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Investment Securities 

e,e Commercial Paper 
Investment Securities Commercial and Travelers’ Letters of Credit 
Letters of Credit 


Foreign Exchange 
Securities Bought and Sold on Commission. 














Lorre 


Lee, Higginson & Co. 'Goldman, Sachs & Co.| MILLETT, ROE & Co. 


INVESTMENT SECURITIES 














MEMBERS 
be New York Boston Chicago 
NEW YORK STOCK EXCHANGE 
Higginson & Co. Lee, Higginson et Cie. NEW YORK 
London Paris CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
‘ a 
Investment Securities RAILWAY 


Underwriters & Distributors 
Commission Business 


EQUIPMENT BONDS 
Private wires to 


Securities bought and sold on commission 
Principal Security Markets 








. HORNBLOWER & WEEKS'|f| EVANS, STILLMAN & CO. 
: Established 1888 
—— o petrort | || Members New York Stock Exchange 
BOSTON 42 Broadway provivence '! 
CHICAGO PORTLAND, ! 114 WALL STREET NEW YORK, 


cusveann 732 Fifth Ave. pyrssuacu | | 
Members of the New York, Boston, 








A. G. Becker & Co. 


Sound Securities 
for Investment 














Chicago New York 


and other important 
Financial Centers 





























Chicago, Cleveland, Pittsburgh, # 
Detroit Stock Exchanges and the .} As 
New York Curb Exchange. z Ha ° 
: | , futchins & S 


231 SOUTH LA SALLE STREET 


GREEN, ELLIS & ANDERSON Chicago 


MEMBERS 


INVESTMENTS NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 














100 Broadway, New York 


ASSOCIATE MEMBERS 
Telephone Rector 1969 


NEW YORK CURB EXCHANGE 








PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Blidg. 








Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 


420 Lexington Ave. 
NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 


1013 Park Street 
PEEKSKILL, N. Y. 














PHILADELPHIA, PA. 











Packard Bldg. SCHLUTER & Co. 

















incorporated 1 
111 Broadway 120 So. La Salle St, | 
NEW YORK CHICAGO 
PARSLY BROS. & Co. | 
1500 WALNUT STREET INVESTMENT SECURITIES 


PHILADELPHIA 





MEMBERS PHILADELPHIA STOCK EXCHANGE 





Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 














¥ Caldwell & Company 





Southern Municipal 


and 
FIELD. GLORE & CO. Corporation Bonds 
120 W.Adams Street 88 Wall Street 
oe ae 400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 


ALDRED & CO. 


40 Wall Street 
New York 


F.scal Agents for 
Public Utility and Hydro-Electric 
Companies 

















le jae . = | HARPER & TURNER 


MEMBERS Investment Bankers 
NEW YORK STOCK EXCHANGE 


> NEW YORK COTTON EXCHANGE 

















Gravier Street - NEW ORLEANS 
818 Gravier treet - NEW ORLEANS } PHILADELPHIA 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1876 


Investment Securities 


and other principal exchanges Members Philadelphia Stock Exchange | 
Private wires throughout the South , || NEW YORK PHILADELPHIA 
roe ee STOCK EXCHANGE BUILDING | 65 Broadway 1428 Walnut Street 
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Inbestment and Financial Houses 
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Ww: invite inquiry regarding the 
Operations and securities of 
the Associated Gas and Electric 
Bystem. 

Founded in 1852 
Pro fes in 26 States serving 


1,405,650 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 


Incorporated in 1906 


Paid up Gapital and Surplus 
$3007000 ;000 




















WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2181 Rector 
Members of N. Y. Stock Exchange 

















Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street 





New York] 




















ROBERTS, ROACH &CO. 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








PHALEN & CO. 


Stocks, Bonds and Grain 


Members 
Chicago Board of Trade 
Chicago Ourb Exchange 


CHICAGO 
137 So. La Salle St. Phone Franklin 8440 














Booservelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











= 

















BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock 


Exchanges 
14 Wall St. 45 Mik St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 











GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.Clarkso. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





19 CONGRESS ST., 
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CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 











TTT Lo mu 


StrouD & Co. 


Incorporated 


ir. 











Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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(GHANDLER & (GOMPANY 


INCORPORATED 


Corporate Financing 
Investment Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 

42 Rue Pasquier, Paris 














Specialists in high grade 


Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


R.E. Wasey & Co 


Incorporated y 
Investment Securities 


120 South La Salle St., Chicago 


























Joseph Walker sSons 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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= QO 
WATER-POWER, 
PUBLIC UTILITY 


and FIRST NATIONAL 
INDUSTRIAL OLD COLONY 


out CORPORATION 
Securities 


F.L. CARLISLE & Co., Inc. INVE STM ENT General Corporate Bondsand Stocks— 


Stateand Municipal Bonds and Notes— 
15 Broad Street SECURITIES United States and Foreign Government 
New York Bonds— Bank and Insurance Stocks— 


‘ Bank Acceptances 


Offices in 


A.B.LeachaGowtne. Ft | ee ee ree 


BALTIMORE CLEVELAND PITTSBURGH 
HARTFORD PHILADELPHIA ST. LOUIS 
New York Chicago WASHINGTON ATLANTA 


Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 


WOOD, STRUTHERS y Saco onan | : 
& Co. Providence San Francisco | CHAPMAN, GRANNIS & CO. 
| 


New Haven Los Angeles 
20 PINE STREET Scranton 


NEW YORK [= INVESTMENTS 
et |112 WEST ADAMS STREET 






































































































































| CHICAGO 
— | 



























































Leon C. Murvock & Company 


INC. 


+ 
BERTRON, GRISCOM & CO., Inc. 3 SECURITIES 
We Specialize in 


GOVERNMENT/AND Mergers and Consolidations 
CORPORATE FINANCING Bankers Building 


40 Wall Street Land Title Building ad CHICAGO 


NEW YORK PHILADELPHIA Telephone Randolph 0891 






































MUNICIPAL BONDS|| [i THEODORE HOFFACKER | UTILITY 


Offerings on Request 


Special Prices to Dealers and Banks AND COMPANY S E C T R + 7 S 


The Hanchelt Bond Cx COMPANY 


South alle Street 


CHICAGO INVESTMENT 


BANKERS wk? 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 


. s . ; ; : 
REINHART & BENNET |||Ue N= © __MEWYORK ae Em te mee 
Members 
New York New York 
Stock Exchange Curb Exchange 


INVESTMENTS A. O. Slaughter & Co. 


_ 52 Broadway New York Auctioneers 


















































Members 
New York Stock Exchange 
Chicago Stock Exch e 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 


Adrian H. Muller & Son CHICAGO, ILL. 
Established 1837 


Wilk, Clarke & Company, Inc. 19 Liberty Street Paul C. Dodge & Co., Inc. 


Investment Securities NEW YORK INVESTMENT SECURITIES 


MEMBERS CHICAGO BOARD OF TRADE in8 wore eee STREET 
ee ee ne ee Stock & Bond Auctioneers New York Philadelphia 
Use Our Trading Department ig Bede». teens ity 
39 South La Salle St. Chicago Sain Every Wednesday Minneapolis Wilmington 
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Canadian 


PAPAL LD LIS 











Wood, Gundy 


and Company 


Incorporated 


Canadian’ Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 








NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 


Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 











Ottawa Toronto Quebec 














Financial 
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CINCINNATI 
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Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 











MEMBERS OF OFFICES 
New York Stock Exchange New York City 
New York Curb Exchange Detroit, Mich. 
Chicago Stock Exchange Toledo, Ohio 
a Stock Exchange Philadel ale Pa. 

oit Stock Exc’ 4 ew e, 
o Board of Tr: ngton, ey. 
New York Cotton limshance eS Ohio 
LOUISVILLE 
CITY,_OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 











CALIFORNIA 





CHAPMAN DE WOLFE & CO. - 


* BROKERS - 
MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 


341 Montgomery St., San Francisco 


lernhane SA vaneait 4730 


en! IN AN CIAL CHRONICLE 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 
Established 1887 
LOS ANGELES 


SAN FRANCISCO 
SAN DIEGO 


PASADENA 








fining Engineers 
H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 


843 Drexel Bldg., Philadelphia, Pa. 


wee 
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BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


$36,000,000.00 








Capital Paid-up 
Surplus and Undivided 
TPE m «Aes de $39,281,034.00 


Total Assets____over $800,000.000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents, 
H. R. DRUMMOND, Esa. 


Maj. Gen. The H S.C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 


W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
n Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 


Canadian 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL *30,000 ,000 
DONOGTUS:. cotstinasasdscsewessernen 30,000,000 


President, Sir — Aird 
General Manager, H. Logan 
ete General "ideeiemeee: 

N. L. McLeod F. M. Gibson 

R. ne B. P. Alley 


A. E. Arscott 
New York Office, 130 William Street 
c. 7 STEPHENSON, ) 


. BUCKERFIELD, } Agents 
PE i NOWERS, ) 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continenta 
Exchange and Cable Transfers. Collection 
made at all points. 

Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. 


BAN <ERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial’ B Bank, Limited 
Barclays Bank, Limited 








R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Exch 
Toronto Stock — e—Montreal Curb 
cary rea are Exchange—N. Y 


teh Chicago Board of Trade. 
Heed oT Offinn R nome Bank Bldg. 


Royal Securities 


"Cometation 
100 Broadway, New York 


Rector 6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Engl., and St. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Toronto 














of 
» Montreal 
Branches —— t Eastern and fentral C ad 
rect Private Wires 




















MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 

















Hinancial 
ST. LOouISs 


DPE Lew 


Smith, Moore & Co. 


Investment Securities 


PPP nwsn 


Members St. Louis Stock Exchange 


St. Louis 








INDIANAPOLIS 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 





High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 


Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA QUEBEC 














Hinanctal 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








AUGUSTA 


PAPAS oer 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 








COTTON MILL STOCKS 
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45-47 WALL 


July 1, 1930 


Capital, 


EDWARD W. SHELDON, Chairman of the Board 


CARL O. SAYWARD, A . 
STUART L. HOLLIS est. Vice-President 


HENRY L. SMITH HERS, Asst. Secretary 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER, Vice-President 
ROBERT S. OSBORNE, Asst. Vice-President 
WILLIAM C. LEE, Asst. Vice-President 


HENRY B. HENZE, Asst. Vice-President 





FRANK Less 


JOHN J. PHELPS CORNELIUS N 
LEWIS OASS. LEDYARD 
EDWARD W. JOHN SLOANE 


DON 
ARTHUR CURTISS: JAMES FRANK L. POLK 





Financial 


CHARTERED 1853 


United States Trust Company of New York 


Surplus and Undivided Profits, 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


ENRY 
BAREX 2 MANSELL, Asst. Secretary 
GEORGE MERRITT, Asst. Secretary 


TRUSTEES 
WILLIAM M. PGsLsY 
WILLIAM VINCENT ASTOR 
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STREET 


$2,000,000.00 
$27,000,665.02 






TER, Asst. Comptroller 
Asst. Comptroller 


RROW » Asst. Secretary 
WELL. wg Jo Se t 
SCHAPER, Asst. Secretary 


LEE, Asst. Secretary 





THATCHER M. BROWN 
WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR. 
EORGE F. BAKER, JR. 
WILSON M. POWELL 





Foreign 


i % 4 Pas AN BANK 

CAPIT -« « £10,000,000 

PAI DOr CAPITAL ° : 5, ae 000 

RESERVE. 50,000 
NEAR EAST: Constantinople, $22 ty Pelee 

tine, Cyprus, Persia, Syria, 

Smyrna, Tunis, Mesopotamia ali 


bout 80 Branches). 

LONDON: 26 LY tg et es Street, E. C. 2. 
PARIS: 7 Rue Me er. 

MANCHESTER: 5 0 Cross Street. 

MARSEILLES: 41-43 Rue Grignan. 





Banque Nationale de Credit 


Sin ts os emabaign frs. $18,750,000 
a eee frs. 200,000,000 
Deposits.______-_-_- frs. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France 





GENERAL BANKING BUSINESS 











Foreign 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopgate, London, E.C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital_-_-__-- £4,000,000 
Paid-up Capital______...-- ,000, 
serve Fund_____.-.--.-- £3,000,000 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 





NATIONAL BANK OF NEW ZEALAND, Ltd. 
Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
CO a £6,000,000 
Paid-up Capital... .. 
Reserve Funds and 
Undivided Profits.... 2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every Gooeoties of Banking business 


connected with New Zealand. 
Arthur Wiilis, Manager. 





Hong Kong & Shanghai 








BANKING CORPORATION 


Incorporated in the Colony of Hongkong. 
Hability of members ts limited to to the extent and 
{mn manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital (Hongkong Currency) H$50,000,000 
Paid Up Capital (Hongkong Currency) -.H$20,000,000 


Reserve Fund in Sterling.-.-...-------. ,500,000 
Reserve Fund in Silver (Hongkong Cur- 

o wocccccccceccccccccccsccocce $9,500,000 
Reserve Liability of Proprietors (Hong 

kong WF) cascccvousevesswnqece H$20,000,000 


C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 


THE 





LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 





COMMERCIAL BANK OF SCOTLAND, Ltd. 





Established 1810. 
Subscribed Cogtenl ES: 5 See £7,500,000 





Paid-up Capital__.......--..------ 2, °250, 000 
Reserve Fu 


Ea ae 2,800, 000 
Degesite (9) 3lat Oct. 1929)__________ 35,228, 897 
Alex. Rebb, Gen. Mgr., 


fice: 14 George Street, Edinburgh 
us Irvine, Secretary 

London City Office, G2 Lombard St., E.C. 3 
Kingsway Branch, Imperial House, OM aoe 
Glasgow: Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., inburgh 


337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C. 
and 457 Branches & Agencies i in Australia. 


Subscribed Capital................- 5. .000 ,000 








oe Pe PP rT Errore. ,000,000 
Further Liability of Proprietors_---_-- £2,000 ,000 
pg gg Ee ee ee ee £3 ,080,000 


NATIONALBANK 
of EGYPT 


Head Office - Cairo 


PRE EEEL TRAE I PLES LITE IY NETO AS 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,950,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 








Remittances made by Telegraphic Transfer. 





pile egotinted or forwarded for Collection. 





Exchange business of every de- 
ie oe transacted with Aust 


ralia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital feteprtnes ee ha pi tam ae nd £3 000 
Capital P ye. a aaah ania £1,050,000 
Reserve F Rucd Undivided Profits. £1 646,506 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. "New York 
Correspondents, Bank of Montreal, 64 Wall St. 











Sinancial 
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SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Govumaian Bank Note Company 


S2 WALL STREET SOO S&S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 












Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital eg afin an elias & las ead $31,500, 9,000 
Reserve Fun 


Reserve Libiticy of Proprietors. 37'500000 
$105,750,000 


Aggregate Assets 30th Sept., 1928_*444,912,925 
A. C. DAVIDSON, General Manager. 


589 BRANCHES and AGENCIES in o ..4 

Australian States, New Zealand, Fiji, 

Mandated Territory of New Guinea), and bo 

on. The Bank transacts every description of 

Australasian Banking Business. Wool and other 

Produce Credits arranged. 

cites OBice 

SY DNE tye’ 





T E. C. 2. 
Agents: Standard Bank of South Africa, Ltd. 


ew York. 








The National City Bank of New York 


Head Office: 55 Wat. St., New Yorx; U.S.A. 
Capteal, » Surplus and Un.- 


vided Profits........ $242 400,000 
Deposits, March 3......- 1,471,500,000 
Resources Over......-. 2,000,000,000 

BRANCHES 
LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUBLA 
PERU PHILIPPINE ISLANDS 
The International Banking 
Head Office—55 Wall 8t., New York, 0.8.A. 
BRANOHES 
LONDON MADRID 
SAN FRANCISCO BARCBLONA 


And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727 





Capital (fully paid)............-. $12,500,000 
Reeutue Pune... osscccesesscesoss $14,551,600 
DORON. ccicucsewetauseuceecnee $231,175,645 
($5 to £1) 
Over 








200 Years of Commercial Banking 





Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 

8 Bishopsgate, London, England 

HEAD OFFICE EDINBURGH 
General Manager, Sir A. EK. Wright, K.B.E.D.b 








Total numbe 
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Berdell Brothers 


EsTABLISHED 1908 
Pusuic Utiuiry Securities 


39 Broadway 


Diesy 2800 
New York 











Carolina Power & Light Co. 


6% and 7% Preferred Stock 


Central Hudson Gas & Elec. Co. 


6% Preferred Stock 


Columbus Railway Power & Light Co. 
6% and 6%% ‘‘B” Preferred Stock 


Ohio Edison Company 
6% and 7% Preferred Stock 


Syracuse Lighting Co. 
6%% Preferred Stock 





Big Four 414s, 1977 

Ches. & Ohio 414s, 1995 

Cin. Union Term. 414s, 2020 
Cleveland & Pittsburgh 4143s, ’77 
Morris & Essex 41/8, 1955 
Indianapolis Water Co. 5s, 1960 
Panhandle 414s, 1977 
Pennsylvania 41s, 1970 

Penn. Central Pr. & Lt. 5s, 1979 
Public Serv., Colorado 5148,}'54 
Tennessee Public Service 5s, ’70 
West Texas Utilities 5s, 1957 























NEWBORG «a CO. 








Bowman-Biltmore 2d Pref. 
Carborundum Co. 
Pennsylvania Sugar 
Prudential Investors, Pfd. 


Alabama & Vicksburg 5s, 1974 
American Tobacco 6s, 1944 
Bellingham Bay & Brit. Col. 5s, ’32 
Connecticut Lt. & Pr. 4'%s, 1956 
Rutland Ry. Lt. & Pr. 5s, 1946 


JOSEPH EGBERT 


Member Unlisted Securities Dealers’ Assn. 
2 Rector Street Tel. WHiItehall 8460 














BIOREN & CoO. 


Bankers 


1508 Walnut Street, 
Philadelphia, Pa. 


California Oregon Power 514s,1942 
Central Gas & Electric 514s, 1946 
Deep Rock Oil Co. 7% Preferred 
Federal Public Service 644% Pfd. 
Federated Utilities 544s, 1957 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Mountain States Power 7% Pfd. 
Municipal Service 66, 1956 
Northern States Pewer 6s, 1948 
Shaffer Oil & Refining 6s, 1933 
Standard Power & Light 7% Pfd. 
Utilities Power & Light 7% Pfd. 


H.M. Byllesby and Company 


Incorporated 


New York 


Chicago 
111 Broadway 231 So. La Salle St. 


Detroit Boston 
Dime Savs. Bk. Bldg. 1 State Street 
Direct Private Wires 
New York—Chicago—Boston—Philadelphia 














Established 1865 





Members New York and Philadelphia 
Stock Exchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
Members New York Curb Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 











Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4370 
Private Wire to St. Louis 





25 Broad St., 


ies eel 


7 
L 
ISSUES 


CARLH. PFORZHEIMER & CO. 


Members New York Stock Exchang 
rate ag '? York Curb ioiaie 
Phone Hanower 5484 








SUTRO BROS & CO. 


120 Broadway New York 
Offices: New York : : Chicago : : Philadelphia 
Rochester : : Buffalo : : Syracuse 





Members New York Stock Erchange 
and other principal Exchanges 




















New York New Haven 


BODELL & CO. 
PROVIDENCE, R. I. 


22 Custom House St. 


Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 











Hartford Boston 





CINCINNATI BALTIMORE 


Westheimer 


Members of the New York Stock Exchange 








Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, 
planters, mill operators and agents, bank- 
ers and textile manufacturers, consult 
the ‘‘Chronicle’’ for an accurate resume 
of Cotton Facts. 

Keep your name before this influential 
class of people by advertising in the 
“‘Chronicle.”’ 

The cost is moderate. 


The results gratifying. 
Commercial & Financial Chronicle 
25 Spruce Street, New York 
Telephones: Beekman 3341-2-3 





























All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 








318 VINE ST. CINCINNATI, OHIO 








DAYTON WASHINGTON 
We Specialize in Northwest 
OHIO SECURITIES Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 





Members Minneapolis-St. Paul Stock Exchange 








120 BROADWAY 





STOCKS & BONDS 


Bought and sold for cash, or carried on 


conservative terms. 
Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON &CO. 


Investment Securities 
Members New York Stock Exchange 


NEW YORK 
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WATER 
REAL ESTATE 
TERMINAL 


Securities 


Bought— Sold—Quoted 


H.D.ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston. 
Private telephone between offices. 























1930 Edition 








STEELMAN & BIRKINS 


60 Broad St., New York 


This booklet of over 200 pages con- 
taining the financial statements, 
earnings reports and other statistical 
data on 


185 Leading American 
Investment Trusts 


Will be sent upon request. 


Address Dept. C-15 for Copy 


Tel. Han. 7500-5973 











PAUL & CO., Inc. 


1420 Wainut St., 


120 Broedway 
PHILADELPHIA 


NEW YORK 


investment Securities 


























WARREN A. TYSON & C8. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, N C 


NEW YORK CITY 
4 Exchange Place 
Phone Hanover 6217 





BANK 
STOCKS 


Theedore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9630 
1528 Walnut Street 80 Federal] Street 


Philadelphia Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 


WHO OWNS 


Guaranteed 
Stocks? 


Booklet C5 on request 


Adams & Peck 


63 Wall Street New York 
Te’ tphone Bowling Green 8122 

















Matthews & Lewis Co. 


Investment Securities 





231 South La Salle Street 








CHICAGO 


ila claetieaitianiad 





























Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


AU Securities 
Bought—Seld— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 


Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Loutsvtlle 
Stock Exchanges 

















St. Louis Securities 























World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” is 
read by Cotton men for accu- 
rate digest of this news. 
Your service can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 











Cities Service Company 
Duquesne Gas Corporation 


DEFREMERY & CoO. 


SAN FRANCISCO LOS ANGELES 
RUSS BLDG. VAN NUYS BLDG. 
NEW YORK 
TRINITY BLDG. 


TIX & Lo. 
SAIN : 

609 OLIVE St 
Members St. Louis Stock Exchange 


en eee 
































Springfield Gas & Elec. 5s, 1957 
Defiance Gas & Electric 5s, 1942 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Rector 0796 
Phila. Teleph. Rittenhouse 3940 


GEORGE J. HUEBNER & CO. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6542 


DETROIT 


Jackson Office Dwight Bldg. 
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New York, Rector 4382 


Nebraska Power 6s, 2022 
New York Edison 614s, 1941 
Public Service of Oklahoma 5s, 1957 
Terminal RR. Assn. of St. Louis 5s, 1944 


RUTTER & Co. 


Members New York Stock Exchange 


14 WALL ST., NEW YORK 





Philadelphia, Rittenhouse 2267 























Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


830-832 Walnut St. 
CINCINNATI, O. 











POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 


Phone Rector 6540 





Specialists 
Bank and Insurance 


Company Stocks 


Private Telephone to’ Hartford 
FRANK 8. THOMAS, Mé@r. Bank Stock Dept. 




















FOX FILM 


6s, 1931 





Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover 4760 






































Cincinnati & Lake Erie RR. pref. 
Wickwire Spencer Steel, 74s 

E. St. Louis & Int. Water 5s and 6s 
Michoacan Power Co. 6s 
Guanajuato Red. & Mines 6s 


HOTCHKIN CO. 


53 State St., Boston, Mass. 
Tel. Hub. 0460 Cable Address ‘* Tockin”’ 


Wisconsin Railway Light & Power 
ist Ref. 5s, Feb. 1, 1933 
Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets, 
WILWAUKEE, WIS. 




















F inancial 


MICHIGAN 


PLLA IO 


HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 


MEMBERS 
New York Stock | Pechonge 


Chicago Stock E: 
New res Curb tenes | nge (Astoctate 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kaiamazoo Jackson Dearborn 


sdembers Detroit Stock Exchange 


WHITALESEY. 
cMnAN SCO 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING, DETROIT 








Pinancial 


PIO 





MICHIGAN 





“rr were et 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 











WINSTON-SALEM, N.C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and nds 
Southern Corperation Securities 


Winston-Salem, N. C. 


BUFFALO 


RPPDL PP LD LD LDL LD LDP LD LP DPS 


Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, Wesi- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
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| Huntington Water 6s, 1954 
‘New Rochelle Water 5s & 514s 
|New York Water Serv. 5s, 1951 
‘Peoria Water Works 4s & 5s 
‘Roanoke Water Works 5s, 1950 
‘Shenango Valley Water 5s, 1956 
Terre Haute Water 6s, 1949 

| Wichita Water 6s, 1949 


H.C. SPILLER & CO. 


INCORPORATED 
79 Wall St. 
New York City 


27 State St. 
Boston, Mass. 








Joint Stock Land Bank Securities 
Commercial Credit Conditional 
Warrants, when Issued. 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 














St. Louis Securities 
Listed and Unlisted 
BOUGHT—SOLD—QUOTED 


EDWARD D. JONES & CO. 


Members 
St. Louis a. ae 
New York's Curb ¢ (A: ssoctate) 
Boatmen’s Bank Bu + meg “St. Louis, Mo. 
Central 7620 














B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Missouri Pac. Sec. 514s, Serial 





Northwestern Terml Ist 5s, 77 
Galveston Term. Ist 6s, 1938 
Texas City Term. Ist 6s, 1941 
Ky. & Ind. Term. Ist 414s, ’61 
Louis. & Nash. Term. 4s, 752 
Atlantic Coast Line 4s, 1939 
Bayway Term. Ist 614s, 1946 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 

















Liquidation 


LPL LS ar 








NOTICE. 


tion are there- 
fore hereby notified ba present the notes and other 


f ment. 
Cores Sr pee . N. SHAFFER, Cashier. 
Dated September 20, 1930. 
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nT 2 Sor tose ae 
| ef) TRADING DEPARTMENT (32 
. | 
Biddle, Costa & Co. 
P 1522 Locust Street 
Philadelphia Railroad Bonds 
Trenton Transit Co. Issues } bj . *g° 
Bethlehem Steel Corp. Issues u 1C Utility Bonds 
Wilkes-Barre & Wyo.Val.Trac. Issues 
Public Service Corp. of N. J. Issues 
Samuel K. Phillips & Co. Industrial Bonds 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 F 
BORER & CO. Foreign Bonds 
TACONY-PALMYRA BRIDGE 
Bonds—Stocks —_— 
1416 Chestnut Street 
PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) E P & C 
Philadelphia Telephone Spruce 4275 HEC DORE KINCE 0. 
Members New York Stock Exchange 
Florida Power 514, 1979 Members New Yerk Curb Exthange 
pase vaste ° 4 sad ge Members New York Produce Exchange 
eorgia Power ight 5s, 
Met. Edison 6 and 70%, preferred 1928 Walnut Street 120 Broadway 80 Federal Sevest 
Phila. Company $6 preferred Philadelphia New York Boetaxa 
Prudential Investors $6 preferred Kingsley 0600 Rector 9830 Habberd 4178 
Tidewater Power 5s, 1979 
United Pub. Utils. 54s and 6s 
PARSLY Bros. & Co. 
Philadeiphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 
BANK , gue 
STOCKS Consistent Advertising— 
is an economy and cuts the cost of selling, making 
4 lower prices or better services possible without 
sacrifice of seller’s profits. 
Barnes & Lofland The CHRONICLE can carry your message to 
A the World’s most influential class of people at a 
1528 Walnut St., Philadelphia, Pa. medesate eset: 
Telephone Kingsley 0730 
Let us help you solve your publicity problems in 
ee a consistent manner. 
Cotton 
NOW READY 
Sixtieth Year of Publication 
(Diamond Jubilee Edition) 
1930 Cotton Handbook Dividends : 
Containing Tue GarRzEOcK 
American Cotton Crop CLASS B COMMON DIVIDEND Packinc CoMPANY 
Statistics : . Ty November 11, 1930 
a oe National ‘Public COMMON STOCK DIVIDEND NO. 218 
dcuke Ui ae Gee aad Se . +s At a special meeting of the Board of 
information for the Cotton Trade Service Corporation Directors of The Garlock Pocking, Com- 
SEASON 1930-1931 any, held in Palmyra, N. Y. Friday 
PRICE $1.00 Tioconhhe 7, 1930, a quarterly dividend 
(Special rates for quantity orders) : of 30¢ per share was declared on the 
COMTELBURO, LIMITED The Board of Directors has | | | Cormon ‘tock of the Company, payable 
? declared th h l 
25 BEAVER ST NEW YORK oceare e 4th regular quar- January 2, 1931, to stockholders of rec- 
: ——~—-- terly dividend of $.40 per share ord at the close of business December 
1 15, 1930. ( 
ibibends on the Class B Common stock, ° 
ce payable December 1, 1930, to R. M. Wap tes, Secretary 
. &F - the stockholders of record at THE B. F. GOODRICH COMPANY 
p Quarterly Dividends of the close of business November > : ‘nEED 
$1.25 a share on $5 Divi- | 15, 1930 PREFERRED DIV N 
dend Preferred Stock and , : At a meeting of the Board of Directors of 
‘ glont Game vies Goel vee C. B. ZEIGLER, Treasurer this Company, held on November 5, 1930, a 
1 able December 31, 1930, to re- dividend of $1.75 per share on the outstand- 
oer ee ee ing Preferred ra ips Dy 
! Z 2, 1931, to holders of recor 
9 on Wa ORRIS ae Middle Ran Outs System. ieee business December 10, 1930. 
October 8, 1930. Philadelphia, Pa. THE B. F. GOODRICH COMPANY 
ce . 4 S. M. JETT, Secretary. 
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$200,000 
METROPOLITAN DISTRICT 


Hartford County, Connecticut 
WATER SYSTEM BONDS 


Sealed propo will be received by the Metropolitan District Commission at the 
executive offices of the District, Municipal Building, Hartford, Connecticut, until 
November 25, 1930, at one o'clock p. m. (Standard Time), for the purchase of the 
whole or any part of the following described bonds: 


MAIN WATER PIPE EXTENSION AND ADDITIONAL WATER SUPPLY 
BONDS OF THE METROPOLITAN DISTRICT 
HARTFORD COUNTY, CONNECTICUT 


Amounting to Two Hundred Thousand ($200,000) Dollars with interest at four 
yer cent. (4%) per annum payable semi-annually (December Ist and June 1st) , dated 
Yecember 1, 1930, and maturing Ten Thousand ($10,000) Dollars annually Decem- 
ber 1, 1931 until 1950 inclusive. 

These bonds are authorized by a special act of the General Assembly of the State 
of Connecticut entitled ‘AN ACT CREATING A METROPOLITAN DISTRICT 
WITHIN THE COUNTY OF HARTFORD", passed at its January session 1929, 
and approved May 13, 1929, and by vote of the Metropolitan District passed at a 
meeting duly warned on November 3, 1930, and are issued for the purpose of defraying 
the cost of installing main water pipes and of additional water supply work and 
facilities within the territory supplied with water through the reservoirs maintained 
by the Commission. ‘The legality of this issue will be passed upon by Messrs. 
Storey, Thorndike, Palmer & Dodge of Boston, Massachusetts, and the purchaser 
will be furnished with their opinion without charge. 


These bonds will be issued as coupon bonds payable to bearer in denominations 
of one thousand ($1,000) dollars each, registerable at the option of the holder as to 
both principal and interest. Interest is payable semi-annually June ist and 
December Ist, principal and interest being payable at the office of the District 
Treasurer, Hartford, Connecticut. 


Payment n full must be made by certified check and bonds will be delivered on 
December 1, 1930, at the office of the District Treasurer, Hartford, Connecticut. 


Proposals should be endorsed on envelope ‘‘Proposals Metropolitan District 
Bonds, County of Hartford, Connecticut.'’ The right is reserved by the Metropolitan 
District Commission, acting by the Treasurer, toreject any orall bids. It is requested 
that bids be made upon the basis of One Hundred (100) Dollars and accrued interest. 


Proposals must be accompanied by certified check payable to the order of the 
Treasurer of the Metropolitan District for two per cent. of the par value of the bonds 
bid for. On acceptance of bid or bids all checks so deposited will be returned to the 
depositors, except those of the successful bidders, which will be held, considered and 
accepted as part payment for the bonds as awarded or sold. Interest will not be 
allowed on deposit of successful bidders to date of delivery of the bonds. 


These bonds are free from income tax under the Federal Government laws and 
useer = - of the State Legislature are exempt from taxation in the State of 
Jonnecticut. 


The ecg mee District has never defaulted in its obligations. 
& 


There never 
has been any lit D 


ation, nor is there any pending, affecting the bonds of the Distric 
METROPOLITAN DISTRICT COMMISSION, — 
By Charles A. Goodwin, Chairman. 
Hartford, Connecticut, November 12, 1930. 





FINANCIAL STATEMENT AS OF NOVEMBER 5, 1930 
METROPOLITAN DISTRICT, COUNTY OF HARTFORD, CONNECTICUT 
Grand list as of July 1, 1929, including tax exempt property and 


taxable value of corporation stock.____.____________ 
Bonds outstanding for water purposes._______________ $5,004,000. ae ee 
SN oie ots wan cceendatnvesad 712'849.27 

aa ke ca rh vs ec peal hdl as th a ellodled sates se WES bir $4,291.150.73 


The District has no floating debt. By the terms of the chart 3 
bag supply purposes are deducted in computing the debt limit ge Ay ny 
ie one A — above are all issued for water purposes as is the issue offered at 














SECURITIES CORPORATION 


Dividends tor the quarte: ending November 30, 
1930, have been declared as follows: 











Dividends Dividends 
INTERNATIONAL Warren Brothers 


Company 


OF AMERICA 


Dwidend No. 35 


7% Preterred Shares............ $1.75 the Second Preferred Stock 
Dierdend No 23 pores declared for the -- af pany et 

6\2% Pre erred Shares....... «+» 1.6244 sroctinsidere ot Tene ac the ‘aoe of Weadbnens os 
Divudena No. 25 December 15, 1930. 

6% Pre‘erred Shares............ 1.50 CONVERTIBLE PREFERRED STOCK 
Dividend No. 31 DIVIDEND NO. 3. 

Clas. A Common Shire: ...... 0.30 A dividend of Seventy-five Cents (75c.) 


PREFERRED STOCK DIVIDEND NO. 115. 


Dividends of Twenty-five Cents (2 
share on the First Preferred Stock and g oe md 
nine and one-sixth Cents (29 1-6c.) per share on 





Payable December 1, 1930, to stockholders of record 
at the close of business November 15, 1930 


Stacy V. Jones 
Secretar 











November 10th, 1930 

The Board of Directors of the Metro-Goldwyn 

Pictures Corporation has declared a quarterly 

dividend of 1% % on the Preferred Stock of this 

Company, payable on the 15th day of Decem- 

-~ 1930, to ne of record at the close 

usiness on the 29th day of Novem ‘ 

Checks will be mailed.” ne 
DAVID BERNSTEIN, 

Vice President & Treasurer. 











per 
share on the Convertible Preferred Stock of this 
Company has been declared for the quarter end- 
ing December 31, 1930, payable on January 2, 
1931, to stockholders of record at the close of 
business on December 15, 1930. 


COMMON STOCK DIVIDEND. 


A quarterly dividend of Seventy-five Cents 
(75c.) per share has been declared on the Com- 
mon stock of this Company payable on January 
2, 1931, to stockholders of record at the close of 
business on December 15, 1930. 


E. SUTCLIFFE, Treasurer. 


Financial 


PLAS SISA 


Chartered 1836 
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Institutions Desiring 
Philadelphia Connections 





are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





Dividends 


ne 





~ 











oe 


United Gas Corporation 
$7 Preferred Stock Dividend 


The regular quarterly dividend of $1.75 per 
share on the $7 Preferred Stock of the United 
Gas Corporation has been declared payable 
December 1, 1930, to holders of record of such 
$7 Preferred Stock at the close of business No- 
vember 20, 1930, and, upon the exchanging of 
certificates for their United Gas Company pre- 
ferred stock for $7 Preferred Stock of United 
Gas Corporation, to holders of Preferred Stock, 
$7 Cumulative Dividend, Series A, of United Gas 
Company who have not prior to November 20, 
1930, surrendered their certificates for such stock 
in exchange for $7 Preferred Stock of United Gas 
Corporation. 


A. C. RAY, Treasurer. 





The United Gas and 


Electric Corporation 
50 Church Street New York 
November 12, 1930. 


The Board of Directors of The United Gas and 
Electric Corporation has this day declared a divi- 
dend of $15.00 per share on the Common Stock, 
without any nominal or par value, of said Cor- 
poration, = November 20, 1930, to stock 
uolders of record at the close of business on 
November 17, 1930. 


J. A. McKENNA, Treasurer. 


GEORGE A. FULLER COMPANY 


MADISON AVENUE & 57th STREET, 
NEW YORK CITY. 


At a meeting held to-day, the directors of this 
company declared the regular quarterly dividend 
of one dollar and fifty cents ($1.50) on each share 
of its Cumulative and Participating Prior Prefer- 
ence Stock, issued and outstanding, payable on 
January Ist, 1931, to stockholders of record at the 
close of business on December 10th, 1930, and the 
regular quarterly dividend of one dollar and fifty 
cents ($1.50) on each share of its Cumulative 
and Participating Second Preference Stock, issued 
and outstanding, payable on January Ist, 1931, to 











KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 72 


Pittsburgh, Pa., Nov. 12, 1930. 

The Directors have declared a Dividend of 

$1.75 per share on the Preferred Stock, yable 

January 2, 1931 to all holders of record Decem- 
ber 10, 1930. 

Cheques will be mailed. 


stockholders of record at the close of business on 
December 10th, 1930. 
Dated, New York, November 12th, 1930. 
B. M. FELLOWS, Treasurer. 


UNDERWOOD ELLIOTT FISHER 
COMPANY 
A dividend of $1.75 a share on the Preferred 
stock and a dividend of $1.25 a share on the 
Common stock of Underwood Elliott Fisher 
Company will be payable December 31, 1930, to 
stockholders of record at the close of business 











OLIVER M. KAUFMANN, Treasurer. 





December 12, 1930. 
C.8. DUNCAN, Treasurer. 























7 


Nov. 15 1930.] 


FINANCIAL CHRONICLE 





XIII 








Public Service 


eee 

















During 1929, forty-seven new 
industries of substantial size 
started operations in the thriv- 
ing cities justoutside of Chicago 
.. . Unrivalled transportation, 
accessible raw materials, 
unlimited power and fuel are 
among the advantages of this 
area... Write for “Northern 
Illinois — Its Commerce and 
Industry”—a booklet contain- 
ing interesting facts about this 
Company and the thriving 
territory it serves. 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


General Offices: 
72 West Adams Street, Chicago 
Supplying icity and Gas to 6,000 square 


miles, including the Metropolitan Area 
into which Chicago is growing. 











eee 


Dividends 


Canadian Pacific Railway Company 


DIVIDEND NOTICE. 


At a meeting of the Board of Directors held 
to-day a dividend of two and one-half per cent. on 
the Ordinary Capital Stock for the quarter ended 
September 30, 1930, was declared from railway 
revenues and special income, payable December 
31, 1930, to Shareholders of record at three p. m. 
December 930. 











By order of the Board, 
ERNEST ALEXANDER, Secretary. 
Montreal, November 11, 1930. 


UNION PACIFIC RAILROAD CO. 


A QUARTERLY DIVIDEND OF $2.50 PER 
SHARE ON THE COMMON STOCK 


of this Company has this day been declared 
pero on Friday, January 2, 1931, to stock- 
olders of record at 3 o'clock p. m., Monday, 
December 1, 1930. 
EDWARD G. SMITH, Treasurer. 
New York, N. Y., November 13, 1930. 


Associated Gas and Electric Sysiem 


Associated Gas and Electric 
Company 5% % Convertible In- 
vestment Certificates, due 1938. 

Coupons of the above certifi- 
cates maturing November 15, 
1930, will be paid at Room 2016, No. 61 Broad- 
way, New York City. 
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Complete 
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Trust Facilities 


CHEMICAL 
BANK 
TRUST GOMPANY 
New York 















- $21,000,000.00 
« 40,000,000.00 
- 3,772,408.90 
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Bibidends 


OFFICE OF 
OKLAHOMA GAS AND ELECTRIC 
COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Oklahoma Gas 
and Electric Company has declared a quarterly 
dividend of one and three-quarters Aa cent on 
the Seven Per Cent Cumulative Preferred Stock 
of the Company, payable by check December 15, 
1930, to stockholders of record as of the close of 

usiness November 30, 1930. 

At the same meeting a dividend of one and 
one-half per cent was declared on the Six Per 
Cent Cumulative Preferred Stock of the Com- 
pany, payable by check December 15, 1930, to 
stockholders of record as of the close of business 
November 30, 1930. 

W. R. EMERSON, Treasurer. 
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Nebraska Power Company 
Preferred Stock Dividends. 


The regular Sooneoty dividends of 1%% on 
the 7% Preferred Stock and 1%% on the 6% 
Preferred Stock of Nebraska Power Company 
have been declared for payment December 1, 
1930, to preferred stockholders of record at the 
close of business November 15, 1930. 

S. E. SCHWEITZER, Treasurer. 


EMPLOYERS, REINSURANCE 
CORPORATION 
DIVIDEND NUMBER THIRTY-FOUR 


The regular quarterly dividend of 37c. 
share has been declared payable on Novem 
15, 1930, to stockholders of record at the close of 
business on October 31, 1930. 

E.G. TRIMBLE, President. 

8. W. IZARD, Secretary. 











Dividends 


RAILWAY AND UTILITIES 
INVESTING CORPORATION 
New York City 

The Board of Directors of this Corporation 
has declared a quarterly dividend of eighty-seven 
and one-half cents (87<c.) per share on the 7 
Convertible Preferred Stock, Series A, pa 
December 1, 1930, to holders of record at the 
close of business November 15, 1930. 

The Board of Directors has also declared a 
quarterly dividend of seventy-five cents (75c.) 
per share on the 6% Convertible Preferred Stock 
Payable December 1, 1930, to holders of 
at the close of business November 15, 1930. 

WILLIAM J. GRANGE, Secretary. 


THE ATLANTIC REFINING CO. 
260 South Broad St., Philadelphia, Pa. 


November 10, 1930. 
At a meeting of the Board of Directors held 
November 6, 1930, a dividend of 25 cents per 
share and an extra dividend of 25 cents per 
share were declared on the common stock of 
the company, payable December 15, 1930, to 
stockholders of record at the close of business 

November 21, 1930. Checks will be mailed. 
W. M. O'CONNOR, Secretary. 


NITED FRUIT COMPANY 


DIVIDEND NO. 126. 

A quarterly dividend of one dollar per share 
on the capital stock of this Company has been 
declared payable January 5, 1931, to stockholders 
of record at the close of business December 6, 1930. 


LIONEL W. UDELL, Treasurer. 
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A UNIQUE RECORD OF CURRENT EARNINGS 


LATEST MONTHLY, QUARTERLY AND SEMI-ANNUAL RETURNS 


All Combined in a Single Number—Brought Down to Date Once a Month and 
Includes all Companies Making Periodic Returns 


STEAM RAILROADS 
PUBLIC UTILITIES 
INDUSTRIAL AND 
MISCELLANEOUS COMPANIES 


Nothing Like It Ever Published 

















November Number Just Issued—Contains Over 1200 Separate Statements 





SUBSCRIBE FOR SUBSCRIPTION PRICE 
MONTHLY EARNINGS $6.00 PER YEAR 
RECORD Add 50 cents for postage outside 


the United States and Canada. 
NO SINGLE COPIES SOLD 





WILLIAM B. DANA CO. 
25 SPRUCE ST.,_ - - - NEW YORK CITY 
































Securities of Every Kind 
Printed or Engraved 


on Short Notice 


Both our New York and Chicago plants operate 
day and night for the convenience of customers 












who require rush printing on temporary certifi- 
cates or speedy delivery on engraved bonds, 
stock certificates or other securities. 


hit Gr 


President 


WAS 


CENTRAL BANKNOTE COMPANY 


233-245 Spring St., New York 319-331 N. Albany Ave., Chicago 
Walker 3976-3979 Van Buren 8000 


COMPLETE PLANTS IN NEW YORK AND CHIGAGO 
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RESOURCES MORE THAN ONE BILLION DOLLARS 


Bank of 


National Trust & A 


AN D 
Cc 


HE CONSOLIDATION of these institu- 

tions unites the resources, facilities, 
service, prestige and good will of two great 
statewide banking organizations and 
marks one of the greatest forward strides 
in the financial progress of America. p It 
completes the structure begun by A. P. 
Giannini, bringing to every center of bus- 
iness, of industry and of agriculture in 
California the complete metropolitan serv- 


ice of this billion dollar bank. » The 
growth of Bank of Italy National Trust 


Corporation of America 


nd its1 sStment i 
and it Inveciment, Bankamerica Company 


OL ne 


IDENTICAL IN OWNERSHIP 








CALIFORNIA 


A CONSOLIDATION OF 


BANK OF ITALY 


NATIONAL TRUST & SAVINGS ASSOCIATION 


America 


Savings Association 


ua 
Sor Winey (p, 


Effective 
November Third 


BANK OF AMERICA Nineteen Thirty 





and Savings Association and Bank of 
America of California is one of the out- 
standing features of American banking 
history. Both organizations have distin- 
guished themselves in constructive 
achievement and in helpful, human, state- 
wide banking service. They have attracted 
a combined patronage greater than that 
of any other bank in the United States. 


‘Bank of America National Trust © Sav- 
ings Association...a National Bank... and 
Bank of America...a California State Bank 
... are identical in ownership and management. 
438 offices in 243 California cities. 
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New Issue 
ee mmm 


$1,000,000 
The Wichita Water Company 


WICHITA, KANSAS 
First Mortgage 5% Gold Bonds, Series C 


To be dated March 1, 1924 To be due November 1, 1960 


City Bank Farmers Trust Company, New York, Trustee 


We summarize from the letter of Mr. W. D. Freer, President of the Company, as follows: 


Business: The Wichita Water Company supplies water for domestic, industrial and public use 
to the City of Wichita, Kansas, which has a population in excess of 111,000. The 
original plant of the Company was built in 1882. 


The City of Wichita is the second largest city in the State of Kansas and is an 
important manufacturing, agricultural and wholesale distributing center as well as 
an important railroad center, being entered by six steam railroads, including the 
Missouri Pacific, Rock Island, St. Louis & San Francisco and Santa Fe lines. 


Purpose The proceeds from the sale of these Bonds will be used to reiml*irse the Company 
of Issue: for expenditures made for additions, extensions and improvements to the properties 
of the Company and for other corporate purposes. 


Security: The First Mortgage Gold Bonds are secured, in the opinion of counsel, by a first 
mortgage on all the fixed property now owned by the Company, and by a direct 
mortgage on all such property hereafter acquired. 


Earnings: Twelve months ended August 31, ~ 1930 1929 
ES re ere $537,652 $486,457 
Operating expenses, maintenance and taxes..... 221,572 187,718 





Net earnings (available for interest, Federal 


CE BE ih Bien ornciad + 04 abn abins Ghxdes $316,080 $298,739 
Annual interest on Company’s entire funded in- 
debtedness (including this issue)............ 151,500 


Net earnings, as shown above, for the twelve months ended August 31, 1930, were 
equal to over twice the annual interest charges on the total funded debt of the 
Company, including this issue. 


Management: All of the Common Stock of The Wichita Water Company, except directors’ shares, 
is owned by American Water Works and Electric Company, Incorporated, which 
controls through stock ownership a total of forty-two water companies, serving 218 
communities in sixteen states and Cuba. Most of these water companies have been 
under the same control and management for from twenty to forty years, during 
which time they have shown consistent earnings and growth. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, 


and for the Company by Messrs, Sullivan & Cromwell, of New York. These Bonds are offered when, as and if issued and received 
by us and subject to the approval of proceedings by counsel. 


Price 95 and interest, to yield about 5.35% 


W.C. Langley & Co. Halsey, Stuart & Co. 


Incorporated 


The above information has been obtained from sources which we consider reliable. While not guaranteed, 
it is believed by us to be accurate. 
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George H. Burr & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


57 William St. New York 





Boston Scranton St. Louis 
Hartford Chicago Kansas City 
Binghamton Dallas 


AFFILIATED WITH 
George H. Burr, Conrad & Broom 


Incorporated 





Les Angeles Spokane San Francisco Oakland 
Pasadena, Calif. Seattle Portland, Ore. 
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$7,407,000 


Commonwealth of Kentucky 
Bridge Revenue 444% Bonds 


(Payable from Bridge Revenues) 


$5,101,000 
Project 1 


Dated July 1, 1930 


$1,362,000 
Project 2 


$944,000 
Project 3 


Due July 1, 1950 


Coupon Bonds, in denomination of $1,000, registerable as to principal only. Principal and semi-annual interest, January 1 and July 1, 
payable at the Office of the State Treasurer at Frankfort or at the Chemical Bank & Trust Company in the City of New York, 


at the option of the holder. 


Callable in whole or in part by lot at the option of the State Highway Commission of 


Kentucky on any interest payment date beginning July 1, 1931 on thirty days’ published notice at 103 if called 
on or prior to July 1, 1934; thereafter at successive reductions in the redemption price; plus accrued 
interest ineachcase. Fidelity and Columbia Trust Company, Louisville, Kentucky, Trustee. 


A Sinking Fund to be provided from gross tolls of each project, It is estimated, will be 
sufficient to retire the Bonds of each Project before maturity. 


Exempt from all Federal Income Taxes. 


Tax Free in the State of Kentucky. 


Legal Investment for Savings Banks and Trust Funds in the State of Kentucky. 


The following information has been summarized from a letter to us by Ben Johnson, Esquire, Chairman of the State Highway Com- 
mission of Kentucky, copies of which will be furnished on request and to which reference is made for a more complete statement: 


State Highway System: Kentucky, through its 
agency the State High- 
way Commission, has in recent years extensively 
modernized its highway system, and is now carry- 
ing out the unification of its primary highway 
system by replacing certain ferries with bridges on 
some of the principal highways. 


Bridge Projects 1,2 and 3: Bridge Project 1 com- 


prises seventeen intra- 
state bridges, eight of which are now under con- 


struction; Bridge Project 2 is the interstate bridge 
to be constructed over the Ohio River between 
Maysville, Kentucky and Aberdeen, Ohio; and 
Bridge Project 3 is the interstate bridge to be con- 
structed over the Ohio River between Ashland, 
Kentucky and Coal Grove, Ohio. 


Each bridge project is to be operated by the Com- 
mission and is separate and distinct from each other 
project and the gross tolls of the bridge or bridges 
in each project are applicable solely to the bonds 
to be outstanding with respect to that project. 


Additional Bonds may be issued for the nine addi- 
tional bridges which may be included in Project 1 
but only to the extent that estimated average tolls 
for five years, as provided in the Indenture, equal 
at least twice the interest charges on all Bonds 
issued or to be issued for such Project. 


Completion and Operation: The Commission 
covenants that the 
gross tolls of the bridges in each Project shall be 


used only for the service of the Bonds of that Project 


and, upon completion, all the cost of operating, 
maintaining, repairing and insuring the bridges shall 
be paid from other State funds. 


The annual interest requirements on these Bonds 
will be covered more than twice by the estimated 
average annual gross tolls during the first five years 
of operation. 

Security: These Bonds are to be issued by the 
Commonwealth of Kentucky through 
its agent the State Highway Commission, which has 
covenanted to charge tolls sufficient to provide for 
the payment of interest and retirement of all bonds 
prior to maturity. 


Although the Bonds are in no sense a general 
charge against the Commonwealth, nevertheless 
the good faith of the Commonwealth is pledged 
to give its moral support to the payment of both 
principal and interest of the Bonds. 

Elimination of Competition: All competition by 
existing ferries at 
or near the sites of the bridges included in Projects 
1, 2 and 3 is to be eliminated prior to or concur- 
rently with the opening of the bridge or bridges 
for traffic, and this condition is to be maintained 
during the life of the Bonds, by purchase of the 
respective ferries by the State Highway Commis- 
sion from funds other than those resulting from the 
proceeds of these Bonds. 


Construction: The plans and specifications of all 
of the bridges now to be constructed 
have been approved by Modjeski, Masters & Chase. 


We Recommend these Bonds for Investment 


Price 971, and Accrued Interest, Yielding about 4.70% 


It is expected that Temporary Bonds will be available for delivery on or about November 20, 1930. 


Harris, Forbes & Company 
Stranahan, 


Chase Securities Corporation 


Harris & Company 


Incorporated 
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What are the Products of 
General Foods? 


HERE Is the story of a family of 
food products...how 20 of your 
favorite foods rose from humble 
beginnings to an honor-place on 
the tables of America’s millions. 

To read this story is to know why 
General Foods, maker of these 20 
nationally advertised foods and 


more than 60 others, has achieved its 


position in the world’s largest busi- 
ness. It is to know what business 
leaders and bankers already know— 
that the sales and earnings of this 
company have that stability which 
comes from a wide diversification of 
products in a fundamental industry. 

This booklet will be sent free to 


any interested person. 


Write to General Foods 


250 Park Avenue - 


Maxwell House Coffee and Tea, Log Cabin Syrup, 
Jeh-O, Certo, Post’s Bran Flakes, Whole Bran, Min- 
ute Tapioca, Instant Postum, Hellmann’s Mayon- 
naise Products, Walter Baker’s Chocolate and Cocoa, 
Franklin Baker’s Coconut, Calumet Baking Powder, 
Grape-Nuts, Sanka Coffee, Swans Down Cake Flour, 
Postum Cereal, Post Toasties, La France, Satina, 
Diamond Crystal Salt, Jell-O Ice Cream Powder. 


CORPORATION 
Department M. 
New York City 











The | 
ommerctall } 





REG. U. S. 





[itatietall 
COMLCIe 











VOL. 131. 


SATURDAY, NOVEMBER 15 1930. 


NO. 3412. 








Financial Chronicle 


PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 
Including Postage— 


12 Mos 6 Mos. 

an Doatnese United States except Alaska... .. $10.00 $6.00 

In Dendohes fo ER eet 11.50 6.75 
Other foreign “countries, U. 8. Possessions and territories... 13.50 7.75 


The following publications are also issued. For the Bank and Quota- 
tion Record and the Monthly Earnings Record the ae cin price is 
$6.00 per year; for all the others is $5.00 per year each cents to 
ComPENDIUMs— MONTHLY PUBLICATIONS— 


each for postage outside the United States and Canada. 

Pusuic UTiLiry—(semi-annually) BANK AND QuoTATION RECORD 
Raitway & InpusTrRial—(foura year) | MONTHLY EARNINGS RECORD 
STtaTeE aND MoUNICIPAL—(semi-ann.) 


Terms of Advertising 
Transient display geen DEP GRU BD. sc dccccdecsesidssccssone 45 cents 
Contract and Oard ra 


Western Representative, 
uth La Salle decest elephone State 0613. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ ardens, London, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 


Ox.caco Orriczs—In ee of Fred. 
208 So 








Published every Saturday morning by WILLIAM B. DANA COMPANY. 
President and Editor, Jacob Seibert; Business Manager, William D. Riggs 
Treas., William Dana Seibert: Sec., Herbert D. Seibert. Addresses of all, Office of Co 

















Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 
and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 
William Street, Corner Spruce, 
New York City. 


P. O. Box 958, City Hall Station. 


The Financial Situation. 


A notable development this week has been the 
action of several leaders in the Democratic party 
in indicating their purpose to co-operate with the 
Republicans in expediting work at the coming ses- 
sion of Congress. The Democrats engaging in the 
movement consisted of former Governor Alfred E. 
Smith, Joseph T. Robinson, Democratic floor leader 
in the United States Senate and running mate to 
ex-Governor Smith in the Presidential election two 
years ago; John N. Garner, Democratic floor leader 
in the House of Representatives; James M. Cox, 
Democratic Presidential nominee in 1920, and John 
W. Davis, Democratic Presidential nominee in 1924; 
John J. Raskob, financial magnate and Chairman 
of the Democratic National Committee, and Jouett 
Shouse, Chairman of the Democratic National Ex- 
ecutive Committee. These well-known Democrats 
united in a statement expressing their desire and 
determination to have the Democratic party in the 
Senate and House refrain from indulging in ob- 
structive tactics in Congress and to co-operate with 
the Republicans in promoting constructive legisla- 
tion, in order to ensure business recovery and to 









































promote the general welfare of the entire country. 

In their joint statement these Democratic lead- 
ers, after first sharply criticizing the Republican 
party and the administration for its shortcomings, 
more particularly in the enactment of the new tariff 
law, go on to say that “they and the others who 
must now assume legislative responsibilities do not 
regard the present occasion as one for celebration 
or for self-gratification. The responsibilities be- 
stowed by the election are too grave for mere mani- 
festation of exaltation. The country faces a parlous 
situation. There is profit neither to it nor to the 
victors in the election, in dwelling on the causes or 
responsibilities for this condition. The task ahead 
is to repair the damage, to get the ship of state back 
on an even keel, and to go ahead on a course which 
will bring us out of the tempest with the least dis- 
turbance and the greatest speed consistent with 
safety.” 

To the foregoing these Democrats add the follow- 
ing further declaration: 


“The Democratic party faces its duty with a firm 
determination to permit no thought of political 
advantage to swerve it from the course that is best 
for the country. It has neither the time nor the 
desire to punish anybody or to exalt itself. To the 
extent of its ability, it will steer the legislation of 
the nation in a straight line toward the goal of 
prosperity, nor permit itself to be diverted either by 
political expediency, or a desire to show that it 
now dominates the enacting branch of the Govy- 
ernment. 

“To this end, the Seventy-second Congress will 
not be an obstructive body. It will not seek to em- 
barrass the President of the United States, but will 
be glad to co-operate with him and with the members 
of the opposite party in House and Senate in every 
measure that conduces to the welfare of the country. 
It will welcome the assistance of every man of every 
party or of no party, official or otherwise, who can 
contribute to the effort to make this country a 
happier place in which to live. It has in mind no 
rash policies, but will seek as carefully as possible 
to remedy the evils that are afflicting the nation. 

“The Democratic legislative leaders are serious 
men, constructive but not reactionary, with long 
experience in government and a complete cognizance 
of the effects of legislative acts on the national 
well-being. 

“They know perfectly well that even enlightened 
political selfishness demands that business should 
not be frightened, and that every honest industry 
should be aided and not hindered in the necessarily 
slow progress back to prosperity. 

“There will be no interruption to the steady prog- 
ress of the business of government. There will be 
no holding up of necessary appropriations, no rejec- 
tions of fit appointees to important places merely 
because these appointments are made by a President 
of the opposite party.” 
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The policy thus outlined for the guidance of the 
party is eminently wise and in every way to be en- 
couraged. To restore business activity is obviously 
the great need of the times, and it is the bounden 
duty of both parties to co-operate to that end. Un- 
wise or obstructive legislation can do much to retard 
recovery, and therefore anything of the kind is by 
all means to be avoided. The offer of co-operation 
having been made in good spirit and in good faith, 
has met with a ready response from the Republican 
leaders and from President Hoover. The latter, in- 
deed, was prompt to take the Democrats at their 
word, and on Thursday issued the following state- 
ment from the White House: 


“The President has been in communication with 
the floor leaders of the Republican and Democratic 
sides of the Senate with a view to securing co-opera- 
tion for the prompt passage of the appropriation 
bills through the Senate at the forthcoming session. 
Both leaders have expressed their desire and full 
co-operation to accomplish this. The fear and 
apprehension which have been expressed over reports 
that delay or filibuster would be resorted te to force 
an extra session of the Congress have therefore no 
foundation.” ; 


Carter Glass, United States Senator from Vir- 
ginia, and former Secretary of the Treasury, ap- 
peared nettled over the action taken by his Demo- 
cratic friends, and in a statement of his own indi- 
cated a purpose to hold aloof. But Mr. Glass has 
always been conservative during his legislative 
career, and has invariably proven to be a great con- 
structive force. In this instance he can unques- 
tionably be depended upon at the proper time to give 
aid and support to co-operative movements, what- 
ever his present utterances to the contrary. 

There is just one point in the Democratic state- 
ment with which fault can be found. We refer to 
the unqualified praise bestowed upon the Federal 
Reserve System. It is well known that the Demo- 
cratic party claims credit for the enactment of the 
Federal Reserve Law, and in these circumstances 
it is no surprise to find the leaders referring to the 
same and saying that “the one bright spot in the 
financial gloom of the present situation is the Fed- 
eral Reserve System.” “That feature of our Gov- 
ernment, a Democratic accomplishment,” they 
aver, “has been praised by President Coolidge, by 
President Hoover, and by Secretary Mellon.” 

This betrays a lack of understanding of the causes 
responsible for the present prostration of the coun- 
try’s industries. To our mind the Federal Reserve 
System, and the way it has been operated, was the 
most potent influence in engendering the stock mar- 
ket debacle the collapse of which has led to the pres- 
ent period of distress in the industrial world. Here 
again Senator Glass may be expected to render im- 
portant service in devising measures to guard 
against a repetition of such occurrences in the stock 
market. As is known, the Committee of which Mr. 
Glass is the head is presently to have hearings on 
the subject. It is also known that it is Mr. Glass’s 
resolute purpose to divorce the Federal Reserve Sys- 
tem from stock market speculation, and he who 
assumes that measures to that end are not to be 
crowned with success takes much for granted. 

In the meantime former President Coolidge, in 
his daily talks in the New York “Herald Tribune,” 
is giving expression to some sound and sensible 
utterances, which ought to receive general heed at 





the present juncture. Referring to the proposition 
of the seven Democratic leaders, discussed above, 
that the Democrats do not engage in legislative ob- 
struction, he said on Wednesday that it is an encour- 
aging feature in national politics, adding that “if 
responsible leaders really mean that they do not pro- 
pose to countenance artificial political efforts by 
their party in Congress it is of much importance.” 
In his view “during the recent months there has been 
too much effort of that kind by both parties in 
Washington.” 

Evidently also Mr. Coolidge thinks there is too 
much meddling by Government with everyday 
affairs by those in authority, for he plainly declares 
that “We have had too much Government action, 
with attendant publicity, proposing to cure human 
illness which no Government can cure, and too much 
public opposition when there was nothing to oppose. 
The people want from both parties an effective and 
quiet conduct of public affairs. If the state of 
business and the election finally have impressed this 
on our officeholders we now can hope for im- 
provement.” 

“Government action, with attendant publicity, 
proposing to cure human illness” would seem to have 
particular application to the present widespread 
action to relieve the unemployment situation. To 
alleviate possible distress is of course a wise pro- 
vision, and in every way worthy of commendation. 
But it is possible by concentrating too much on the 
single feature of unemployment to exaggerate that 
feature and thereby to defer recovery rather than 
hasten its coming, which is now the prime requisite. 
There is too much of the spectacular in the relief 
measures, too much prominence, and too much pub- 
licity—too much desire to appear in the limelight. 
And judging from the number of people who are 
selling red apples in the streets of this city, in 
accordance with someone’s advice who thinks this 
a good way of giving the idle something to do, there 
must be a perfect army of the unemployed right 
here in this city. In the meantime the Italian fruit 
vendors are losing their trade. Such things, along 
with the incessant proclaiming of the need of relief, 
get on the nerves of people and make them inclined 
to accept the situation as an inevitable and inerad- 
icable feature of the situation, instead of energizing 
the citizen to bestir himself to ensure a revival of 
activity. Here is where psychology, in affecting all 
people alike, counts for much. Having provided ade- 
quate measures for the alleviation and relief of dis- 
tress, existent and prospective, in a manner possible 
only under the leadership of such a skillful organizer 
as President Hoover, let us not dwell too persistently 
upon that feature and shroud ourselves in gloom and 
pessimism. If we look beyond the clouds, the bright 
skies can be seen. We are in no danger of becoming 
a nation of soup kitchens, even if we cannot hope 
for a return of the hectic times created by stock 
market inflation. 





Offerings of new Treasury bills are now coming 
galore. On Monday of this week Secretary Mellon 
gave notice of another offering, this time in amount 
of $125,000,000, “or thereabouts.” At a time of such 
great ease in the money market, with a prospective 
large falling off in the income taxes, one would 
imagine the Treasury Department would be inclined 
to put its floating obligations in more permanent 
form, so as to obviate the necessity for such ex- 








Nov. 15 1930.] 


FINANCIAL CHRONICLE 





3077 








tensive temporary borrowing. In inviting tenders 
for the new offering of $125,000,000, the Secretary 
stated that the new bills would be 91-day bills, would 
be dated Nov. 17 1930, would mature on Feb. 16 1931, 
and would be sold on a discount basis to the highest 
bidders. Tenders were received up to 2 o’clock p. m. 
Eastern Standard time on Thursday. The offering, 
of course, was an unqualified success. The gratify- 
ing feature about these bill offerings is that with 
short-term funds in such overwhelming supply, the 
Treasury finds it possible to borrow at exceedingly 
low terms. Subscriptions for the bills aggregated 
$568,280,000. The highest bid was 99.605, equiva- 
lent to an interest rate of about 1.56% per annum, 
while the lowest tender accepted was 99.558, equiva- 
lent to an interest basis rate of about 1.75% on an 
annual basis. The amount of bills accepted was 
$127,455,000, at an average price of 99.564, or an 
average rate on a bank discount basis of about 
1.72%. 

In October tenders were invited for $100.000,000 
of 62-day bills. The bids aggregated $360,964,000, 
the amount allotted was $102,525,000, and the price 
realized 99.680, or an average rate on a bank dis- 
count basis of about 1.85%. In August the Treas- 
ury invited bids to an aggregate of $120,000,000 of 
90-day bills, and accepted just $120,000,000 out of 
tenders aggregating $397,162,000, the price realized 
being 99.504, equivalent to a bank discount basis 
of these 90-day bills of 1.96%. At the sale of 63-day 
bills on July 10, when tenders were invited to an 
offering of $50,000,000, the amount applied for 
aggregated $328,968,000, and $50,920,000 was 
accepted at an average price of 99.672, equivalent 
to a discount rate of about 174% on an annual basis, 
which was the best price realized on any sale of 
Treasury bills up to that time. This week’s sale on 
a 1.72% basis, of course far surpasses that. 





Brokers’ loans are shrinking with a rapidity 
which parallels the way they were expanding 18 
months ago. This week’s return of the Federal 
Reserve Bank of New York shows a further contrac- 
tion of $219,000,000 in the total of loans on securi- 
ties to brokers and dealers by the reporting member 
banks in New York City. This follows a decrease 
of $58,000,000 last week and of $710,000,000 in the 
five weeks: preceding, making the total contraction 
for the seven weeks almost an even billion dollars— 
in exact figures $987,000,000. The total of these 
loans is now down to $2,235,000,000, which compares 
with $4,172,000,000 12 months ago on Nov. 13 1929, 
and with $6,804,000,000 at the maximum figure 
reached on Oct. 2 1929, before the stock market col- 
lapse last year. In the further decline the present 
week the loans for own account by the reporting 
member banks dropped from $1,512,000,000 Nov. 5 
to $1,335,000,000 Nov. 12; the loans for account of 
out-of-town banks from $469,000,000 to $451,000,000, 
and the loans “for account of others” from $473,- 
000,000 to $449,000,000. 

The further contraction in Stock Exchange bor- 
rowing was attended by some decrease in member 
bank borrowing at the Federal Reserve Banks, but 
this was offset by enlarged purchases of acceptances 
tendered the Reserve institutions in the open mar- 
ket. In brief, the discount holdings of the 12 Reserve 
institutions, representing member bank borrowing, 
were reduced during the week from $212,767,000 to 
$191,657,000, while the holdings of acceptances in- 





creased from $185,602,000 to $207,342,000. The 
holdings of United States Government securities 
remained virtually unchanged, the total this week 
at $601,290,000 comparing with $601,531,000 last 
week. The net result of these changes is that total 
bill and security holdings, reflecting the amount of 
Reserve credit outstanding, registers only a trifling 
change, the amount this week (Nov. 12) being 
$1,006,586,000 as against $1,006,197,000 last week 
(Nov. 5). The amount of Reserve notes in circula- 
tion increased during the week from $1,366,554,000 
to $1,371,148,000, while aggregate gold reserves rose 
from $2,999,392,000 to $3,028,496,000. 





The late growing season, in many of the impor- 
tant crop States, has proven so entirely satisfactory 
that the expectations as to yields this year, for the 
crops of late maturity, is quite generally above the 
indications of the earlier returns. This is the sub- 
stance of the statement contained in the November 
report of the Department of Agriculture, issued at 
Washington early this week. Production of corn 
from this year’s growth of 2,094,481,000 bushels is 
still very low, but this estimate is nearly 48,000,000 
bushels higher than that issued a month ago and 
111,000,000 bushels higher than on Sept. 1, when 
the crop was estimated at only 1,983,000,000. This 
year’s crop of corn will be the smallest in any year 
since 1901. The harvest last year was 2,614,307,000 
bushels. Even the yield of 1929 was the lowest of 
the five years 1925-29, inclusive. 

Production per acre this year is now indicated at 
20.6 bushels; for 1929 it was 26.7 bushels per acre, 
and for the latest five-year period it varied between 
28.8 bushels per acre, and 26.8 bushels. The quality 
of the crop is now indicated at 78.6%; last year it 
was 80.2%, the latter being very near to the average 
for preceding years. Reports now show that 78.6% 
of corn harvested this year for grain will be of mer- 
chantable quality, compared with 80.2% last year 
and a 10-year average of 80.5%. The amount of 
old corn remaining on farms in the United States 
on Nov. 1 is placed by the Department at 2.7% of 
the crop of 1929, or 72,349,000 bushels. This is an 
unusually low figure, as might be expected. For 
1929 the estimate was also low, at 76,359,000 bush- 
els, but the five-year average was 102,165,000 
bushels. 

Late crops covered by the Department in the 
November report include, among others, white pota- 
toes, and that crop is second to none in its im- 
portance to consumers. Fortunately, the late season 
has also benefited the potato crop. The yield this 
year is now indicated at 368,000,000 bushels, which 
is slightly higher than the harvest for 1929, which 
was 360,000,000 bushels. The five-year average pro- 
duction for white potatoes, however, was 393,000,000 
bushels. The yield per acre this year has been 
slightly under that of last year, or than the average 
for the past five years, the figures being, respec- 
tively, 105.8 bushels for 1930, compared with 106.7 
bushels for last year, and 109 bushels per acre for 
the latest five-year period. Likewise, as to the 


quality, this year’s potato production is placed at 
82.8% against 84.8% last year, and 86.5% for the 
five-year average. For buckwheat, 9,400,000 bushels 
is estimated as this year’s production, against 
11,500,000 bushels last year; flaxseed, 24,200,000 
bushels, compared with 16,800,000 bushels last year; 
rice, 41,000,000 bushels, against 40,200,000 bushels. 
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last year, and tobacco, 1,519,000,000 pounds, which 
is the same as in 1929. 

A summary of the 17 leading agricultural crops 
in the United States for this year, prepared by the 
Department, shows that production was 6.2% below 
1929. Corn contributed very largely to this smaller 
yield. The comparison covering the past 10 years 
makes the loss this year 5.1%. On the basis of 


population growth, the decline per capita from last 
year is 7.4%, and for the 10-year period 13.2%. 


The official estimate of this year’s yield of cotton 
has undergone another slight reduction, as it did 
in September, and is now placed by the Department 
of Agriculture at 14,438,000 bales. This compares 
with 14,486,000 bales, the indicated yield of the 
Department in its October report, and 14,828,000 
bales, the harvest from the growth of 1929. The 
variations in these estimates are not important, 
and in all probability there will be little material 
change up to the final return six months hence. The 
decline in the present estimate from that of October 
is only 48,000 bales. An increase of 146,000 bales 
was shown in the October report. The reduction 
now from the yield of 1929 is 390,000 bales. The 
Department declares in its November report that 
weather conditions during the past month were 
favorable for picking, the latter having progressed 
at about usual rate for this time of the year, in 
most parts of the belt. In Texas, Arkansas, Missis- 
sippi, North Carolina, and Tennessee, the crop shows 
a reduction, but these declines are partially offset 
by moderate gains in Georgia, South Carolina, Ala- 
bama, Louisiana, and Oklahoma. 

The indicated crop this year is now based on an 
average yield per acre of 154.2 pounds. This is a 
fractional decline from the estimate made a month 
earlier; it compares with 155 pounds per acre, the 
yield from the harvest of 1929. In this month’s 
report, the production in Texas is cut down 100,000 
bales, from the October estimate, and is now placed 
at 4,175,000 bales. With favorable weather during 
the rest of the season, which may run well into the 
spring in that State, almost anything in the way 
of yield may be looked for. Ginnings to Nov. 1 for 
Texas have amounted to 3,293,000 bales, leaving for 
the rest of the season 882,000 bales to be picked, 
based on the above estimate of this year’s yield. 
Last year the Texas crop was very much below the 
average, amounting to 3,940,000 bales, but prac- 
tically 800,000 bales were ginned in that State after 
Nov. 1. For the crop of 1928, when Texas produced 
5,106,000 bales, the ginnings for that State from 
Nov. 1 to the end of the season were 1,240,000 bales. 

Production this year in Oklahoma is now esti- 
mated at 950,000 bales, somewhat higher than was 
indicated a month ago, but comparing unfavorably 
with earlier years; in 1929 the yield of that State 
was 1,143,000 bales. Likewise, as to Arkansas, the 
yield for this year is now estimated at only 905,000 
bales (a further reduction), against 1,435,000 bales 
produced from the crop of 1929. For South Caro- 
lina and Georgia the latest figures are again higher, 
for the former (1,030,000 bales: against the final esti- 
mate for 1929 of 830,000 bales, and the latter 
1,640,000 bales compared with 1,343,000 bales last 
year. A larger yield is also promised for Alabama, 
1,470,000 bales against 1,342,000 bales produced 
in 1929. Mississippi is also well up to the front, with 
an estimated production this year of 1,590,000 bales, 





although there is some reduction shown in these 
latest figures; last year the yield for that State 
was 1,915,000 bales. Total ginnings for the entire 
belt to Nov. 1 of this year are now placed at 
10,863,601 bales as compared with 10,891,940 bales 
to the same date a year ago. 


The stock market, after being profoundly dis- 
turbed the early part of the week, has shown sharp 
recovery the last few days. On Saturday last the 
market continued its declining tendency and was 
extremely depressed. On Monday it took a further 
plunge downward, prices declining in a perfectly 
startling fashion; the high-priced shares, or “blue 
chips,” were especially under pressure, though no 
class of stocks was exempt from the downward move- 
ment. Amer. Tel. & Tel., for instance, dropped at 
one time as low as 18114 as against 19314 the high 
last Friday, and U. 8S. Steel tumbled as low as 138 on 
Monday of this week. The amusement shares, the 
copper stocks, and the food stocks all were extremely 
weak, and, in fact, so was the entire list. The whole 
market appeared to be in a state of utter collapse. 
A new break in both the grain and the cotton mar- 
kets served to increase the weakness. The Decem- 
ber option for wheat in Chicago actually broke 
below 70c. a bushel, touching 693¢c., which com- 
pared with $1.16%% 12 months before, on Nov. 14 last 
year. In the final hour on Monday stocks rallied 
very sharply under a brisk covering movement. This 
rally extended into Tuesday morning, but the market 
on that day was decidedly ragged and irregular, and 
many stocks dipped still lower, even while others 
enjoyed brisk recovery. The monthly statement of 
the U. 8S. Steel Corp. for the close of October showed 
a moderate increase in the total of unfilled orders, 
but this was offset as a favoring influence by a 
further decline in the working operations of the 
steel mills of the country. Steel ingot capacity of 
the U. 8. Steel Corp. was reported engaged to only 
about 48% of capacity against 52% last week, and 
that of the independent steel producers to only 41% 
against 44% last week. The bond market, too, con- 
tinued extremely weak, many issues suffering a bad 
fall on top of the severe declines of previous weeks, 
and this proved a new element of disturbance. 

On Wednesday and Thursday, however, stocks 
completely reversed their course. The copper shares 
led the upward movement on an advance in the price 
of the metal, first from 914c. to 10c., and then to 
10\%4¢., with some producers asking 11lc. a pound 
for distant deliveries, while on Friday the price 
jumped to 12c. on news that final agreements for the 
curtailment of world copper output had been reached 
on Thursday at a conference of American, African, 
and Canadian producers. Under the leadership of 
the copper shares, prices of stocks were now pro- 
pelled upward with great force and rapidity. At 
the same time marked recovery occurred in the grain 
markets, and the bond market likewise showed a 
better tone. There was also evidence of support 
in the case of many stocks where support had previ- 
ously been entirely lacking. The improvement was 
well maintained on Friday, with the copper shares 
again displaying great strength. The steel stocks 
also showed a new manifestation of strength, U. 8S. 
Steel, which on Nov. 10 sold as low as 138, touch- 
ing 146% on Friday, and Bethlehem Steel, which 
had been down to 5814 on Nov. 10, touching on Fri- 
day 6514. As a matter of fact, the whole market 
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showed a better tone than for a long time past. Call 
loans on the Stock Exchange did not deviate from 
2% throughout the whole week. As illustrating the 
weakness early in the week, no less than 584 stocks 
made new low records for the year during the week. 

Trading has been quite heavy, though diminish- 
ing the latter part of the week. At the half-day ses- 
sion on Saturday the sales aggregated 2,070,760 
shares; on Monday they were 4,426,250 shares; on 
Tuesday, 3,334,020 shares; on Wednesday, 3,420,290 
shares; on Thursday, 3,451,450 shares, and on Fri- 
day, 2,640,690 shares. On the New York Curb Ex- 
change the sales last Saturday were 950,500 shares; 
on Monday, 1,276,800 shares; on Tuesday, 804,800 
shares; on Wednesday, 731,800 shares; on Thurs- 
day, 720,900 shares, and on Friday, 628,300 shares. 

As compared with Friday of last week, the re- 
covery of the last few days has left most stocks 
higher than on this previous Friday, nothwithstand- 
ing the severity of the collapse the early part of the 
week. General Electric closed yesterday at 501% 
against 4714 on Friday of last week; Warner Bros. 
Pictures at 155% against 1734; Elec. Power & Light 
at 46 against 41; United Corp. at 19% against 17%; 
Brooklyn Union Gas at 112 against 10334; Amer- 
ican Water Works at 66% against 637%; North 
American at 72 against 7134; Pacific Gas & Elec. 
at 47 against 4714; Standard Gas & Elec. at 703% 
against 6814; Consolidated Gas of N. Y. at 9214 
ex-div. against 8714; Columbia Gas & Elec. at 40 
against 3714; International Harvester at 59% 
against 5814; J. I. Case Threshing Machine at 113 
against 104; Sears, Roebuck & Co. at 48% against 
46; Montgomery Ward & Co. at 19% against 1734; 
Woolworth at 601% against 59; Safeway Stores at 
5034 against 503g; Western Union Telegraph at 
142 against 134144; American Tel. & Tel. at 191% 
against 18934; Int. Tel. & Tel. at 28% against 253, ; 
American Can at 116% against 10914; United States 
Industrial Alcohol at 64144 against 6034; Commer- 
cial Solvents at 1734 against 1614; Shattuck & Co. 
at 2514 against 2234; Corn Products at 7914 against 
7552, and Columbia Graphophone at 11% 
against 105%. 

Allied Chemical & Dye closed yesterday at 20434 
against 18814 on Friday of last week; E. I. du Pont 
de Nemours at 923% against 86; National Cash Reg- 
ister at 30% against 2914; International Nickel at 
20 against 1714; A. M. Byers at 4814 against 4014; 
Simmons & Co. at 1334 against 1114; Timken Roller 
Bearing at 48 against 44; Mack Trucks at 42% 
against 4114; Yellow Truck & Coach at 1014 against 
834; Johns-Manville at 6814 against 64; Gillette 
Safety Razor at 3234 against 2614; National Dairy 
Products at 4354 against 4114; National Bellas Hess 
at 434 against 5; Associated Dry Goods at 27 bid 
against 2614; Texas Gulf Sulphur at 5134 against 
5034; Kolster Radio at 13% against 1; American 
Foreign Power at 40 against 3514; General Amer- 
ican Tank Car at 6514 against 6314; Air Reduction 
at 1023, against 9474; United Gas Improvement at 
2814 against 27, and Columbian Carbon at 8914 
against 8514. 

The steel shares, after the break early in the week, 
in which they were the foremost participants, have 
evinced strong rallying tendencies notwithstanding 
the steel trade has shown a further curtailment of 
operations. U.S. Steel closed yesterday at 146% 
against 140 on Friday of last week; Bethlehem Steel 
at 6514, against 617%; Vanadium at 523% against 





4434, and Republic Iron & Steel at 177% against 175%. 
The motor stocks have also shared in the rising 
tendency. General Motors closed yesterday at 3614 
ex-div. against 327% on Friday of last week ; Chrysler 
at 1614 against 1514; Nash Motors at 273% against 
2614; Auburn Auto at 73144 against 63; Packard 
Motors at 8% ex-div. against 8; Hudson Motor Car 
at 21% against 1834, and Hupp Motors at 8% 
against 8. The rubber stocks have likewise moved 
higher. Goodyear Tire & Rubber closed yesterday 
at 46 against 3814 on Friday of last week; B. F. 
Goodrich at 2014 against 165g; United States Rub- 
ber at 137 against 121%, and the preferred at 2414 
against 23. | 

The railroad stocks, after early weakness, have 
developed growing strength, and most of them, 
though not all, closed higher than a week ago. 
Pennsylvania RR. closed yesterday at 61144 against 
614% on Friday of last week; Erie RR. at 29% 
against 323g; New York Central at 1386 against 
131144; Baltimore & Ohio at 77 against 7614; New 
Haven at 84 against 81144; Union Pacific at 18914 
against 183; Southern Pacific at 101 against 10014; 
Missouri-Kansas-Texas at 2114 against 22; St. 
Louis-San Francisco at 6814 against 6814; Southern 
Railway at 671% against 6314; Rock Island at 67 
against 68; Chesapeake & Ohio at 4154 against 4014 ; 
Northern Pacific at 5534 against 5214, and Great 
Northern at 66%% against 6314. 

The oil shares, following the collapse at the be- 
ginning of the week, have developed growing 
strength in face of the demoralization of the market 
for petroleum and its products. Standard Oil of 
N. J. closed yesterday at 5434 ex-div. against 5114 
on Friday of last week; Standard Oil of Calif. at 
51 ex-div. against 5034; Simms Petroleum at 10 
against 814; Skelly Oil at 1514 ex-div. against 1434 ; 
Atlantic Refining at 22% against 1914; Texas Corp. 
at 39 against 38; Pan American B at 44 against 
461, ; Richfield Oil at 6 against 614; Phillips Petro- 
leum at 203£ against 2014; Standard Oil of N. Y. 
at 2534 against 25%, and Pure Oil at 11% 
against 1134. 

The copper stocks have been leaders in the upward 
movement on the Stock Exchange, under the influ- 
ence of the rise in the price of the metal. Anaconda 
Copper closed yesterday at 417% against 34 on Fri- 
day of last week; Kennecott Copper at 32 against 
2414 ; Calumet & Hecla at 13% against 9; Calumet & 
Arizona at 42 against 32; Granby Consolidated Cop- 
per at 2154 against 1314; American Smelting & Re- 
fining at 5634 against 5014, and U. 8S. Smelting & 
Refining at 2314 against 2034. 





Definite trends in stock prices were lacking on all 
the important European exchanges this week, the 
sessions at London, Paris and Berlin resulting in 
a continuance of the irregular movements that have 
characterized trading for some time now. The 
markets in every case were absorbed in financial 
and trade developments that concerned them closely. 
In a few instances these developments were of a 
favorable nature, but for the most part they could 
only be viewed as unfortunate. There were no indi- 
cations of trade recovery, the situation in this re- 
spect remaining unchanged in Britain, France and 
Germany. The British market was concerned early 
in the week regarding the possible repercussions of 
the series of bank failures in France. To this unset- 


tling influence was added, late in the week, the possi- 
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bility of a major quarrel between capital and labor 
in British mines and railways. Conferences between 
the company representatives and union heads in both 
cases appeared to be making little progress on the 
question of wage reductions, which is now being 
faced. In France, failure of the Banque Adam and 
other institutions was followed this week by suspen- 
sion of Munroe & Co. of Paris, the oldest American 
banking institution in France. Anxiety regarding 
the banking failures waned, however, when it was 
announced Tuesday that the Government had ini- 
tiated a plan which would permit resumption of 
operations by the Banque Adam. Premier Tardieu 
took occasion early in the week to warn the French 
people against overemphasis of the disturbing factors 
in the present situation. In Germany much interest 
was occasioned by energetic measures, adopted by 
Chancellor Bruening, to secure reductions in the cost 
of living, so as to make possible general cuts in 
wages. A council of eminent politicians and econo- 
mists was appointed by the Chancellor to devise 
steps toward these ends. The life of the German 
Cabinet is believed to depend on the success 
achieved. 

The London Stock Exchange was quiet and 
slightly lower in the initial session of the week, 
mainly owing to adverse international influences. 
Unfavorable week-end advices from New York were 
a factor, while selling orders from French and South 
African sources also appeared in some volume. 
British funds wavered, but closed unchanged. 
Australian securities improved substantially, owing 
to a reiteration by Prime Minister Scullin of the 
determination of the Canberra Government to meet 


all maturing loans. Oil stocks were especially weak, 
while most other issues also lost ground. In Tues- 
day’s session further unsettlement developed in oil 
stocks, due to pessimistic declarations by leaders of 
the industry. The weakness spread to other sections, 
giving the market a generally unfavorable aspect. 
The gilt-edged list was quiet, with some issues here 


also inclined to seek lower levels. A brighter tone 
appeared at London Wednesday and most issues 
recovered, although the gains were not great. 
British funds moved upward and Indian and Aus- 
tralian bonds also advanced. Industrial stocks im- 
proved with the exception of automobile shares. 
Announcement was made Thursday that the impor- 
tant British oil companies would continue their divi- 
dends, and this caused additional cheerfulness in 
the market session of the day. An increase in the 
price of copper, a sales agreement covering diamonds, 
and the better tone of the New York market all 
contributed to the better sentiment at London and 
occasioned a substantial rise of prices. Moderate 
improvement took place at London in yesterday’s 
session, Owing mainly to the good effects of the 
increase in the price of copper. 

Trading on the Paris Bourse was resumed Monday 
in nervous fashion, as the succession of banking 
failures remained an important factor. The open- 
ing was agitated, but after a time buying orders 
appeared in some volume and the trend improved. 
The list of foreign securities was unsettled by the 
suspension of Munroe & Co., and gloomy reports from 
the petroleum industry. There were no dealings on 
the Bourse Tuesday, as Armistice Day is a national 
holiday in France. Announcement of Government 
aid to the Banque Adam proved a stimulating factor 
Wednesday and a substantial recovery in prices 





followed. ‘Confidence was restored among traders, 
and securities advanced slowly but steadily, with 
the close at the highs of the day in most instances. 
Oil stocks formed an exception to this betterment, 
owing to additional dubious reports from the in- 
dustry. A firm opening followed Thursday, but in 
this session a downward trend appeared and most 
issues lost ground. Copper stocks remained strong 
throughout, however, on the increase in the price of 
the metal and reports of an agreement for curtail- 
ment of production. Prices were steady in yester- 
day’s dealings at Paris. 

The Berlin Boerse was firm at the opening Mon- 
day, and the trend remained favorable most of the 
day. Turnover was small, however, and the gains 
were not extensive, with the exception of a few issues 
in the artificial silk and chemical sections which 
enjoyed a brisk demand. Price movements were 
small and unimportant Tuesday, but the general 
trend was again fairly confident. The session was 
again extremely quiet, with most of the activity con- 
centrated in a few chemical and bank stocks. The 
trend Wednesday was reactionary, with unconfirmed 
rumors of banking failures playing an important 
part in this movement. Bear attacks were resumed 
against Deutsche Linoleum and one or two mining 
issues, dispatches said, and the weakness gradually 
spread throughout the list so that losses ranged 
from 2 to 10 points. Rumors of banking difficulties 
in foreign countries were circulated Thursday morn- 
ing on the Boerse, and the opening was irregular 
with most stocks weak. The market turned about, 
however, on the favorable advices regarding copper 
prices and in most sections substantial gains were 
registered. German copper issues, shipping shares, 
and mining and artificial silk stocks were especially 
in demand. The gains were maintained yesterday, 
and in some cases slight additional improvement was 
registered. 


Assurances that the United States will continue 
to seek means for the promotion of peace and the 
prevention of war were given by President Hoover 
Tuesday in a speech delivered at Washington in con- 
nection with the international observance of Armis- 
tice Day. The President dwelt upon the solemn 
obligation that rests on our leaders to realize the 
ideals for which many Americans died in the World 
War, which ended twelve years ago. His remarks, 
reprinted in full in subsequent pages of this issue, 
are believed to contain several statements of more 
than ordinary significance for latter day diplomacy. 
The outlook for peace, Mr. Hoover said, is now hap- 
pier than for half a century, but he added that 
nations in many ways are always potentially in 
conflict. As a safeguard against such dangers the 
Kellogg-Briand treaty has already become a power- 
ful influence, he declared. ‘There has been much 
discussion,” said the President, “as to the desira- 
bility of some further extension of the pact so as to 
effect a double purpose of assuring methodical devel- 
opment of this machinery of peaceful settlement, and 
to insure at least a mobilization of world opinion 
against those who fail when strain comes. I do not 
say that some such step may not some day come 
about. Such a formula would be stimulative and 
would appeal to the dramatic sense of the world as a 
mark in the progress of peace.” These statements 


| Were viewed in some quarters as an official intima- 


tion for plans for implementation of the treaty. In 
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his subsequent remarks Mr. Hoover pointed out, 
however, that a “strengthening and buttressing” of 
the pact is in progress owing to the conclusion of 
numerous arbitration and conciliation treaties 
among all the nations of the world. The President 
also spoke in hopeful terms of the World Court, and 
renewed his proposal of a year ago for an interna- 
tional agreement giving food ships immunity from 
interference in time of war. 

In the United States and among the former Allied 
nations generally Armistice Day was observed with 
solemn ceremonies that culminated in a brief period 
of silence at the hour when hostilities ceased on 
Nov. 11, 1918. Wreaths were heaped high on me- 
morials everywhere. President Hoover journeyed 
to the national cemetery at Arlington, where he 
placed a floral tribute on the tomb of the Unknown 
Soldier. French observance again took the form of 
a national holiday, replete with ceremonials. 
President Gaston Doumergue and members of the 
Government and diplomatic corps attended the im- 
pressive parade and display in Paris at the tomb of 
the Unknown Soldier there. Throughout the British 
Empire similar observances solemnized the memory 
of a day that remains of supreme importance in the 
recent history of the world. The center of the 
Empire’s ceremonies was at the cenotaph in London, 
on which a wreath was laid by King George. In a 
speech delivered in London before thousands of 
service men and women, the Prince of Wales asserted 
that Britain, for her part, does not want another 
war. “We must not even contemplate one,” the 
Prince said, “and above all, we must do our utmost 
to avoid any war.” Among the defeated nations of 
Central Europe, the day was passed by without 
formal observances. 





Several meetings of important banking heads in 
Europe occasioned much interest this week, particu- 
larly so in view of the widespread impression that 
plans are afoot for eventual reconsideration of the 
German reparations payments to the former Allied 
governments and the debt payments of the latter to 
the United States Government. The directing 
board of the Bank for International Settlements 
gathered at Basle last Saturday, where informal 
talks preceded the formal board meeting Monday of 
this week. It was asserted definitely in a dispatch 
to the New York “Times” that the questions regard- 
ing reparations recently raised by Dr. Hjalmar 
Schacht formed part of the informal conversations 
of the bankers, but no announcement on this point 
was made. In the formal meeting of the bankers 
the chief question considered was that of collabora- 
tion for stabilization of the Spanish peseta, it was 
said. Gates W. McGarrah, president of the B. I. S., 
was not present at the meeting, as he returned to 
this country Tuesday for a rest and in order to at- 
tend the annual meeting of the Academy of Political 
Science here last night. Great significance also was 
attached to the current visit to Europe of George L. 
Harrison, governor of the Federal Reserve Bank of 
New York. Mr. Harrison reached London early this 
week and immediately confered with Montagu Nor- 
man, Governor of the Bank of England. It was 
considered more than a coincidence that J. Pierpont 
Morgan and Owen D. Young, the two unofficial 
American experts at the Paris meeting that formu- 
lated the Young plan, also were present in London 
at the same time. 


leaders was said in a United Press dispatch to have 
taken place Wednesday. 





Funding of the German Government debt to the 
United States Government on account of the awards 
of the Mixed Claims Commission and the costs of 
the American Army of Occupation was completed 
in Washington late last week, when Reich bonds in 
the principal amount of 3,169,700,000 marks were 
delivered to the Treasury. This step was taken in 
accordance with the separate debt agreement be- 
tween the United States and Germany executed June 
23, 1930. Negotiations for the separate agreement 
were initiated by the United States Government 
owing to its disinclination to become a party to the 
Young plan settlement of German reparations. In 
a Treasury statement issued on Nov. 7, it is disclosed 
that the bonds delivered by Germany cover 2,121,- 
600,000 marks awards of the Mixed Claims Commis- 
sion, and 1,048,100,000 marks costs of the American 
Army of Occupation. The bonds are to be redeemed 
by annual cash payments, some of which have 
already been made, and a portion of each series was 
therefore returned immediately to the German Em- 
bassy. “Of the bonds delivered to the Treasury,” 
it was announced, “Mixed Claims series in the aggre- 
gate principal amount of 61,200,000 marks, and 
Army Cost series in the aggregate principal amount 
of 37,850,000 marks, having been paid, were returned 
to the German Government.” 





Technical proposals that have little genuine rela- 
tion to the broad questions of land, sea and air dis- 
armament occupied the delegates to the Preparatory — 
Disarmament Conference in Geneva this week. 
Since the inauspicious opening of the conference on 
Nov. 6, such matters only have been allowed to come 
before the gathering, giving point to some of the 
caustic remarks on the lack of progress made in the 
opening session. Late last week agreement was 
reached that limitation should be imposed on the 
number of officers and sailors in navies. Great 
Britain, the United States and Japan had pre- 
viously opposed such limitation, but in view of the 
conclusion of the London naval treatly early this 
year the point was readily conceded on this occasion 
by all three delegations. A proposal, made by the 
German delegation, for the direct limitation of 
trained military reserves, was voted down. Repre- 
sentatives of the United States and Great Britain 
abstained from voting on this matter. The question 
of the duration of conscript service was debated 
early this week and a decision was taken which com- 
bines two methods. It was decided, firstly, that 
each nation will fix its own limit for duration of 
conscript service, and secondly, that a maximum 
limit is to be fixed which no nation may exceed. 
Since the maximum limit will clearly be the highest 
duration of service desired by any government, doubt 
was expressed in a Geneva dispatch to the New York 
“Times” whether the agreement “signifies a victory 
for armament or disarmament.” 

During the remainder of this week, the conference 
considered questions relating to the limitation of 
land war materials, but on this occasion as in the 
past, conflicting views as to methods made agree- 
ment difficult. Direct limitation by means of fixing 
the actual numbers of cannon, tanks, rifles and the 





A conference of all four financial ' 


like has in the past been favored by the United 
States, Germany and Russia, while France, Italy 
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and Japan favored indirect limitation by means of 
budgetary control. At the previous session of the 
Disarmament Commission it was agreed on the 
suggestion of United States Ambassador Hugh 8. 
Gibson that all delegates compromise and accept a 
proposal for full publicity on the amount of war ma- 
terials of each nation. Additional and highly 
complicated proposals were made this week, all of 
which merely made more difficult any agreement 
as to actual limitation of war materials. As a 
way out of the impasse, a resolution was introduced 
by the British delegation summarizing the various 
proposals and methods, but consideration of the 
summary caused a sharp exchange between Lord 
Cecil, the British delegate, and Maxim Litvinoff, of 
Russia, and the resolution was tabled for the time 
being. After further debate on this matter yester- 
day, the Commission voted to accept the principle 
of limitation by the budgetary method as embodied 
in a resolution presented by Viscount Cecil. Six- 
teen nations supported the resolution, while three 
nations opposed it. The United States abstained 
from voting, as did five other countries. 





The many questions facing the British Empire at 
the present time were briefly and hopefully reviewed 
by Prime Minister Ramsay MacDonald, Monday, in 
a London address delivered on the occasion of the 
annual Lord Mayor’s dinner in the Guildhall. 
These events, always presided over by the head of 
the British Cabinet, have sometimes given oppor- 
tunity for important intimations of policy, but on 
this occasion Mr. MacDonald expressly remarked 
that he “could not anticipate findings not yet made, 
nor announce those upon which agreement has 
already been come to.” He spoke earnestly on his 
favorite theme of peace and disarmament, express- 
ing keen satisfaction over the conclusion of the Lon- 
don naval treaty of 1930 and other steps in arbitra- 
tion and the limitation of armament. He added 
regretfully, however, that “the old Adam is still 
rampant,” since words are used “which make us 
doubt how much the world has learned by those 
sad and bitter experiences from 1914 to 1918.” He 
referred to the negotiations between France and 
Italy for settlement of their naval differences, and 
expressed the most “hopeful expectations” for their 
satisfactory conclusion. Much of the address was 
devoted to the Imperial Conference and the Round 
Table Conference on India, but the remarks in both 
cases were of a general nature. The Imperial Con- 
ference, Mr. MacDonald said, “has been strengthen- 
ing bonds by removing from them the decaying fabric 
of coercion and overlordship.” The task at the 
Indian Round Table, which began Wednesday, would 
be that of “broadening liberty, so that India, under 
the same Crown, may enjoy the freedom and self- 
government which is necessary for national self- 
respect and contentment,” he remarked. The great 
economic problems now faced by Britain in common 
with all other countries were touched on by the 
Prime Minister in his speech. While admitting the 
seriousness of Britain’s unemployment problem, he 
held that it was a world-wide manifestation. “I 


wish other nations would publish figures on pre- 
cisely the same basis as we publish ours,” he said. 
Mr. MacDonald concluded his address on a note of 


optimism regarding the solution of this and other 
problems. 








Two conferences of intimate concern to all mem- 
ber States of the British Commonwealth of nations 
were in progress at London this week, and the de 
velopments in these consultative bodies over- 
shadowed affairs in the United Kingdom. The Im- 
perial Conference, which assembled Oct. 1, drew 
slowly to a close with little in the way of actual 
accomplishments to show. The assembled represen- 
tatives of the Labor Government of Britain and 
Prime Ministers of the Dominions again gave much 
anxious thought in the final sessions of the meet- 
ing to the important economic questions posed at 
the start, but no definite plan of action was 
formulated. 

Other than the adjustment of a few ques- 
tions of inter-Imperial relations, the most signifi- 
cant result of the conference consists in the exchange 
of views on tariff preferences and bulk purchases 
which, it is thought, may lead to a practicable scheme 
of aiding British Empire trade at a future confer- 
ence. As these deliberations were reaching their 
end, the Round Table Conference on India was 
started at London. King George opened the Indian 
proceedings Wednesday in the Royal Gallery of 
the House of Lords. The scene was a colorful one, 
as many of the 76 delegates of the Native States and 
of British India were in full military regalia, while 
others appeared in native dress augmented by dis- 
plays of jewels. The London Government is repre- 
sented by a smaller body, composed of members of 
all three political parties. There have been many 
Indian conferences in the past, but in view of the 
troublesome situation caused by the non-violent 
disobedience campaign of Mahatma Gandhi and his 
followers, the present conference seems destined to 
be the most important in the history of British- 
Indian relations. The Nationalist followers of 
Gandhi, unfortunately, are not represented at Lon- 
don and the prospects of the meeting are not im- 
proved thereby. 

The opening session of the Indian Round Table 
Conference was devoted almost entirely to expres- 
sions of good-will and to the first steps for organiza- 
tion of the consultations. A hopeful note was struck 
by King George, who urged adjustment of the 
divergent claims of the delegates. “No words of 
mine are needed to bring home to you,” he said, “the 
momentous character of the task to which you have 
set your hands. Each one of you will, with me, be 
profoundly conscious of how much depends for 
the whole of the British Commonwealth on the 
issue of your consultations.” At the conclusion of 
the address it was proposed by the Maharajah of 
Patiala that Prime Minister Ramsay MacDonald 
be appointed Chairman of the Conference, and this 
motion was carried unanimously. In a brief speech 
to the assembly, the Prime Minister referred to the 
previous declarations of British leaders to the effect 
that “Great Britain’s work in India was to prepare 
her for self-government.” Slow progress in that 
direction is but natural, he added, since “permanent 
evolution has always been tardy.” No definite plan 
of procedure was outlined by the Chairman, who 
urged that problems be met as they are raised. 
“Surely,” he remarked, “the simple fact that we have 
come here to sit at one table with the set and sole 
purpose of India’s advancement within the com- 
panionship of the Commonwealth is in itself an un- 
deniable sign of progress toward that end and also 
an inspiring challenge to reach agreement.” 
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Short and gracious speeches also were made by 
the Gaekwar of Baroda, the Maharajah of Kashmir, 
and other representatives of the Native States, and 
by the spokesmen of the Hindu and Moslem fac- 
tions of British India. Even in this first ceremonial, 
however, a note of challenge was introduced by the 
Moslem leader, Mohammed Ali Jinnah, who ex- 
pressed pleasure that the Dominion Prime Ministers 
were present to “witness the birth of the new Do- 
minion of India.” The first plenary session of the 
Indian Conference is planned for next Monday, and 
in the meantime discussions are under way regard- 
ing the aims of the delegations. That the Indian 
delegates will make a virtually unanimous demand 
for immediate realization of the long-standing 
promise of Great Britain for Dominion status seems 
certain, and the success of the conference is believed 
to hinge on the attitude that the Labor Government 
will take on this question. 

Important in connection with the possible stand 
of the British Labor Government on the Indian ques. 
tion was the publication in London yesterday of a 
lengthy report from Lord Irwin, who has been 
Viceroy since 1926. This report of 200 pages, which 
was placed before the delegates to the Round Table 
Conference immediately, is in large measure the 
official commentary of the British Indian Govern- 
ment on the report of the Simon Commission, which 
aroused much hostility in India last summer. Many 
of the recommendations regarding the ultimate form 
of Indian rule outlined in the Simon report are 
upheld in the new report now issued, and it is 
also agreed that such reforms must take much time. 
The Viceroy remarks, however, that there is a cer- 
tain danger in too distant aims, and he urges that 
the needs of the present must not be overlooked. 
This note of immediacy is repeated in the report in 
several places. There are apparently, however, no 
definite concessions to the desires of the Indians for 
immediate Dominion status, and it was remarked 
in London dispatches that the commentary is not 
likely to improve matters in the Round Table Con- 
ference. Seven subjects are definitely reserved, it 
is said, and these include some matters that the 
Indian nationalists consider vital. They include 
the problems of defense, foreign relations, internal 
security, financial stability, protection of minori- 
ties, civil services, and prevention of unfair eco- 
nomic and commercial discrimination. 

Sessions of the Imperial Conference were held 
every day this week, with the Dominion Prime Min- 
isters depicted in dispatches as increasingly restive 
under the lack of any progress in the plans for eco- 
nomic improvement. A few questions of a judicial 
and Constitutional nature were considered early 
in the week, but the results were not important. 
The great problem before the Conference was again 
that of trade preferences, either by means of the 
preferential tariff as proposed by Prime Minister 
Bennett of Canada, or bulk purchases and import 
boards, as suggested by the London Government. 
There were reports this week that the heads of the 
Canadian, Australian, and New Zealand Govern- 
ments were considering the formation of an eco- 
nomic union of their own, in view of the lack of 
progress at London, but these remained uncon- 
firmed. One of the few official steps of the confer- 
ence was announced Wednesday, when the London 
Government informed the Dominion Prime Minis- 
ters that proposals for tariff preferences would 





of Austrian trends in that respect. 


receive no consideration. In Thursday’s session the 
delegates adopted a report that proclaims the prac- 
ticability of the quota scheme. Details of this pro- 
posal are not known, although it has been revealed 
in a general way that it relates chiefly to sugges- 
tions for British grain purchases in bulk, with pref- 
erential treatment to the Dominions. Further study 
of the project is to be conducted by an Imperial Eco- 
nomic Committee. The Imperial Conference ad- 
journed yesterday in a closing ceremony at the 
Foreign Office, in which the report of the sessions 
was read and accepted. As anticipated, little was 
said in the report regarding the plans for improv- 
ing trade relations within the Empire. It was 
agreed, however, that existing preferences are to be 
continued for a period of three years. The Economic 
Committee of the Conference is to meet in a year, 
probably at Ottawa. One of the most important 
decisions taken at the conference relates to the 
Singapore Naval Base, on which certain work is 
to be postponed for five years, when the question 
will again be reviewed. 





Resignation of the Belgian Cabinet, headed by 
Premier Henri Jaspar, was occasioned Tuesday by 
an unexpected revival of the old dispute regarding 
the teaching of the Flemish and French languages 
in the educational institutions of the country. The 
dispute took on a new aspect on this occasion, since 
it revolved around the question of a Government 
order prohibiting professors of the Ghent State Uni- 
versity, where the Flemish language is employed, 
to lecture at the Ghent Institute for Advanced 
Studies, where French is used. The Brussels Lib- 
eral Federation considered this order contrary to 
liberal principles, and urged that the order be 
revoked. In view of this attitude, the Liberal min- 
isters of the coalition Cabinet decided Tuesday that 
resignation was the only course open to them, and 
they acted on this decision immediately. The Cath- 
olic ministers of the Cabinet refused to reconsider 
the Government order, and Premier Jaspar then 
visited the King and handed him the resignations 
of the full Cabinet. As it happened, Parliament met 
on the same day that this crisis occurred, but since 
there was no Ministry to face, adjournment was 
taken until a new Government had been formed. 
King Albert took the question of the Cabinet crisis 
under advisement, and in the meantime requested 
M. Jaspar to carry on the Government. A similar 
Cabinet crisis on the same matter developed in Bel- 
gium just one year ago. Some observers now venture 
the opinion that the eventual solution will take the 
form of a general election, with the language ques- 
tion as the main point of the campaign. 





The National elections in Austria last Sunday 
will oceasion little substantial change in the com- 
position of the Vienna Parliament, which will prob- 
ably be convened in December. The election cam- 
paign proved unusually warm, with 14 parties seek- 
ing representation in the National Assembly. Some- 
thing of a menace to the democratic form of govern- 
ment in Austria was seen in the appeal for votes 
made by the Heimwehr, or Fascist, party. Prince 
von Stahremberg, Minister of the Interior and 
leader of the Heimwehr, expressed the utmost con- 
tempt for Parliamentary rule in his speeches, and 
the election was considered in great measure a test 
As a result of 
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the voting, however, this Heimwehr bloc will have | 
only eight seats in the new Parliament of about 165 
members. The bulk of the seats will again be divided 
between the Socialist party and the Christian Social 
party. The Socialist group, which is radical, will 
have 72 seats in the new Assembly, as against 71 in 
the old, while the clerical and conservative Christian 
Social group will have 66 seats as against 73. The 
new National Economic party, organized by former 
Chancellor Schober, will have 19 seats in the Parlia- 
ment. Communist candidates were snowed under in 
the voting and the party secured not a single seat. 
It is considered probable, as a result of the voting, 
that Chancellor Karl Vaugoin will resign as the 
head of the coalition Cabinet of Christian Social and 
Heimwehr leaders, since the Christian Social group, 
in order to govern, must now make terms with Dr. 
Johann Schober. This task, however, is one that 
the Christian Social party leaders can only view 
with distaste, since the recent Cabinet crisis was 
occasioned by withdrawal of the party support from 
Yhancellor Schober. It is possible, therefore, that 
President Miklas will be induced to dissolve the 
new Parliament when it assembles, which would 
mean another national election. 





Extravagant charges of an international plot 
against the Soviet Government are made in indict- 
ments drawn up in Moscow, Tuesday, against eight 
Russians awaiting trial on counter-revolutionary 
charges. N. U. Krilenko, who has gained an un- 
enviable reputation as public prosecutor for the 
Soviets, drew up the indictments. The eight pris- 
oners are alleged to be leaders of a small Russian 
organization with immense and powerful foreign 
connections. Among those accused of conspiring 
with the eight Russians against the Soviet regime 
are former Premier Poincare and Foreign Minister 
Briand of France, and Sir Henri Deterding, Colonel 
T. EK. Lawrence, and Leslie Urquhart, of Britain. 
These prominent figures, as well as others, are said 
to be named in “confessions” by the prisoners, on 
which the indictments are based. M. Poincare was 
said to have promised military intervention with 
the help of Rumania, Poland, and the Baltic States, 
while the British “conspirators” were depicted as 
working toward the same end. The charges were 
dismissed with little comment in France, while in 
England they created amusement. It was assumed 
that they reflected internal politics in Russia, and 
perhaps also a fresh outcropping of the Soviet’s 
persecution mania. M. Poincare called the charges 
“completely idiotic,’ and “pure invention.” In 
authorized quarters the statement was made that 
Foreign Minister Briand had no connection what- 
ever with any Russian group. “The whole thing is 
nonsense from beginning to end,” Sir Henri Deter- 
ding remarked. “These charges are evidently made 
by the Russian authorities as a sort of conductor to 
direct the lightning which they fear is in the storm 
clouds away from their heads.” Mr. Urquhart called 
the statements “lies and absolute inventions.” 

It is an interesting fact that publication of the 
charges in Moscow followed almost immediately 
upon a tremendous military display in the Russian 
capital, arranged in conection with the annual cele- 
bration of the Communist revolution. Soviet news- 
papers, moreover, devoted special double editions 
last Saturday to editorials, charts, diagrams, and 


ployment, reduced production, and lowered wages 
elsewhere with the growth of “Socialist economic 
construction” in Russia. ‘The Soviet figures are 
positively amazing—so amazing as to raise a ques- 
tion whether they can possibly be true,” Walter 
Duranty, Moscow correspondent of the New York 
“Times,” remarks. He adds that while foreign ex- 
perts in Moscow do not believe there is deliberate 
falsification of figures, they detect a “considerable 
proportion of error due to slipshod methods and 
professional incompetence.” It is apparent from 
this and other recent reports from the able corre- 
spondent of the “Times” that the Soviet authori- 
ties are somewhat behind in their widely advertised 
plans for hurrying the five-year plan of industrial- 
ization. The shortage of goods in Moscow has been 
eased to a degree, but still remains acute. The 
most recent of the economic difficulties seems to 
have been occasioned by currency inflation. Gold 
reserve against the chervonetz ruble issue of 
2,250,000,000 rubles was set and maintained at 25%, 
Mr. Duranty states in a report of last Sunday. Sup- 
plementary issues of “treasury notes” and aug- 
mented totals of subsidiary coinage have now raised 
the total of rubles in circulation to 4,500,000,000, all 
secured by a gold backing of about 13%. Mr. 
Duranty remarks that this increase has not caused 
any currency problem in Russia, since “in a Socialist 
State money reverts to a medium of exchange and 
nothing more.” 





Recognition of the new provisional government of 
Brazil, which seized power late in October after 
deposing President Washington Luis, was granted 
by the United States Government last Saturday. 
Dr. Getulio Vargas, the defeated candidate for the 
Presidency at the late election, who was appointed 
Provisional President Nov. 3, was notified by Am- 
bassador Edwin V. Morgan that the United States 
Government “will be happy to continue with the 
new Government of Brazil the same friendly rela- 
tions as with its predecessor.” It was not made 
clear whether this action constituted a new recog- 
nition of the revolutionary government or only a 
formal statement implying continuance of the 
recognition extended the former government. In 
announcing the move last Saturday, Secretary of 
State Stimson said: “The American Ambassador 
at Rio de Janeiro received a note some days ago 
from the de facto Government of Brazil setting 
forth the composition of the present Government, 
stating that it will respect national obligations con- 
tracted abroad as well as treaties and other inter- 
national obligations and requesting recognition.” 
After study of the situation and receipt of a final 
report from Ambassador Morgan, recognition was 
immediately extended. In Rio de Janeiro, a dis- 
patch to the New York “Times” said, the recog- 
nition caused a feeling of “pleased relief.” Great 
Britain announced its recognition on the same day, 
while the French Government made a similar an- 
nouncement last Sunday. 

The new government, it was indicated Monday, 
will follow a policy of strict economy, and as a first 
step in this program dismissal was announced of 
the American Naval Mission and the French Mili- 
tary Mission. Both missions were extremely costly, 
and it was insisted in Rio de Janeiro that dismissal 
was due solely to that fact and not to any unfriendly 





detailed articles contrasting world depression, unem- 


feelings. President Vargas issued a decree Tuesday 
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under which the Brazilian Congress is dissolved 
and all functions of government concentrated in the 
hands of the provisional regime. Fulfillment of all 
obligations assumed by the nation, States, and 
municipalities before the outbreak of the revolution 
is guaranteed. Apparently there is no promise in 
the statement of Secretary of State Stimson that 
the Brazilian Government will respect national 
obligations contracted abroad. In the House of 
Commons in London, Fereign Secretary Arthur 
Henderson stated specifically early this week that 
the new Brazilian Government “recognized and 
respected all national engagements made abroad by 
the previous government.” 





That further changes in government among the 
Latin American countries are a possibility was indi- 
cated this week by widespread unrest in Cuba, Peru, 
Chile, and Nicaragua. The series of military revolts 
that began early this year has already effected 
changes in some of the most important countries, 
and these, on the whole, were quiet. In Cuba, where 
the threat of revolt has appeared on several occa- 
sions in the recent past, action was taken early this 
week for the extension of military control in view 
of serious clashes between students and civilians. 
The mild form of military control at first ordered 
proved ineffective, as the clashes increased. The 
disorders culminated Thursday in a series of riots 
that resulted in seven deaths and the injury of 50 
others, while much property damage also was re- 
ported. President Machado thereupon exercised 
prerogatives recently granted him by the Congress 
and ordered a suspension of Constitutional guaran- 
tees for Havana and its suburbs, where most of the 
rioting took place. A strict censorship imposed by 
the Government on all newspapers complicated the 
situation. Arrests of students, agitators, and news- 
paper vendors took place on a wholesale scale late 
Thursday, and further clashes were reported. Dis- 
turbances of an exceedingly serious nature also 
were reported from Peru this week, rioting at a 
copper mine in the interior resulting in the deaths 
of 15 men, of whom two were Americans. The dis- 
orders occurred in connection with attempted labor 
demonstrations. Foreigners in the affected district 
were quickly evacuated, and precautions were taken 
by the Lima Government to prevent repetition of 
the incident. Persistent rumors of a political upset 
in Chile were reported from that country this week. 
They caused more or less uneasiness, owing to the 
attempt at a political coup made in September. 
Dispatches indicate, however, that the Government 
seems to have the support of public opinion gen- 
erally. In the Nicaraguan capital announcement 
was made Thursday of the re-establishment of 


martial law in the northern districts, where ban- 
dits are still active. 





The National Bank of Denmark on Thursday 
reduced its discount rate from 4% (the figure in 
effect since May 1) to 314%. Other than this there 
have been no changes this week in the discount rates 
of any of the European central banks. Rates re- 
main at 6% in Spain; at 542% in Austria, Hungary, 
and Italy; at 5% in Germany; at 4% in Norway and 
Ireland ; at 314% in Sweden; at 3% in England and 
Holland, and at 214% in France, Belgium, and 
Switzerland. In the London open market discounts 
for short bills yesterday were 214% against 214% 





on Friday of last week, while three months bills were 
also 214% against 214@2 3/16% on Friday of last 
week. Money on call in London yesterday was 
114%. At Paris the open market rate continues at 
214%, and in Switzerland at 114%. 





The Bank of England statement for the week ended 
Nov. 12 shows a loss of £1,461,697 in gold holdings, 
but as this was attended by a contraction of £1,083,- 
000 in note circulation reserves fell off only £379,000. 
The Bank’s bullion holdings now aggregate £160,- 
080,546, as against £132,771,032 a year ago. Public 
deposits decreased £2,399,000, and other deposits 
increased £3,424,334. Other deposits consist of 
bankers’ accounts which rose £4,788,726, and other 
accounts which fell off £1,364,392. The proportion 
of reserve to liabilities is now 58.57% compared 
with 59.47% a week ago, and 30.88% a year ago. 
Loans on government securities increased £1,635,000 
while those on other securities decreased £208,744. 
The latter consists of ‘discounts and advances” and 
“securities”? which fell off £171,429, and £37,315, 
respectively. The rate of discount remains at 3% 
Below we furnish a comparison of the various items 
for the past five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
Nov. 12. Nov. 13. Nov. 15. Nov. 16. Nov. 17. 
£ £ £ £ £ 


Circulation ---.-.-- a355,380,000 358,108,000 133,346,000 135,206,625 138,109,000 


Public deposits_-.--_ 16,978,000 15,784,000 15,543,000 16,598,673 20,482,486 
Other deposits_--_-_- 93,471,429 96,460,426 99,418,000 98,712,702 100,217,687 
Bankers’ accounta 68,031,301 G4;705,008 . accsss setae | denne 
Oper accounts... SB,IGG, 200 S1,700.055 3 «§ sncoce 38 .. sanece | enenen 
Governm’t securities 37,726,247 66,834,855 44,358,000 41,335,178 34,407,539 
Other securities_... 26,737,008 28,455,253 39,460,000 55,621,348 69,422,801 
Dise’t & advances . 4,287,804 9,310,078 .cccce .wmecus' cugese 
Securities. .....- eS es ee ee 
Reserve notes & coin 64,699,000 34,661,000 48,872,000 36,140,357 34,640,634 


Coin and bullion. __160,080,546 132,771,032 
Proportion of reserve 

to liabilities... _- 
Bank rate 


162,467,073 151,596,982 152,999,634 


30.88% 42.51% 31.34% 28.48% 
6% 44% 444% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 








The Bank of France statement for the week ended 
Nov. 8, shows an increase in gold holdings of 189,- 
518,555 francs. Owing to this gain the total of gold 
now stands at 51,096,528,540 francs, as compared 
with 40,298,109,810 francs the same time last year 
and 30,830,139,316 francs two years ago. The items 
of credit balances abroad and bills bought abroad 
record increases of 13,000,000 francs and 7,000,000 
francs respectively. Notes in circulation contracted 
77,000,000 francs, reducing the total of notes out- 
standing to 74,709,559,765 francs, which compares 
with 67,100,139,545 francs last year and 68,267,139,- 
545 francs the year before. A decline of 233,000,000 
francs appears in French commercial bills discounted 
and of 72,000,000 francs in creditor current accounts, 
while advances against securities rose 225,000,000 
francs. A comparison of the various items for the 
past three years is furnished below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 





Status as of. 
for Week. Nov. 8 1930. Nov.9 1929. Nov. 10 1928. 
Francs. Francs. Francs. Francs. 
Gold holdings....Inc. 189,518,555 51,096,528,540 40,298,109,810 30,830,139,316 
Credit bals. abr’'d_Inc. 13,000,000 6,504,524,451 7,312,638,281 13,904,044,680 
French commercial 
bills discounted. Dec. 233,000,000 6,816,946,215 9,721,249,160 3,346,236,252 
Bills bought abr’d_Inc. 7,000,000 19,108,175,737 18,687,047,124 18,648,447,083 
Adv. agt. securs..Inc. 225,000,000 2,995,200,118 2,658,067,341 2,225,471,422 
Note circulation..Dec. 77,000,000 74,709,559,765 67,100,139,545 68,267,139,545 
Cred. curr. acc’ts.Dec. 72,000,000 21,394,779,867 20,054,288,122 18,778,379,423 








The German Reichbank in its statement for the 
first week of November, reveals a loss in note circula- 
tion of 301,768,000 marks. Circulation now ag- 
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EE 
gregates 4,863,079,000 marks, as against 5,224,905,- 
000 marks a year ago and 4,410,332,000 marks two 
years ago. Other daily maturing obligations declined 
69,397,000 marks while other liabilities went up 
2,514,000 marks. On the asset side of the account 
gold and bullion, bills of exchange and checks and 
advances, record decreases of 206,000 marks, 145,- 
469,000 marks and 216,523,000 marks, while the 
items of deposits abroad and investments remain un- 
changed. Increases appear in reserve in foreign cur- 
rency of 20,704,000 marks, in silver and other coin 
of 6,045,000 marks and in notes on other German 
banks of 10,442,000 marks. The total of gold and 
bullion now stands at 2,180,009,000 marks, in com- 
parison with 2,229,010,000 marks last year and 2,- 
539,923,000 marks in 1928. Other assets register a 
loss of 43,644,000 marks reducing the total of the 
item to 739,165,000 marks. Below we furnish a 
comparison of the different items for the past three 
years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 


for Week. Nov. 7 1930. Nov. 7 1929. Nov. 7 1928. 

Asseis— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion. .... Dec. 206,000 2,180,009,000 2,229,010,000 2,539,923,000 
Of which depos. abr’d. Unchanged 149,788,000 149,788,000 85,626,000 
Res've in for’ncurr.._Inc. 20,704,000 219,215,000 366,908,000 168,116,000 


Bills of exch. & checks.Dec. 145,469,000 2,196,856,000 2,351,159,000 2,182.866.000 


Silver and othercoin._Inc. 6,045,000 157,726,000 100,100,000 86,831,000 
Notes on oth.Ger.bks_Inc. 10,442,000 15,765,000 14,543,000 17,615,000 
Pc henwewneos Dec. 216,523,000 110,884,000 50,653,000 113,848,000 
Investments.....---.- Unchanged 102,475,000 92,562,000 92,308,000 
Other assets....-.-.--- Dec. 43,644,000 739,165,000 617,677,000 557,652,000 
Liabilities — 
Notes in circulation. _ Dec. 301,768,000 4,863,079,000 5,224,905,000 4,410,332,000 
Oth.daily matur.oblig.Dec. 69,397,000 313,658,000 497,246,000 585,157,000 
Other liabilities. ...-- Inc. 2,514,000 248,472,000 372,967,000 266,687,000 





Money rates in the New York market were un- 
changed this week from previous levels. The official 
Stock Exchange rate for call money was 2% 
throughout, both for new loans and renewals. This 
figure has been maintained without deviation since 
late in September, and the period during which a 
single rate has prevailed is thus lengthening into 
an unusually long one. Little likelihood of any 
deviation is now seen by money brokers until two 
weeks from now, when demands for funds are ex- 
pected to increase owing to the Tranksgiving Day 
holiday, the near approach of the month-end, and 
the paying out of substantial sums in the Christmas 
funds of the savings banks. Funds available in the 
call money market far exceeded the demand every 
day this week, and the usual overflow into the unof- 
ficial “Street” market took place on all occasions. 
The charge for such outside loans was 114% Mon- 
day, while in all subsequent sessions deals at 1% 
were reported. Indicative of the trend of money 
rates was the offering this week by the Treasury 
of $125,000,000 91-day discount bills, on which bids 
were received Thursday. Award was made of $127,- 
455,000 bills at an average rate computed on a bank 
discount basis of 1.72%. This is the lowest rate so 
far achieved in the eight offerings of discount bills 
made by the Treasury since last December. Brok- 
ers’ loans against stock and bond collateral were 
repaid this week in heavy volume, the compilation 
of the Federal Reserve Bank of New York for the 
week ended Wednesday night showing a drop of 
$219,000,000. Gold movements reported for the 
same weekly period consisted of imports of 
$5,105,000, with no exports and no net change in 
the stock of the metal held ear-marked for foreign 
account. The daily statement for Thursday showed 

. an additional receipt of $4,900,000 gold. 


——ee 2 


1 Sad 





Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, all that it is 
necessary to say this week, as has been the case ever 
since the beginning of October, is that the call loan 
rate has been at the single figure of 2% on each and 
every day, this being the rate for renewals as well 
as for new loans. The demand for time money has 
continued very limited, due to an abundance of 
cheap money elsewhere. Quotations at the begin- 
ning of the week were advanced 14 of 1% for 30-day 
loans, but reduced 14 of 1% for 90-day and 120-day 
loans. Quotations now are at 134@2% for 30-day 
money, 2@214% for 60 days, and also for 90-day 
accommodation, 214@214% for four months, and 
214,@234% for five and six months. Prime com- 
mercial paper in the open market has continued in 
active demand, though offerings have not materially 
increased. Rates are unchanged, extra choice names 
of four to six months’ maturity being quoted at 3%, 
while names less well known are offered at 3144@ 
314%. In some very exceptional cases some 90-day 
paper has passed at 234%. 





Prime bank acceptances in the open market con- 
tinued in sharp demand throughout the week, but 
business remained restricted because of the shortage 
of offerings. The 12 Reserve Banks further in- 
creased their holdings of acceptances during the 
week from $185,602,000 to $207,342,000. Their 
holdings of acceptances for foreign correspondents 
further decreased from $431,670,000 to $426,541,000. 
The posted rates of the American Acceptance Coun- 
cil remain at 2% bid and 17%%% asked for bills 
running 30 days, and also for 60 and 90 days; 214% 
bid and 2% asked for 120 days, and 214% bid and 
212% asked for 150 days and 180 days. The Accept- 
ance Council no longer gives the rates for call loans 
secured by acceptances. Open market rates for 


acceptances also remain unchanged, as follows: 
SPOT DELIVERY: 





— 180 Days—— —-150 Days— ——120 Days— 
Bid. Asked, Bid. Asked. Bid. Asked. 
Prime eligible bills......--... 2% 2a 24% 2% 2% 2 
—90 Days——-  ——60 Days —30 Days—— 
Bid. Asked, Bid. Asked, Bid, Asked. 
Prime eligible bills.......-... 2 1% 2 1% 2 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
I ON Te a. a as ides plaimncadatadegenliaiwitnails wih dia mieih clentcsaibalianinteieal 2% bid 
ED DONG GARI. ci ecascdesntudénoracntukouctbbanscoucanee 2% bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Previous 

Federal Reserve Bank. on Nov. 14. Established. Rate. 
EE OO EE AE eee 3 July 31930 3% 
RN 2% June 20 1930 3 
Po RS 3% July 31930 4 
CES 6 oc bknano stenoses 3% June 7 1930 4 
SES 3% July 18 1930 4 
- 8a FS RE ST 3% July 12 1930 4s 
Cctv enicascbanebowns 3% June 21 1930 4 
Ge | EEE aera 3% Aug. 7 1930 4 
pS See eee 3% Sept. 12 1930 4 
| Eas 3% Aug. 15 1930 4 
SE ee ae 3% Sept. 9 1930 4 
Ge BIONNG.. 666 cccceee 314 Aug. 8 1930 4 








Sterling exchange has been dull and has fluctuated 
within extremely narrow limits. The range this week 
has been from 4.853% to 4.85 11-16 for bankers’ sight 
bills, compared with 4.85 5-16 to 4.8534 last week. 
The range for cable transfers has been from 4.8554 
to 4.8534, compared with 4.85 9-16 to 4.857% a week 
ago. Until Wednesday the steadiness in sterling, 
with a slight hardening in money rates in London 





gave promise of a generally higher level of rates. The 
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upward turn in discount rates in London, which 
became discernible several days ago, is_ be- 
lieved to have been largely the result of Bank of 
England operations to force the money market more 
in line with its official rate of rediscount. However, 
on Wednesday of this week there was an unexpected 
reduction in London bill rates and this caused a 
softer tone in sterling. The earlier stiffening of money 
rates in London was attributed largely to the efflux 
of gold to France. This week the Bank of England 
has again lost quantities of gold to Paris and since 


these losses have been responsible for the tendency | 


toward firmness in the London money rate, the 
market was taken by surprise when open market 
rates slid off on Wednesday. The explanation seems 
to be that London bankers are convinced that despite 
the heavy takings of gold by Paris this week the 
efflux is practically at an end. Much if not all of 
the French gold imports from London which have 
come about by the withdrawal of French private 
banking funds from England were made necessary, 
according to French dispatches, in order to restore 
the confidence of the general public, which has been 
greatly shaken in recent weeks owing to the difficul- 
ties of a few speculative traders in French stocks 
and the banking institutions supporting them in 
their operations. 

According to some bankers the sudden arrest of 
this situation, which disturbed the Paris market, was 
responsible for the lowering of London discount rates, 
as London bankers were advised that there would 
be a sharp curtailment presently in gold withdrawals 
by Paris, with possibly a return of French funds to 
London. On the whole the London money situation 
is extremely comfortable, with supplies of funds in 
Lombard Street greatly in excess of demand for 
employment. Despite loss of gold by the Bank of 
England this week, the market points to the fact 
that the Bank’s situation is exceptionally strong as 
compared with the height of seasonal pressure last 
year. This week the Bank of England shows a loss 
in gold holdings of £1,461,697, the total standing at 
£160,080,546, which compares with £132,771,032 a 
year ago and with the Cunliffe minimum of £150,- 
000,000. On Saturday the Bank of England sold 
£403,880 in gold bars and exported £17,000 in 
sovereigns. On Monday the Bank bought £38 in 
foreign gold coin, received £500,000 in sovereigns 
from abroad, sold £325,185 in gold bars, and ex- 
ported £35,000 in sovereigns. On Tuesday the Bank 
bought £91 in gold bars, sold £349,699 in gold bars, 
and exported £29,000 in sovereigns. There was 
£467,879 South African gold available in the open 
market on Tuesday, of which £400,000 was taken for 
shipment to France and the rest by the trade and 
India at a price of 85s. 14d. On Wednesday the 
Bank sold £328,757 in gold bars and exported £27 ,000 
in sovereigns. On Thursday the Bank sold £314,734 
in gold bars and exported £39,000 in sovereigns, and 
on Friday it bought £37 gold bars, received £940,000 
sovereigns from abroad, sold £281,465 gold bars, 
and exported £13,000 sovereigns. According to 
London bullion dealers all the bar gold sold by the 
Bank was for shipment to France. 

At the Port of New York the gold movement for 
the week ended Nov. 12, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$5,105,000 of which $5,000,000 came from Brazil and 
$105,000 chiefly from other Latin American countries. 
There were no gold exports and no change in gold ear- 





marked for foreign account. In tabular form the 
gold movement at the Port of New York for the 
week ended Nov. 12, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 6-NOV. 12 INCLUSIVE. 


Imports. Exports. 
$5,000,000 from Brazil. 
105,000 chiefly from other Latin None. 


American countries. 
$5,105,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None. 


The Federal Reserve Bank’s weekly statement of 
the gold movement is as of 3 p. m. on Wednesday. 
On Thursday the Federal Reserve Bank reported 
the receipt of $4,900,000 gold from Argentina. 
The Reserve Bank reported the receipt of $2,500,000 
gold from Japan at San Francisco on Wednesday. 
Canadian exchange continues firm, with Montreal 
funds ruling generally around 3-32 of 1% premium. 

Referring to day-to-day rates, sterling on Saturday 
last was inclined to ease in a dull half-day session. 
Bankers’ sight was 4.8544@4.855%; cable transfers, 
4.85 11-16@4.8534. On Monday the market was 
dull and steady. The range was 4.85 7-16@4.8554 
for bankers’ sight and 4.85 11-16@4.8534 for cable 
transfers. On Tuesday sterling was steady with a 
slightly firmer tone. Bankers’ sight was 4.85 7-16@ 
4.8554; cable transfers, 4.85 11-16@4.8534Z. On 
Wednesday the market continued dull but steady. 
The range was 4.8514@4.85% for bankers’ sight and 
4.85 23-32@4.8534 for cable transfers. On Thursday 
sterling was dull and irregular. The range was 
4.85144@4.85 11-16 for bankers’ sight and 4.85 11-16 
@4.8534 for cable transfers. On Friday sterling was 
a little easier; the range was 4.8534@4.85 9-16 for 
bankers’ sight and 4.8554@4.85 11-16 for cable 
transfers. Closing quotations on Friday were 
4.85 7-16 for demand and 4.855 for cable transfers. 
Commercial sight bills finished at 4.8534; sixty day 
bills at 4.83; ninety day bills at 4.8334; documents for 
payment (60 days) at 4.82 7-16, and seven day grain 
bills at 4.84 15-16. Cotton and grain for payment 
closed at 4.8534. 








Exchange on the Continental countries, with the 
exception of French francs, presents no new fea- 
tures since last week. French francs are firm and 
of especial interest this week owing to the sudden 
soaring of the unit in last Saturday’s short session, 
when cable transfers sold at 3.9334, which com- 
pares with the closing price on Friday of last week of 
3.927%. The higher figure was within a shade of 
the gold shipping point from New York to Paris 
and the abrupt rise brought prominently to the fore 
the question of the possibility of gold export from 
New York in the immediate future. However, in 
Monday’s trading the rate fell back and business 
became normal. It was stated in the market that 
the situation was a technical one produced by a 
shortage of bills to meet active demand from special 
quarters. Francs have been especially firm with 
respect to the pound sterling, so that France has 
again taken large quantities of gold from London. 
One special reason given for the exceptional firmness 
in the franc in recent weeks and particularly for 
the increase in gold withdrawals from London is 
uneasiness in France resulting from suspension of 
payments by the Adam bank and other secondary 
banks involved through the Oustric failure. The 
failure on the Bourse Curb created a wave of sus- 
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picion and a number of depositors had withdrawn 
their funds from other banks. Large French banks 
which were not in any way involved in these trans- 
actions and many smaller banks have increased 
their withdrawals rom London in order to augment 
their liquid supplies of money and to reassure 
French depositors in general. This week the Bank 
of France shows an increase in gold holdings of 
189,000,000 francs, the total standing at 51,096 ,000,- 
000 francs on Nov. 8, as compared with 40,298 ,000,- 
000 francs on Nov. 9 1929 and with 28,935,000 ,000 
francs reported in the first statement of the Bank 
of France following stabilization of the currency 
in June 1928. The Bank’s ratio of reserves is also 
at record high, standing at 53.17%, which compares 
with 45.73% a year ago and with legal requirement 
of 35%. 

German marks are dull and while relatively firm 
are off from a week ago. The slightly easier tone is 
only natural considering the easier tone of sterling 
and most of the European exchanges. The factors 
which depressed the mark a few weeks ago are no 
longer in evidence and there is every sign of confi- 
dence that the mark will continue to rule close to 
parity with all major exchanges. As a result of the 
improved situation money rates are easier in Berlin 
this week and it is understood that large volumes of 
foreign credits offered in Berlin have been refused 
by the German financial interests except here and 
there on a long-term basis. 

The London check rate on Paris closed at 123.64 
on Friday of this week, against 123.66 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9234, against 3.9234 on Friday 
of last week; cable transfers at 3.927%, against 3.927%, 
and commercial sight bills at 3.9214, against 3.921%. 
Antwerp belgas finished at 13.9334 for checks and at 
13.9434 for cable transfers, against 13.9414 and 
13.95%. Final quotations for Berlin marks were 
23.81 for bankers’ sight bills and 23.82 for cable 


transfers, in comparison with 23.8214 and 23.8314. 


Italian lire closed at 5.2334 for bankers’ sight bills 
and at 5.23 9-16 for cable transfers, against 5.231% 
and 5.235¢. Austrian schillings closed at 14.08, 
against 14.09; exchange on Czechoslovakia at 2.96 7-16 
against 2.96144; on Bucharest at 0.5914, against 
0.5914; on Poland at 11.21, against 11.22, and on 
Finland at 2.5134, against 2.5134. Greek exchange 
closed at 1.2914 for bankers’ sight bills and at 1.29% 
for cable transfers, against 1.2914 and 1.29%. 


Exchange on the countries neutral during the war 
continued steady but with a slightly easier tone, 
resulting largely from seasonal influences, until in 
Thursday’s trading there was a sharp break in 
Swiss francs accompanied by a dip in guilders. 
The Swiss frane broke to 19.3914 for cable trans- 
fers, the lowest since July, and yesterday touched 
19.3734, while Holland guilders declined to 40.23%. 
The market was at a loss to explain the weakness 
in Swiss exchange. Some bankers pointed out, how- 
ever, that the Bank for International Settlements 
has the power to transfer its funds from the Swiss 
to other money markets and stated that this might 
have been the cause of the sharp decline. Doubtless 
some of the weakness in both Swiss francs and 
guilders is due to withdrawals of German funds 
from these centres, as well as to the export of Swiss 
and Dutch capital to foreign security "markets. It 
is known that there has been a large drift of Dutch 





funds recently to New York security markets. 
Spanish pesetas continue to show firmness. The 
rate has now advanced more than $0.02 above the 
low point reached some months ago. The advance 
has been steady and persistent in recent weeks. 
On the present rise the peseta has shown none of 
the erratic tendencies which have become associated 
with this currency. This is interpreted as evidence 
that concrete steps toward stabilization are on the 
way. It is generally believed that a de facto sta- 
bilization will be effected around 12.15, although no 
official announcement has ever been made regarding 
the level which Spanish banking authorities consider 
advisable. The Scandinavian currencies show an 
easier tone as a seasonal matter and partly as a 
result of sympathy with the lower sterling quota- 
tions. On Wednesday the Bank of Denmark re- 
duced its rediscount rate from 4% to 344%, effective 
from Nov. 13. The reduction in the Danish rate 
created some surprise, but well informed London 
bankers are of the opinion that the object of the 
reduction was to force reconsideration of prevailing 
interest rates on deposits and advances which were 
out of line with even the previous 4% bank rate. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.201% against 40.2314 on Friday of last week, 
cable transfers at 40.211% against 40.2414, and com- 
mercial sight bills at 40.17 against 40.20. Swiss 
franes closed at 19.37 for bankers’ sight bills and 
at 19.3734 for cable transfers against 19.40 and 
19.4034. Copenhagen checks finished at 26.73% 
and cable transfers at 26.74% against 26.74% and 
26.7514; checks on Sweden closed at 26.8214 and 
cable transfers at 26.8314 against 26.8114 and 26.824; 
while checks on Norway finished at 26.731 and cable 
transfers at 26.7414 against 26.74% and 26.75%. 
Spanish pesetas closed at 11.59 for bankers’ sight 
bills and at 11.60 for cable transfers, compared 
with 11.34 and 11.35. 


Exchange on the South American countries shows 
little change from the past few weeks although greater 
confidence is expressed in the security markets both 
in New York and London over the situation particu- 
larly as to Argentina and Brazil. Argentine pesos 
are on the whole steady as a result of increasing con- 
fidence in the economic policy of the new administra- 
tion. Approximately $4,900,000 gold was received 
at New York from Argentina on Thursday. Brazil- 
ian milreis continue to be quoted nominally with 
trading practically at stand-still. Bankers state that 
recent events in Brazil have served to restore confi- 
dence to a considerable extent. London bankers are 
impressed by the favorable attitude of the new 
Government toward foreign capital and its policy 
regarding coffee valorization. Approximately $5,- 
000,000 gold was received at New York during the 
week from Brazil. This shipment follows upon the 
receipt of $15,000,000 during the week ended Oct. 29. 
Large amounts of gold have also been sent by Brazil 
to London for the purpose of supporting milreis 
exchange. It is understood that Prof. Kemmerer 
of Princeton has been invited to study the Peruvian 
financial situation with a view to outlining reforms of 
the currency. Peru is nominally on the gold stand- 
ard with the sol as the unit with par of $.40. This 
unit was adopted Feb. 7 1930, when the Peruvian 
Congress passed a law abolishing the Peruvian pound, 
par $4.8665, and providing for free exportation of gold 
when the Reserve Bank established in 1922, decided 
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it is in a position to maintain free convertibility. Up 
to the present the bank has not deemed this step 
wise. The Peruvian sol is only nominally quoted in 
New York as there is practically no market in the 
currency at present, nor has there been for many 
months past. 

Argentine paper pesos closed at 34 7-16 for checks, 
as compared with 34 11-16 on Friday of last week 
and at 341% for cable transfers, against 3434. Bra- 
zilian milreis are nominally quoted 10.20 for bankers’ 
sight bills and 10.25 for cable transfers, against 
10.72 and 10.75. Chilean exchange closed at 12 1-16 
for checks and at 121% for cable transfers, against 
12 1-16 and 12%. Peru at 31.00, against 31.85. 


Exchange on the Far Eastern countries is dull, 
but steady, with the Chinese units moving strictly 
in with the low ruling rates for silver. Japanese yen 
continue firm, fluctuating within narrow limits. 
While business of Japan is affected by the poor state 
of international trade, nevertheless the present is a 
season of favorable export balance for the country. 
The Commercial Secretary of the Japanese Embassy 
reports that Japanese exports of merchandise during 
October amounted to 128,000,000 yen and imports 
to 102,000,000 yen, leaving an export surplus of 
26,000,000 yen for the month. For the ten months, 
however, an import surplus is shown of 115,000,000 
yen, an increase of 22,000,000 yen compared with the 
corresponding period a year ago. China is Japan’s 
largest customer, but owing to the exchange diffi- 
culties brought about by the silver situation and 
decreased trade from civil war and banditry, business 
with China is considerably smaller than a year ago. 
Japanese exports to China in October amounted to 
33,000,000 yen and imports 12,000,000 yen, leaving 
an export surplus of 21,000,000 yen. For the ten 
months the export surplus with regard to China 
amounted to 92,000,000 yen, compared with 151,- 
000,000 in the same period last year. Closing quota- 
tions for yen checks yesterday were 49.58@49%, 
against 49.63@49%% on Friday of last week. Hong 
Kong closed at 3134@32 15-16, against 3174@32 1-16 
Shanghai at 3914@39 15-16, against 3914@39 7-16; 
Manila at 49%, against 4974; Singapore at 56.25@ 
56 7-16, against 56144@56.38; Bombay at 364, 
against 3614, and Calcutta at 3614, against 3614. 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Nor. 8. 


Monday, 
Nov. 10. 


Tuesday, 


W ednesday| Thursd ww, 
Nov. 11. 


Nov. 12. | Nov. 13. 


Friday. 


Aggregate 
Noo. 14. 


Jor Week. 








3 3 3 $ 3 3 $ 
130,000,000} 102,000,000} 132,009,000 | 97,000,000; 138,000,000i 125,000, Cr. 724,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks, 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 


tries of the world. We give below a record for the 
week just past: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESPRVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 8 1930 TO NOV. 14 1930, INCLUSIVE. 





Noon Ruytng Rate for Cable Transfers in New York, 


Country and Monetary Value tn Untied States Money. 
Untt. 





| Nov. 8.| Nov. 10. Nov. aa. a" 12.; Nov. 13. | Noo. 14, 





$ 
-140917 
-139434 
-007175 
-029647 
-267419 


4.856136 
025174 
-039276 
-238235 
-012951 


$ 
.140919 
.139444 
-007175 
.029652 | .029648 
.267462 | .267433 


4.857127 lt. 856676 
.025169 | .025171 
.039279 | .039269 
"238259 | .238235 
.012953 | .012956 
.402489 | .402355 
.174965 | .174986 
052353 , .052353 
.267466 | .267447 
112172 | .112186 
.044862 | .044875 
.005944 | .005942 
115659 | .115405 
268186 | .268220 
.194016 | .193936 
.017704 | .017702 


Austria, schilling_...- 
Belgium, belga.....- 
Bulgaria, lev_......- 
Czechoslovakia, krone, .029652 
Yenmark, krone.._.- .267420 
England, pound 
sterling - _. oe 856919 
Finland, markxa-_-...- .025169 
France, franc...-----| .039325 | 
Germany, reichsmark) .238260 | 
Greece, drachma-.-.-- .012953 
Holland, guilder..---| .402436 | 
Hungary, pengo..--- .174978 
{taly. lira.....------) .052352 | 
Norway, krone.-.----| .267444 | 
Poland, sloty......-- -112186 | 
Portugal, escudo..---| .044812 | 
Rumania, leu. .....-| 005944 
3pain. peseta- .113465 | 
3weden, kron#_....--) .268144 
3witzerland, franc..-)| .194029 
Yugoslavia, dinar..-.-| .017707 
ASIA— } 
China— | 
Chefoo tael_.._..-- | 404166 
Hankew tael-.-.--. | .3899531 
Shanghai tael_...-- .390714 
Tientsin tael_.---- | 409791 | 
He ng Kong dollar_-| .317392 
-281250 


.283333 | 
.280000 | 
.360007 
496450 | 
559583 


-140932 
-139451 
.007175 | 


.140939 
-139440 
-007175 
.029654 


-140925 
.139442 
-007177 
-029652 
-267431 | .267423 


\4.856800 |4.856860 
025171 | .025171 
.039294 | .039277 
.238297 | .238211 
012951 | .012955 
402457 | .402501 
.174991 | .174973 
.052349 ) .052351 
.267443 | .267439 
.112186 | .112180 
.044812 | .044862 
005949 | .005947 
.114238 | .115028 
.268120 | .268113 
.194025 | .194015 | 
.017713 | .017705 


149919 
.139460 
-007188 


f. 
EUROPE— Se s s | 
| 


‘017701 





403750 | 
.399218 | 
.389285 
-408958 
.317125 
.281562 


-402500 | 
-395281 
-387500 | 


| 4one2s 
407708 | 
| 


-396875 
-387321 
.405833 
-315714 
.278437 


403125 
.398750 
.389464 
408333 
316339 
-280312 
-282083 
.278750 
.359646 
496209 
.559583 


404375 
-399687 
.390535 
409583 
-316607 
-281562 


.283333 
-280000 
-359460 
495703 
| -559375 


.000857 |1.000808 
-999578 | 999518 
-451100 | .453000 
-998492 | .998388 


782: 424 | | -782815 
* 
-1207C6 


-801375 
.965300 





-316964 


Mexican dollar. -- -_! -280000 


T’entsin or Peiyang 
dollar 

Yuan dollar. -_...- 

India, rupee_..--.--- 


-282916 | 
.279583 | 
.360178 | 
496275 | 
.559583 


-000871 

999518 | 
-461300 | 
-998461 | 


-281666 | 
.278333 
.360078 
.495309 
-559375 


.000827 
-999656 
457275 
-998250 | 


-280000 
-276666 
-359964 
496165 
-559583 


-000850 
999593 
455666 
-998390 


Singapore (S.8.) dollar 
NORTH AMER.— 
-000857 

.999966 

° 464800 
Newfoundland, dollar, .998367 | 
SOUTH AMER.— | 
Argentina, peso (gold) 


-785265 
razil, 


milreis * 

-120654 | .120653 
rogury, Deso -806900 | .806654 
“‘olorn bia, Des 965300 | .965300 


.782953 | .782257 | .782561 
* a” - 
120736 
803025 
985300 


.120645 
-805233 
955300 


.120639 
.804237 
965300 | 

















* Not quoting. 


The following table indicates the amount of bul 
lion in the principal European banks: 





Nov. 13 1930. Nov. 14 1929. 


Silver. | 


Banks of——— 
Gold. 





G old. 


Silver. Total, Total. 





| £ | £ £ 
England -_ 160,080,546 160,080,546 132,771,032 
France a__'408,772 ,22 3) 408 ,772 .228 322,384,878 
Germany b 101,511,050) ©994,600 102,505,650 103,861,100 
Spain -_-_| 99,068,000) 28,086,000 127,154,090 102,593,000 
lialy -«| 57,222, MO « wcteceen 57,222,000 56,017,000 
Neth'lands 35.4! 59,000! 2,034,000. 37,493,000 36,894,000) 
Nat. Belg_| 37,006, 000) ----.----| 37,006,000; 29,358,000 
Switz’land. 25,624,000] 25,624,000 21,348,000) 
Sweden.__| 13,433,000) 13,433,000 13,420,000 
Denmark -| 9,561,000) 9,561,000 9,582,000) 
Norway --| 8,134,000) 8,134,000 8,152, 000) 


| £ 
132,771,032 
d 322,384,878 
994.600 104,855,700 
28,204,000 130,797,000 
-| 56,017,000 
| 36,894,000 
1,286,000, 30,644,000 
1,086,000) 22,434,000 
13,420,000 
379, 000) 9. 961,000 
8,152,000 


Total week 955,870,824| 31,114,600 986, 985 424836, 381 010 31,949 600 868 ,330,610 
Prev. week 954,974,672! 31,129,600 986,104,272 833,975,249| 31,975,600 865,950,849 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,789,000. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








Clouds on the European Horizon. 


Armistice Day addresses and sermons, judging 
from those which were reported by the metropolitan 
press, appear to have been characterized in many 
instances by an unwonted feeling of disappointment 
and apprehension. Regret that preparations for war 
continued notwithstanding elaborate protestations of 
peaceful intentions, concern over the persistence of 
international controversies irritating to public opin- 
ion, and predictions of another war that was to 
break out somewhere and somehow in the not dis- 
tant future, were all given prominence in a good 
deal of what was said. In no case, certainly, did 
those who ‘orecast war allow a wish to become the 
father of a thought, and one must accordingly con- 
clude that the speakers who were recalling the 
suspension of hostilities in 1918 felt that the lessons 
of the great war had been imperfectly learned, and 
that the political situation in which Europe finds 
itself seemed to point to a renewal of conflict rather 
than to a continuance of peace. Even Mr. Hoover, 





in his address before the Good Will Congress of the 
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World Alliance for International Friendship through 
the Churches, could not avoid reminding his hearers 
that although ‘the outlook for peace is happier 
than for half a century, yet we cannot overlook the 
fact that nations in many ways are always poten- 
tially in conflict.” 

A comparison at this point of Mr. Hoover’s ad- 
dress and the speech which Ramsay MacDonald, 
Prime Minister of Great Britain, delivered the pre- 
vious evening at the Lord Mayor’s banquet at 
London, shows some interesting contrasts and re- 
semblances. Mr. MacDonald, whose remarks, as 
is usual on such occasions, covered more or less the 
whole range of imperial interests, intimated that 
Great Britain may have gone too far, in comparison 
with other countries, in the matter of disarmament. 
Referring to the stoppage of competition in naval 
building which Great Britain, the United States 
and Japan had achieved in the London naval treaty, 
he added: “There is one thing I must say, however. 
Example must be an ingredient in every good agree- 
ment, but that example must be followed by other 
States. The old Adam is still rampant. Words are 
used which make us doubt how much the world 
‘has learned by those bitter and sad experiences from 
1914 to 1918. This country, while perfectly pre- 
pared to lead the way, looks behind at the same 
time that it looks before, and wants to know how 
other nations are following it, because it cannot 
allow itself to be antiquated in the risk it is taking 
to secure peace.”’ 

Mr. Hoover, in turn, while praising the accom- 
plishments of peace, was cautious in his language, 
notably so in his intimations of further steps to be 


expected. ‘There has been much discussion,” he 
said, ‘‘as to the desirability of some further exten- 


sion” of the Kellogg-Briand pact “so as to effect a 
double purpose of assuring methodical development 
of this machinery of peaceful settlement, and to 
insure at least the mobilization of world opinion 
against those who fail when strain comes.”’ This, of 
course is the familiar proposal of ‘“‘instrumenting”’ 
the anti-war pact. “I do not say,’ Mr. Hoover 
continued, “that some such further step may not 
some day come about.’”’ The World Court was men- 
tioned as the basis of ‘‘a great hope” for the advance- 
ment of peace, but no intimation regarding the 
adherence of the United States to that organization 
was given, and the suggestion put forward a year 
ago that freedom of the seas should be facilitated by 
an international agreement guaranteeing the im- 
munity of food supplies from capture in time of 
war, was repeated with only the comment that “it 
would make for prevention as well as limitation of 
war.”’ The one clear assertion of the address was 
the gratifying rejection of the idea that the United 
States should become a party to any agreement for 
enforcing peace among other nations. It is not for 
the United States, Mr. Hoover declared, to criticize 
the policies which Europe may deem it proper to 
pursue in case a pledge of resort to pacific means 
of settling disputes is violated, but the proper course 
for this country is the extension of good offices and 
help ‘free from any advance commitment or en- 
tanglement as to the character of our action.” If 
there is to be any implementing of the Kellogg- 
Briand pact, the United States, apparently, is not 
to be a party to the undertaking. 

The reconvening of the Preparatory Commission 





eighteen months, marks a renewal of the e’forts of 
the League, up to now entirely fruitless, to bring 
about tbe general reduction of armaments which 
the Covenant of the League contemplates, and upon 
whose ultimate accomplishment the disarmament of 
Germany was justified in the Treaty of Versailles. 
In view of the London Naval Treaty and the hope 
that a way may yet be found for France and Italy 
to adhere to it, the Commission is now concerned 
mainly with the question of land and air armaments. 
The opening of the session was not auspicious. A 
speech by Maxim Litvinoff, Russian Foreign Minister, 
calling for thoroughgoing reduction of all kinds of 
armament, was ruled out of order by the Chairman, 
Jonkheer Loudon of The Netherlands, on the ground 
that it had been agreed there should be no general 
discussion, and the official French translation which 
the rules of the Commission require shall be made 
immediately was refused; whereupon some sixty 
journalists who were reporting the proceedings rose 
in a body and withdrew from the hall as a pro- 
test against being deprived of an opportunity to 
hear the address in a language which they under- 
stood. 

The Commission is reported to have agreed, ten- 
tatively at least, to a proposal limiting the numbers 
of naval officers and sailors, but a decision taken last 
year excluding trained military reserves from direct 
limitations was reaffirmed, although a proposal to 
fix a maximum limit to the period of service of army 
conscripts was agreed to. As this latter proposal, 
contemplating a kind of universal maximum which 
no country should exceed, followed the adoption of a 
proposal leaving to each country the determination 
of its own limit, and as marked differences of opinion 
are known to obtain in the various delegations regard- 
ing the propriety of fixing any limitation at all, the 
precise effect of the votes taken is not clear. The 
United States, which is playing a prominent part in 
the conference in the person of Hugh 8S. Gibson, 
Ambassador to Belgium, has made known its willing- 
ness to agree to a direct limitation of war materials 
and land, sea and air personnel, but has refused to 
agree to having such limitation made through the 
device of limiting war budgets. “The only honest 
and effective way to limit materials,’”’ Mr. Gibson 
said, “is by direct limitation with full publicity of 
the armaments of every country. It is easier to 
conceal the application of a dollar than the existence 
of a rifle.” The American attitude was regarded as 
conciliatory, but it failed to commend itself to the 
Commission, and after a somewhat heated discussion 
of this and other proposals the principle of limitation 
through budgetary control was, on Friday, approved. 
The United States, presumably, will not allow the 
action to alter its own policy. 

It is difficult to feel much optimism over the prob- 
able outcome of the Geneva parleys. While every 
country would be glad to rid itself of some of the 
burden of its war budget, each is restrained by fear 
of others. The political air of Europe is filled with 
rumors of impending acts that menace peace—of 
French suspicion of Germany and German hostility 
to France, of Italian designs in the Balkans and the 
Mediterranean, of revolutions in Spain, Portugal and 
Egypt and protracted resistance to British rule in 
India, of Russian aggression against capitalist Europe 
or European attack upon Soviet Russia. It would 
be hard to single out any one incident which at the 





of the League of Nations, after an interval of about 


moment could fairly be regarded as a direct incitement 
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to war, but, as Alexander Hamilton once remarked, 
“probabilities are a rational ground of contract,’’ and 
what Europe regards as probable or possible deter- 
mines its attitude and its agreements quite as much 
as what is actually happening. As the New York 
“Herald Tribune’ pointed out on Tuesday, the 
League has learned from previous efforts that dis- 
armament is not a matter that can be left wholly to 
military and naval experts, that disarmament alone 
is no assured preventive of war, that there is no 

“yardstick” by which a comparative treatment of 
armaments can be accompl shed, and that political 
and technical considerations are not easily separated. 
The Preparatory Commission now faces the further 
perplexity of widespread fear and suspicion, and its 
work will be badly hampered until that difficulty is 
got out of the way. 

Something of this pervading apprehension may 
have been in Mr. MacDonald’s mind at the Lord 
Mayor’s banquet on Monday and at the formal 
opening of the India round-table conference the next 
day. The Imperial Conference, from which much 
was expected, has concluded its labors without having 
accomplished anything of special importance, and 
particularly without having reached any agreement 
about imperial trade policy. Three of the domin- 
ions, it is reported, Canada, New Zealand and 
Australia, are considering the formation of an econ- 
omic union of their own, with special tariff prefer- 
ences for one another from which other parts of the 
Empire, including the United Kingdom, will be 
excluded. The Hindu and Moslem delegates to the 
round-table conference are believed to be united in 
their demand for positive advance in the direction of 
dominion status for India—an advance which has 
been several times specifically promised, and with 
which the Labor Government is thought to be in 
general sympathetic, yet the grant of which, on any 
scale likely to be satisfactory to the Indian peoples, 
involves questions more intricate than any with which 
a British Government has ever been called upon to 
deal. 

Back of the Labor Governments are the Con- 
servatives, not at all anxious to take power while the 
Indian controversy is on, but irritated at the stout 
adherence of the Government to free trade, and 
ready to take advantage of any opportunity which 
the failure of unemployment relief or a breakdown 
of the India con“erence may give them to precipitate a 
Government defeat and a new election. 

Looking at this troubled domestic situation and the 
political anxieties on the Continent, Mr. MacDonald 
may well have felt that Britain had need to conserve 
its forces, and that its concessions in the matter of 
naval reduction must not be allowed to work to its 
disadvantage. I* such was his feeling the cautious 
statements of Mr. Hoover could hardly have failed 
to confirm him in his position. There is need of wise 
and delicate diplomacy, backed by able and farseeing 
statesmanship at home, if the international anxieties 
of the moment are to be dispelled in terms of con- 
tinuing peace. It will be a calamity if the nations 
which, twelve years ago, brought to an end a war 
which spread desolation far and wide, should find 
themselves unable to maintain peace and bring back 
the prosperity which has temporarily been lost. It 
is to be hoped that a realization of what a war any- 
where in Europe might mean may continue to act 
as a restraining influence in every European parlia- 
ment and chancellery. 





The Way Out of the Depression. 

So many ways are offered to cure “hard times” 
that we are bewildered by the remedies. Most of 
them are theoretical, some of them are practical. 
Many take the long view; others are for immediate 
application. On Nov. 3 we note, in a single issue of 
a metropolitan newspaper, the following: We begin 
with H. G. Wells, the English author, in an inter- 
national broadcast. He is looking far ahead in his 
talk entitled “The World of Our Grandchildren.” 
He says: “I should like to give you a hint as to 
the kind of world that lies ahead of us. We have 
brought mass production to the highest level. We 
can produce goods for everybody. However, not 


| one of us has given consideration to mass consump- 


tion. Let us begin to think about that.” .. . 
“Let us consider first that familiar phrase, mass 
production. There are employed in the great indus- 
trial organizations thousands of people to do similar 
work every working hour of the day. Let us try 
and turn that same proposition around into terms 
of consumption. What is the @quivalent? The 
equivalent is not buying piece-meal, but community 
buying.” “We are living a world where 
production has been modernized, whil® buying is 
still in a state of medieval chaos. Even now we have 
community buyers for certain things. For instance, 
you buy battleships on a community basis, and I buy 
battleships in the same way. If we can buy battle- 
ships and submarines and airshipe as a community, 
I refuse to believe that we cannot buy hotels, per- 
fectly equipped houses and boots and shoes for all 
the children in the world in the same way. Col- 
lectively, we could buy everything we could collect- 
ively produce.” 

This, of course, while having little application 
to the present, contains the germ of equalization be- 
tween production and consumption. But it does 
not, and never can, eliminate “technological unem- 
ployment” occasioned by the machine; and compels 
control of population by some such method as “birth 
control,” or other; and destroys individual initiative 
and enterprise without which we cannot conceive of 
continued progress such as we have known. It re- 
quires a tremendous direction by government or by 
an oligarchy of “managers” as ruthless as the Soviets 
of Russia. It is a dream—destroying in its assumed 
possible realization private property and capital. 
Nor can it come to our “grandchildren” without a 
colossal revolution all over the world more apt to 
destroy civilizatien than to save it. And it is just 
such theories put forth with skill and enthusiasm 
that contain suggestions which zealots attempt to 
apply to our present conditions and interfere with 
and obscure a common-sense outlook on the realities 
of our time. So many pertinent questions leap at 
us demanding a plain and sufficient answer. Who 
or what will relate, in such a society, necessities to 
luxuries? Will quantity consumption be arrived at 
before production is required to evenly meet it? 
How will the labor necessary to an equalized cori- 
sumption and production be distributed among the 
people? Will “surpluses” in agriculture and many 
facture, now the alleged source of so much trouble, 
be permitted, and if not, how will disasters, drouth, 
and disease be mef and overcome? The picture 


drawn is a splendid imagining, but it is, to us, 
inconceivable in practice. 

But let us come down to earth and to the present 
winter and consider other suggestions of more im- 
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mediacy. John J. Raskob, in a radio address, is | portion is due to this cause—a cause that will grow 


quoted as saying: “In addition to reducing the 
working week to five days, at the same wages now 
paid for five and a half days’ work, thus providing 
more leisure time in which our 120,000,000 people 
can consume things, it becomes necessary to provide 
facilities to aid their consuming ability, and nothing 
is more essential to this than quickening transporta- 
tion, relieving congestion and thus introducing more 
travel and out-of-door life.” “Our present high- 
way program involves an annual expenditure of 
$1,500,000,000, and this amount should be increased 
as rapidly as possible in order to keep pace with 
the demands of the people who have demonstrated 
a perfect willingness to pay therefor. Each million 
dollars spent on good roads provides direct employ- 
ment for about 500 men for a year, while, of course, 
many more men are necessary to the production of 
machinery and materials for road building. While 
this super-highway plan does not offer a scheme for 
immediate relief in unemployment troubles, the plan 
does guarantee great relief from the danger of future 
unemployment and provides such definite long-time 
benefits that I am hopeful Congress will make it a 
first order of business (as) at its next session.” Mr. 
Raskob declared the super-highway should have no 
grade-crossings, should by-pass all communities, and 
every arrangement should be made to facilitate 
travel safety at high speed. He said that beauti- 
fully designed gasoline stations and restaurants or 
tea houses could be leased as concessions at strategic 
points. 

This remedy for “depression” has often been 
offered in substance, though not specifically by 
means of super-highways. Coupled with public 
building expenditures, highways are now in process. 
What of the future? And who will pay? May we 
not, by some of these plans, be merely postponing 
the evil of unemployment, and piling up the pressure 
for another crisis that will be more severe than the 
present one? Is this the proper use of credit? Are 
not current taxes high enough now? Why pay off 
the national debt to reduce taxes, and increase them 
for domestic purposes—on the ostensible purpose of 
making “work” for the unemployed now suffering 
under a “depression” allegedly caused by world con- 
ditions? Within reason these temporary measures 
are not seriously objectionable, but to jump out of 
the frying pan into the fire is not under any circum- 
stances desirable. Others must live and work in 
the future, work to meet the exigencies of new 
stresses and new times. If we ourselves suffer the 
penalties of slow readjustment, may we not save 
future generations from such sudden depression as 
has come upon us. Surely it is better to “suffer 
the ills we have” than to fly to others “we know 
not of.” 

We should think seriously and act calmly. To 
borrow for swift improvements when credit re- 
mains inflated is not always wise. We have not 
space to develop this idea of swper-highways. But, 
in a word, must we utterly destroy our railways to 
provide swifter passage for automobiles that are 
already turning upon themselves by crowding and 
congestion? 

While there is no safe estimate of the number of 
unemployed at present, there is an element of exag- 
geration in all computations, for even in prosperity 
there is a modicum of idle men. And if the machine 
is cause of technological unemployment what pro- 


in the future unless we make fewer machines which 
few advocate—a cause that cannot be cured by new 
roads and new buildings. 

We come now to an article in the November 
“Harper’s,” by Stuart Chase, under the title “The 
Enemy of Prosperity—Overproduction. What Shall 
We Do About It?” He undertakes to show by argu- 
ment and figures that the “penalty which an uncon- 
trolled machine age exacts is overproduction and loss 
of economic stability.” He quotes from Virgil Jor- 
dan, “Sometime head of the National Industrial 
Conference Board,” as follows: “It is probable that 
the system of small agricultural holdings and of 
handicraft manufacturing, which existed between 
the breakdown of feudalism and the advent of the 
industrial revolution, was the most stable of all the 
forms of economic organization that have so far 
been developed—although it did not supply as high 
a standard of living for parts of the population as 
has been seen since.” He adduces lengthy figures 
to show that our plant capacity, augmented by war, 
far outruns our needs and powers of consumption. 
In conclusion, he writes: “This essay is an attempt 
fo state a problem. The details of its solution are 
onknewn to me, unknown to any individual. It will 
require a pooling of the best brains we possess to 
work out the needed blue prints. My function here 
is to call for those brains. Some may hold that I 
have unconsciously darkened the picture to add 
urgency to the call. Perhaps. But overproduction 
is a double-edged sword, striking the worker through 
unemployment, the business man and the farmer 
through overhead costs, and so cutting its savage 
way through every social class. It gathered mo- 
mentum during the whole “prosperity” period. 
Irom many points of view it is fortunate that pros- 
perity has come to an end, shocking us into a realiza- 
tion of our true condition; forcing us to terms with 
the invader.” . “For America, industrial co- 
ordination must probably take the form of a drastic 
revision of the anti-trust laws; an alliance between 
industry, trade associations, and government to 
control investment (i.e., plant capacity) on the one 
hand, and to guard against unwarranted monopoly 
prices on the other; a universal system of minimum 
wages and guaranteed hours of labor to frighten off 
fly-by-night entrepreneurs and to stimulate purchas- 
ing power; and finally, and perhaps most important 
of all, the setting up of a National Industrial Plan- 
ning Board as a fact gatherer and in turn an adviser 
to Congress, President, industry, trade union, 
banker, State government, on every major economic 
undertaking in accordance with a master blue 
print.” 

How intricate and vast is this problem! How 
closely allied to socialism is this co-ordination! 
How soon the individual disappears in the mass, and 
the natural laws of supply and demand resulting 
from free initiative and enterprise disappear! Have 
we not brought much of our trouble on ourselves by 
excessive living, living before our time, enjoying 
before we have laid the foundation firmly in prop- 
erty and plenty? Puny must be these makeshift 
efforts to supply “work,” and doubtful must be the 
means to “cure the bite by the hair of the dog.” 
Some say spend, spend in adversity, that there may 
be more business, more wages, and more consuming 
power. We will do well if we do not make matters 











| worse by factitious aids. 
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The 1930 E ect:on. 

Now that belated returns make no material change 
in the general results of the election, we are able 
to attempt an appraisal. Yet it is not easy to 
estimate the effects upon the country. The large 
gains made by the Democrats in the House seem 
to augur less of legislation. While the forces of 
the two leading parties are about evenly divided in 
both branches of the Congress, and while the main 
issues of the campaign, if we may so regard them? 
prohibition and the tariff, will likely remain as 
they are, there is room for constant struggle without 
important results. There is nothing remarkable 
about a repulse of the ruling party in an off-year 
election. It has happened often before and will 
likely occur again. Perhaps one reason is that too 
much is expected of the victorious party. There 
seems to be a disposition to hold it responsible for 
the “state of the country.” As it happens this 
time, the election is held in a period of severe de- 
pression and large unemployment, giving, whether 
rightly or wrongly, the opportunity for the “outs” to 
blame it all on the “ins.” That this is mere political 
subterfuge in most cases is well understood. When 
a month has passed we will find the old Congress in 
session with the old questions forging to the front 
and the outcome of this election will largely dis- 
appear from view. 

Effort has repeatedly been made to change the 
date of the convening of the new Congress so that 
the “will of the people” might sooner obtain. So 
much may happen in the interim between the expira- 
tion of the old and the beginning of the new that 
this “will” often fails. So that here also we find 
ourselves at a loss to forecast results. Certain facts 
stand out. There are not enough “wets” in the new 
Congress to repeal the Amendment, though they 
made substantial gains. Whether the sentiment 
shown in favor of repeal or modification will affect 
the present Congress in its coming session so that 
“drys” will be willing to change the Volstead Act 
cannot now be predicated. The question was ex- 
tremely active in this election in some districts and 
seemingly latent in others. Senator Fess has de- 
scribed the results for the whole country as a “crazy 
quilt.” Many students of politics are analyzing the 
returns in an effort to establish a ground for modi- 
fication, but we think the question was sufficiently 
strong everywhere to keep all the dry members in 
line regardless of an emphatic change in public 
sentiment. However, the Commission now about 
ready to report, may declare the “noble experiment” 
a failure and point to a change of front on the part 
of the party in power that has already occurred in 
several of the States. 

As for the tariff, with so many items in the hands 
of the Commission awaiting hearings and readjust- 
ment of rates, there is almost no likelihood of legis- 
lation this winter. The Democrats may, on the con- 
vening of the Congress just elected, attempt a gen- 
eral revision on “principle,” but this principle was 
so muddled in the Presidential campaign that it will 
be hard to tell just what the party now stands for. 
And so it appears that we have had a general elec- 
tion in an off-year without definite instructions to 
those who make the laws; and one giving little hope 
of radical change in policies. This, in a way, may 
be considered good for the general welfare. “Fewer 
laws and better ones,” may yet become a sweeping 
battle cry. With Congress so evenly divided we 





may return eventually to the principle of a two- 
thirds majority, for it will be difficult to pass laws 
that show sharp political feeling and intent. Mean- 
time we approach the final session of the old Con- 
gress, which will probably be dilatory and apathetic. 
In fact, save for certain imperative administrative 
measures, including the appropriation bill, it might 
well not meet at all. How the plan for co-operation 
between the two parties, so suddenly projected into 
the limelight, will work, remains to be seen. 

This election cast up certain picturesque figures 
such as Gore of Oklahoma and James Hamilton 
Lewis of Illinois. It retired Heflin of Alabama 
from public life, probably forever. It failed to re- 
spond to the plea for a seat in the Senate by Mrs. 
McCormick, but she may “win out” in the future. 
Senator Walsh of Montana, a “dry” in a “wet” State, 
was re-elected. Butler, the friend of Coolidge, was 
beaten in Massachusetts; and Allen, friend of Hoo- 
ver, failed in Kansas. In the races for Governor, 
Pinchot overcame party defections in Pennsylvania; 
Roosevelt rolled up an enormous plurality in New 
York State, occasioning many predictions as to his 
nomination for President in 1932; and Ritchie was 
re-elected for the fourth term in Maryland. Look- 
ing over the long list of candidates, it is evident that 
personality was more in the mind in many instances 
than party. How much the Democrats gained from 
the state of depression and unemployment it is hard 
to say, but it was considerable, for there is a tend- 
ency in the “opposition” to strike down the party 
in power and the “disgruntled” are prone to blame 
the “government,” i.e., the party in power, for every- 
thing that goes wrong. 

In the brief period of the Hoover administration 
the Republicans made mistakes, and the President 
himself is not free from criticism. But beyond being 
a rallying cry for the orators to center upon, we do 
not find that Mr. Hoover was personally responsible 
for the success of the Democrats. To blame him for 
the industrial crisis, of long-time growth, cannot be 
continued after the election is over. A change in 
the “times”,” a renewal of even the so-called “pros- 
perity” of flush expenditures and high prices, or a 
more sober return of legitimate business may put a 
new feeling in the people long before the next elec- 
tion. As matters stand, on the whole, beyond a 
change of personnel in the Houses of Congress, no 
great thing has been accomplished. There is talk 
of coalitions and bloc rule, but no outstanding issues 
are really before the people. There is no occasion 
for alarm. 








Railroads Versus Motor Truck Lines—A Decision 
in Louisiana. 


An important decision was recently handed down 
by the Supreme Court of the State of Louisiana, 
when it ruled that motor carriers are under the 
absolute control of the Louisiana Public Service Com- 
mission. The authority of the Louisiana Public 
Service Commission was questioned in a suit brought 
by the Leonard Truck Lines, Inc., for the reversal 
of an order of the Commission granting a certificate 
to M. Sally to operate a truck line from Shreveport 
through Mansfield to Pleasant Hill. 

Before the Louisiana Legislature placed all motor 
carriers under the jurisdiction of the Public Service 
Commission, the record shows, Sally operated be- 
tween the points mentioned above, but he failed to 
obtain a certi‘icate after the passage of ihe law. 
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The plaintiff company then applied for and obtained 
a permit from the Commission and in January 1929 
demanded that Sally stop operating over the route. 
Upon his refusal, proceedings were brought before 
the Commission. It was found that Sally had been 
operating in good faith and the Commission granted 
him a permit. The plaintiff company then brought 
suit in the district court at Baton Rouge for the 
reversal of the order of the commission. It was 
refused, and the high court of the State of Louisiana, 
being appealed to, affirmed the decision of the dis- 
trict judge. 

The fact that a legal controversy of this sort should 
ensue over the rivalry of two truck lines operating in 
a@ comparatively small territory shows how profitable 
the operation of motor trucks carrying freight has 
become. It also reveals very clearly the competition 
that railroads are meeting with, not only in Louisiana 
but over the entire United States. Using the public 
domain of highways built and paid for by the tax- 
payers of the country, these motor truck lines repre- 
sent no invested capital, except for the trucks they 
own, and are thus able to take away the freight 
business properly belonging to the railroads, which, 
at a huge expense, have acquired a right of way and 
built their tracks thereon. Moreover, the railroads 
pay heavy taxes in each State in which they run, 
and are obliged to operate under onerous regulations 
of the Inter-State Commerce Commission and the 
various State public service commissions. 

One of the chief causes of the present business and 

financial depression is the lack of prosperity on the 
part of the leading railroads of the country. With 
invested capital running into the billions, which was 
used in developing and building up the vast sections 
of this great country, we find that the net earnings 
of many of the railroads have been steadily dwindling 
in the past few years. This fact may be due, of 
course, to a number of adverse factors; but one of the 
main reasons for the smaller earnings of the railroads 
will be found in the competition they have had to 
meet during the last few years from the motor truck 
lines that have spread out like network all over the 
United States. Not only has this competition been 
felt in the hauling of freight, but even more so in 
the handling of passengers by motor bus lines that 
now traverse the length and breadth of the land. 
It would be interesting, if statistics were available, to 
aa just how many millions of dollars have passed 
rom, the railroads‘ into the hands of the owners of 
truck and bus lines. These figures, we feel confi- 
dent, would disclose where the greatest loss has taken 
place in the net earnings of the railroads. 

We understand, of course, that some of the far- 
seeing and wide-awake railroads of the country are 
protecting themselves by organizing and operating 
their own motor lines, freight and passenger, but 
more especially in local territories. The railroads 
that have done this have to some extent protected 
themselves against outside competition, but at an 
additional expense in the way of equipment and 
maintenance. 

In placing the motor carriers under the absolute 
control of the State Public Service Commission, the 
Louisiana Legislature has acted wisely, Other States 
should follow suit, and the motor lines which are 
now using the public domain to operate their business 
at a profit should be compelled to pay a heavy license 
and at the same time to contribute to the general 





subject to the same general regulations as the rail- 
roads in the matter of providing suitable facilities for 
handling freight and passenger service and in main- 
taining schedules. Such regulations as these would 
tend to weed out rank competition in this particular 
field, and would help to restore prosperity to the 
railroads of the country. Help the railroads to be- 
come prosperous again, and a long step forward will 
have been taken to remove the existing trade de- 


*pression. 





—— 





A Common Interest in Business Revival—Lower 
Living Costs. 

While it is undoubtedly true that many persons 
who during the past few years have been regularly 
employed are now idle it is also a fact that those 
who remain at work are receiving comparatively 
high wages. The high standard of living which has 
prevailed since the war called for the payment of 
high wages and as a rule these who have fortunately 
continued at work under unchanged conditions have 
held fast to their customary manner of living. This 
may be said to be the favored class under existing 
conditions, for the reason that while their high in- 
come has been unimpaired the cost of food, apparel 
and house furnishings has materially receded. But 
even these people are interested in business revival 
lest they also be caught in the vortex. 

For the unemployed who have had to draw upon 
their savings to provide for daily needs the lower 
cost of living is a blessing as the few dollars which 
they possess will provide more than the same amount 
would buy a year ago. 

The buyer for every family knows full well that 
prices of household necessities advertised by the 
large department and chain stores are much below 
retail prices of last year and in the luxury class the 
cost of automobiles and radios has been much re- 
duced to the consumers, 

A chain food company, with retail stores in many 
States, devotes a three column advertisement to a 
comparison of prevailing prices of food with the cost 
of similar products in November, 1929. The table 
reveals that potatoes are down 30%, butter over 
33 13%, eggs over 35%, celery 40%, and oranges 
23%. 

Everyone has read of the weakness of the coffee 
market and the decline finds its reflection in the 
retail markets with a drop of 22 to over 30%. In 
the same way the decline in the wheat market has 
resulted in lower prices for flour. Soaps are off 
from 10 to 13% and in the meat line veal, lamb and 
pork have all declined from 20 to 38%. The lower 
prices for wool have not encouraged the raising of 
lambs for the sake of next year’s clip of fleece. 

Manufacturers have suffered during the slack in 
business because they could not keep their factories 
operating at a normal rate and some plants have 
had to be closed. This of course works a hardship, 
not only upon the operatives who are unable to toil 
at their customary vocations, but upon the pro- 
prietors who are represented by many hundreds of 
stockholders widely scattered, and who must share 
with the idle workers the bad effects of depression. 
Still others, who rely upon the profitable employ- 
ment of capital in the loan market, find their income 
impaired because of the lack of demand for funds 
and consequent low interest rates. 

The picture would not be complete without refer- 





tax funds of the respective States. They should be 





ence to the large body of widely scattered citizens 
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who have either met heavy losses in the stock market 
or who have their resources completely tied up in 
securities which they deem inadvisable to sell at 
current prices. 

It follows that the whole country is interested in 
bringing about normal conditions, which furnishes 
the very best reason why every person should put 
his shoulder to the wheel and endeavor to help him- 
self by aiding his neighbor to get squarely upon his 
feet. 

Leading a movement for business revival is the 
President of the United States,who is ably supported 
by prominent officials and citizens well known in 





private life. They need the whole-hearted co-opera- 
tion of every person, no matter how humble his call- 
ing. After all, however, the first step towards better 
times is to cheer up and that means that after making 
full provision for unemployment and for relief of 
distress, as is now being done in such whole-hearted 
fashion, it is not well to dwell too constantly on 
this adverse feature, but let normal considerations 
govern our course of action, not overlooking the 
bright side of things. If the whole body of citizens 
will do that, the way will be made easier for all 
those who have undertaken the task of reviving 
prosperity. 








Gross and Net Earnings of United States Railroads for the 
Month of September | 


_ In reviewing the earnings of United States rail- 
roads for the month of September, the only comment 
that can be made is to reiterate what we have been 
obliged to say in contemplating the results for all 
preceding months of the calendar year 1930, namely, 
that the showing is unfavorable in the extreme, with 
heavy losses in gross earnings and net earnings alike 
as compared with the corresponding month of the 
previous year, when the exhibit was by no means 
exceptionally favorable, but quite the contrary. 
Gross revenues from railroad operations are $99,- 
634,540 smaller than in September 1929, a shrinkage 
of 18.64%, and though this was accompanied by a 
reduction in expenses (not including taxes) of $63,- 
379,461, or 16.54%, this left a falling off in net 
earnings of $36,255,079, or 19.75%. The losses are 
not quite so heavy as in August, when our compila- 
tions registered a decrease of $120,696,915 in the 
gross earnings, or 20.58%, and a decrease of $52,- 
063,396 in the net revenues from operations, or 
27.21%. The improvement, however, is more appar- 
ent than real, since in September the roads had the 
advantage of an extra working day, the month hav- 
ing contained four Sundays as against five Sundays 
in September last year, while in August the reverse 
was true, that month having contained five Sundays 
in 1930 as against four Sundays in 1929, involving, 
therefore, in that month the loss of one working day 
in 1930. In tabular form the comparison of the 
grand totals for September this year and last year 
is as follows: 





¥ Month of September— 1930. 1929. Inc. (+) or Dec. (—). 
Miles of road (170 roads) -.-- 242,341 242,322 +19 01% 
Gross earnings.........-... $466,826,791 $566,461,331 —$99,634,540 18.64% 
Operating expenses._._._..- 319,595,791 382,975,252 —63,379,461 16.54% 
Ratio of expenses;to earnings_ 68.58% 67.60% —0.98% 

Net earnings............- $147,231,000 $183,486,079 $36,255,079 19.75% 


We have said that in comparing with September 
1929 we are not by any means comparing with ex- 
ceptionally good results, but rather the reverse. The 
remark might have been made much stronger. In 
that month last year the stock market panic had not 
yet developed, yet we were obliged to say that the 
comparisons were a distinct disappointment in the 
relatively slight gains they disclosed over the corre- 
sponding month in 1928, which itself had been a 
disappointment in failing to show any substantial 
recovery after the severe losses which had been sus- 
tained in September 1927. The explanation, we then 
pointed out, was to be found in the great shrinkage 
which had occurred in the Western grain movement, 
in part because of the large early movement in the 
month of August, in still greater part because of 
the partial failure of the spring wheat crop of the 





Northwest, owing to the prolonged drouth, and in 
part, likewise, because of the low level of market 
prices ruling for all kinds of grain, which had the 
effect of leading farmers to withhold their grain 
from market—a process encouraged by the liberal 
aid extended to farm co-operatives by the Federal 
Farm Board. We also pointed out that in a study 
of the returns a distinction must be made between 
the roads in the Eastern half of the country and 
those in the Western half, and that in this last in- 
stance a further distinction had to be made between 
the roads in the Southwest and those in the Middle 
West and Northwest. Industrial activity was then 
at a high pitch, it being just before the advent of 
the panic the next month in the stock market, and, 
accordingly, the roads in the Eastern half of the 
country, and particularly the roads which serve the 
great manufacturing sections and the great centers 
of population in the Middle West, quite generally 
gave a good account of themselves. Trade activity 
lessened somewhat during September of that year 
as compared with the months immediately preced- 
ing, the customary summer slowing down having 
been long deferred, but the volume of trade then, 
nevertheless, ran much in excess of that for the 
same month in the previous year. In the Western 
half of the country, on the other hand, the roads 
traversing the Northwestern part of the country, 
because of the poor spring wheat crop and the fall- 
ing off in the grain movement, were obliged quite 
generally to report reduced earnings, though results 
then were modified for the better where the roads 
had a heavy ore traffic by reason of the great 
activity of the steel trade. In sharp contradistinc- 
tion, the roads in the Southwest, unafflicted by the 
drouth which did so much harm further to the 
north, were exempt from the ill effects due to that 
affliction. 

The present year all the leading conditions and 
influences were unfavorable except that a part of 
the loss in the wheat movement suffered last year 
by reason of the shortage of the spring wheat crop 
was recovered. Trade prostration was the great 
overhanging dominant influence the present year 
affecting adversely all parts of the country and all 
classes of roads and all classes of traffic. And the 


contrast with last year has been all the more strik- 
ing because, as already noted, trade activity then 
was at an exceptionally high point. Thus the com- 
parison is between two radical extremes—unprece- 
dented activity in 1929 and a complete lack of any 
activity in 1930. 


It deserves to be noted that in 
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Rebteniber the industrial collapse the present year 
was more pronounced than in any preceding month 
of 1930. Despondency also was greater and more 
widespread than at any preceding time of the year. 
Everyone had been counting on a change for the 
better with the close of the summer months, and 
when that failed of realization, all hope of revival 
appeared to be abandoned. As a result, trade 
activity fell to an extremely low ebb. As in the 
preceding months of the year, the shrinkage which 
occurred, compared with a year ago, is evidenced in 
all the statistics. The automobile trade, as hereto- 
fore, has been the worst sufferer. September pro- 
duction of motor vehicles in the United States, as 
reported to the Bureau of the Census, was only 
222,931 as against 415,912 in September last year 
and 415,314 in September 1928, a reduction of almost 
50%. Steel and iron production in like manner suf- 
fered a great shrinkage. Last year it was found 
that the make of iron in September, though smaller 
than in the month preceding, was the largest of 
any September on record, reaching, according to the 
figures compiled by the “Iron Age,” 3,497,564 tons. 
The present year, according to the same authority, 
the make of iron in September aggregated only 
2,276,770 tons. No less striking has been the falling 
off in steel production. In the 26 days of September 
1930 the output of steel ingots was only 2,867,978 
tons as against 4,527,887 tons in the 25 days of Sep- 
tember 1929. In September the present year the 
daily product was only 110,307 tons, as against 
181,115 tons in September last year, and the steel 
mills were operated to only 55.10% of capacity 
against 92.35% in 1929. Coal production also suf- 


fered a considerable contraction, and coal forms a 
very important item of freight with most of the rail- 


roads of the country. The output in bituminous 
coal in September 1930 was only 38,632,000 tons as 
against 45,334,000 tons in September 1929, and the 
production of Pennsylvania anthracite only 
5,293,000 tons against 6,543,000 tons in Sep- 
tember 1929. 

As to building operations, the building permits 
issued in 577 leading cities and towns, as reported 
to S. W. Straus & Co., in September 1930 had a 
money value of only $168,254,846, or 23% below 
those of September 1929, when the amount was 
$218,009,891. Turning to still another compilation, 
total construction contracts awarded during Sep- 
tember 1930 in the 37 Eastern States represented 
an outlay of $331,863,500, according to statistics 
compiled by the F. W. Dodge Corp., as against $445,- 
402,300 in September 1929. With reference to agri- 
cultural conditions in the West and South, it is 
hardly needful to say that these remained depressed 
in the extreme, and still lower prices for both grain 
and cotton were reached. In the case of the grain 
movement over the Western railroads, however, 
there was, as already stated, some recovery after 
the large shrinkage last year. At the Western pri- 
mary markets the receipts of wheat, corn, oats, bar- 
ley, and rye, for the four weeks ending Sept. 27 


aggregated 105,632,000 bushels the present year as ' 


, Pennsylvania 


against only 86,869,000 bushels in the corresponding | Baltimore & Ohio 


four weeks of 1929, but comparing with no less than | 


141,086,000 bushels in the same four weeks of 1928. | 


The loading of railroad revenue freight gives a} 
composite of these various items of freight as well 
as of all other items of freight, and from statistics | 
compiled by the Car Service Division of the Amer- 





ican Railway Association it appears that for the 
four weeks ending Sept. 27 the loading of revenue 
freight on all the railroads of the United States 
comprised 3,725,243 cars against 4,542,289 cars in 
the corresponding four weeks of 1929 and 4,470,541 
cars in the same four weeks of 1928. 

In view of the uniform shrinkage in all lines of 
business and in all classes of freight, it is no sur- 
prise to find that when the figures of earnings 
of the different roads and systems are scrutinized 
the list of decreases in gross and net alike is a long 
one; in fact, assumes dismal proportions, with very 
few exceptions to the rule. The remark applies to 
gross earnings and to net earnings alike. The de- 
creases, too, are large-sized in the great majority of 
cases. We have room only to mention the more 
conspicuous instances, and these may be accepted 
as typical of the entire list. As was to be expected, 
the Pennsylvania RR. and the New York Central 
lead all others for amount of loss. The Pennsyl- 
vanoia RR. reports $13,395,843 decrease in gross 
and $5,300,699 decrease in net, and the New York 
Central $10,563,816 in gross and $4,507,084 in net. 
These last amounts would be raised to $11,468,783 
loss in gross and $4,761,499 loss in net, if to all the 
other roads constituting the New York Central Sys- 
tem we should include the results for the Pitts- 
burgh & Lake Erie and the Indiana Harbor Belt. 
The Baltimore & Ohio has suffered a falling off of 
$4,345,098 in gross and of $1,157,090 in net. In the 
New England group the New Haven falls behind 
$2,633,487 in gross and $1,252,679 in net. 

In the West, the Chicago Milwaukee St. Paul & 
Pacific suffers a reduction of $2,590,930 in gross and 
of $728,994 in net, while the Great Northern has 
lost $1,202,866 in gross but has managed to convert 
this into a gain of $467,031 in net through a reduc- 
tion in expenses. The Northern Pacific has lost 
$1,396,868 in gross and $859,652 in net; the Chicago 
& North Western $1,930,593 in gross and $435,773 in 
net; the Burlington & Quincy $1,771,325 in gross 
and $984,545 in net; the Union Pacific $1,666,737 
in gross and $126,086 in net; the Southern Pacific 
$3,854,232 in gross and $780,372 in net; the Rock 
Island $2,246,515 in gross and $424,990 in net; the 
St. Louis-San Francisco $1,862,496 in gross and 
$770,462 in net; the Missouri Pacific $2,367,825 in 
gross and $865,812 in net, while the Atchison, though 
falling behind $2,750,093 in gross, is able to show 
$46,282 increase in the net. In the South the South- 
ern Railway reports $2,324,034 decrease in gross and 
$793,680 decrease in net, and the Louisville & Nash- 
ville $1,955,757 decrease in gross and $589,147 de- 
crease in net. Below we show all changes for the 
separate roads and systems for amounts in excess 
of $100,000, whether increases or decreases, and in 
both gross and net. It will be noted that no increase 
for that amount appears in the gross and only two 
in the net, namely, the Great Northern and the 
Western Pacific. 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF SEPTEMBER, 1939. 


Decrease. Decrease. 


New York Central Chicago Burl & Quincy-- 
098| Norfolk & Western 
Union Pacific (4 roads) -- 
Del Lack & Western_-_-_- 
50,093| Northern Pacific 
Chesapeake & Ohio 
Pere Marquette 

5| Grand Trunk Western_-_ 
f Great Northern 

515|N Y Chic & St Louis-_--- 

x Boston & Maine 
1 "93 0. 593} Dul Missabe & North_- 
1 "862, 496 | Reading Company 
1,854,927 | Missouri-Kansas-Texas__ 
1,817,860! Yazoo & Miss Valley_-_-- 


Southern Pacific (2 rds). ¢ 

Illinois Central 

Atch Top & S Fe (3 rds). 2,7 

N YN HH & Hartford_-_-_- 

Chic Mil St P & Pac__-_- 

Missouri Pacific 
Southern Railway 

Chic Rock Is Lines (2 rds) 

i Louisville & Nashville__- 

Chicago & North West- 

St Louis-San Fran (3 rds) 

' Erie (3 roads) 

Lehigh Valley 





796,132 
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Decrease Decrease. 

Denver & Rio Gr West__ 750,089| Maine Central__._.__-- 199,377 
Central RR of New Jer_. 694,058| Long Island__________- 194,059 
St Louis Southwestern__ 672,208 | Lake Superior & Ishpem- 188,520 
Pittsburgh & Lake Erie-- 639,409| Delaware & Hudson_--- 185,408 
Wheeling & Lake Erie... 620,137] Belt Ry of Chicago--_-_- 172,875 
cago & Eastern Ill__- 604,415| Chicago Great Western _ - 172,111 
Elgin Joliet & Eastern___ 578,839 | Minneapolis & St Louis--_ 171,550 
Texas & Pacific_______- 570,207| Union RR (of Penna) -_-_- 170,307 
_ 27 ae 534,195| Bessemer & Lake Erie--- 168,993 

Cine N O & Texas Pac__ 13,180| Spokane Port & Seattle_- 167 ,377 
Chicago & Alton___.._- 466 ,834| Virginian.......__..._- 164,908 
Colo & Sou (2 roads) ___- 457 ,822| New Orl & Nor East_-_-_- 162,475 
Central of Georgia_----- 445,875| Western Maryland ----- 160,738 
Mobile & Ohio________- 19,237 | Lehigh & New England. 157,122 
Det Tol & Ironton_____- 409,085| Dul South Shore & Atl_- 154,133 
Atlantic Coast Line___-_- 401,057| New York Ont & West_- 153 ,056 
Nash Chat & St Louis_-_- 387 ,757| Rich Fred & Potomac- -- 145,083 
Los Ang & Salt Lake---- 381,218) Detroit Toledo Shore L-_- 144,170 
Kansas City Southern___ 360,820| Atlantic City_........- 142,327 
Minn St Paul &SSM-.. 336,957 | Central Vermont___.--- 139,188 
Chic St Paul Minn & Om 334,488 | Louisiana & Arkansas_-- 122,904 
Chic Ind & Louisville_-_- 322,019| Monongahela---___.._-- 117,336 
Alabama Great Sou---- 299,579| Akron Canton & Youngs 109,516 
Terminal RR of St Louis 268,606 | Conemaugh & Black Lick 107 ,998 
Indiana Harbor Belt__-_- 265,558 | Norfolk Southern_------ 100,322 
Buffalo Rochester & Pitts 258,264 a 
Gulf Mobile & Northern_ 249,895 Total (96 roads). -_--- $96,642,395 








a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michi-an Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $11,468,783. 


PRINCIPAL CHANGES IN NET EARNINGS FOR 
OF SEPTEMBER, 1939. 


THE MONTH 





Increase. | Decrease, 
Great Northern___.-.-- $467,031! Chicago & Alton ______- 277,151 
Western Pacific........ 268,633 | Chicago & Eastern Ill__- 266,566 
——_—_—_—— Bessemer & Lake Erie_-_- 256,288 
Total (2 roads)....... $735,664| Denver & Rio Gr West_-_ 250,121 
Decrease.| Nash Chatt & St Louis_- 235,701 
Pennsylvania -......... $5,300,699 | Mobile & Ohio_._.__---- 229,850 
New York Centrai_____- a4,507 ,084| Chic St P Minn & Om_-_ 229,169 
NYNH& Hartford... 1,252,679] Detroit Toledo & Ironton 228,65 
E@tigh Valiey........... 1,193,912] Kansas City Southern~-_- 224,581 
Norfolk & Western_---- 1,183,572 | Atlantic Coast Line_---- 11,304 
Baltimore & Ohio__-_---- 1,157,090 | Indiana Harbor Belt---- 207,110 
Del Lack & Western__.. 1,033,201) Central RR of New Jer_-_ 205,986 
Chicago Burl & Quincy-_- 984,545| Alabama Great Southern 178,973 
Duluth Missabe & North 867,748 | Chesapeake & Ohio__.. 171,611 
Missouri Pacific. .....-- 8$65,812| Yazoo & Miss Valley_._- 169,629 
Northern Pacific... -- 859,652 | Lake Superior & Ishp-_-- 157,897 
Grand Trunk Western_ 802,010! Cine N O & Tex Pac___ 153,369 
Southern Railway------ 793,689! Lehigh & New England... 150,261 
, aoa 789,376| Guif Mobile & Northern 150,231 
Southern Pacific (2 rds) - 780,372| Colorado & South (2 rds) 149,481 
St Louis-San Fran (3 rds) 770,462| Chic Ind & Louisville. - 137 ,640 
Ilinois Central__....... 765,670| Union RR (of Penn,a)-__. 130,118 
Chic Mil St Paul & Pac_- 728,994! Rich Fred & Potomac_-_- 127,835 
(J = aa 650,943 | Union Pacific (4 roads) -- 126,086 
Louisville & Nashville__- 589,147!| Los Angeles & Salt Lake_ 122,112 
N Y Chicago & St Louis. 532,630; Texas & Pacific...... - 121,728 
Elgin Joliet & Eastern__- 514,986] Atlantic City.......... 116,371 
Pere Marquette_______- 465,433 | Spokane Port & Seattle_- 108 ,907 
Chicago & North West_- 435,773| Belt Ry of Chicago. -- 105,166 
Chic Rock Is Lines (2 rds) 424,990] Boston & Maine_______- 103 ,487 
St Louis Southwestern-- 408 ,046| New Orl & North East . 100,621 
Bete (3 roads) .......... 372,454 
Seaboard Air Line___  _- 350,010 PEPE EET 
Wheeling & Lake Erie-_-_- 335,870 Total (69 roads)__.--- $35,120,843 


a These figures cover the operations of the New York Central and 
leased lines—Cleveland Cinciunati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing the Pittsburch & Lake Erie and the indiana Harbor Belt, the result is 
a decrease of $4,761,499. 


In the common nature of the losses, it 
can be no surprise to learn that when the roads are 
arranged in groups or geographical divisions, ac- 
cording to their location, all the different districts, 
Eastern, Southern, and Western, as well as all the 
different regions in each of these districts, show 
decreases in gross and net alike—the decreases are 
heavy, too, in nearly all instances. Our summary 
by groups appears below. As previously explained, 
we group the roads to conform to the classification 
of the Inter-State Commerce Commission. The 
boundaries of the different groups and regions are 
indicated in the footnote to the table: 


view of 


SUMMARY BY GROUPS. 
District and Region. 








Gross Earnings -—— 
or Dec, (— 








Month of September— 1°30. 1929. Inc. (+ 
Eastern District — $ $ $ % 
New England region (10 roads)._..- 19,588,277 23,994,995 —4,406,718 18.36 
Great Lakes region (31 roads) __-__- 87,568,133 111,090,890 23,522,757 21.17 
Central Eastern region (23 roads).. 94,207,340 117,472,000 23,264,660 19.80 
eG Ea 201,363,750 252,557,885 —51,194,135 20.27 
Southern District— 
Southern region (30 roads) ---.---- 50,836,638 63,634,804 —12,798,166 20.11 
Pocahontas region (4 roads)_------- 22,946,691 26,297,615 -—3,350,924 12.74 
pe 73,783,329 89,932,419 16,149,090 17.95 


Western District— . 
74,675,596 








Northwestern region (17 roads)... 64,462,087 —10,213,509 13.67 
Central Western region (25 roads). 84,855,270 98,303,741 -—13,448,471 13.68 
Southwestern region (30 roads)._.. 42,362,355 50,991,690 —8,629,335 16.92 
Ween tte OOO) | a wacecevesocue 191,679,712 223,971,027 32,291,315 14.41 
Total all districts (170 roads) _..466,826,791 566,461,331 —99,634,540 18.64 


District and Region. 








Net Earnings — 











Month of Sept-— ——Mileage—— 1930. 1929. Inc.(+) or Dec.(—) 
Eastern District— 1930. 1929. $ $ Y, 
New England region 7,319 7,279 5,833,370 7,505,189 —1,671,819 22.27 
Great Lakes region - 27,901 27,796 21,311,188 31,723,912—10,412,724 32.82 
Central Eastern region 24,225 24,165 27,519,876 37,171,154 —9,651,278 25.96 

I rn Soe eee 59,445 59,240 54,664,434 76,400,255—21,735,821 23.45 
Southern District— 
Southern region__- ... 40,070 40,112 12,620,294 16,835,211 —4,214,917 25.03 
Pocahontas region... 6,033 5,984 9,713,843 11,198,842 —1,484,999 18.50 
| eS ee 46,103 46,096 22,334,123 28,034,053 —5,699,916 20.33 





District and Region. ross Earnings 








Month of Sept.— ——Mileage—— 1930. 1929. Inc.(+)orDec.(—) 
Western District— 
Northwestern region_. 48,773 48,937 24,912,583 27,995,526 —3,082,943 11.01 
Central Western region 52,750 52,727 31,519,187 34,699,482 —3,180,295 9.16 
Southwestern region.. 35,270 35,322 13,800,659 16,356,763 —2,556,104 15.62 
SO a ciccpewises 136,793 136,986 70,232,429 79,051,771 —8,819,342 11.15 
Total all districts..242,341 242,322 147,231,000 183,486,079—36,255,079 19.75 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Regton.—This region comprises the New England States. 

Great Lakea Regton.—This region comprises the section on the Canadtan boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of & Ine from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peorta to St. Louls and the 
Mississipp! River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg. W Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to Its mouth. 


SOUTHERN DISTRICT. 
Southern Reyton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 


following the eastern boundary of Kentucky and the southern boundary of Virgints 
to the Atlantic. 


Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 

Nerthwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north ef a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Regton,—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
& rth of # tine from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific, 

sunthaestern Regton.—This region comprises the section lying between the Mis- 
is#ippl iver south of St. Louis and a line from St. Louis to Kansas City and thence 
vo Eel Paso aid by ‘he Rio Grande to the Gulf of Mexicos 

Western roads, taking them collectively, in Sep- 
tember 1930, as already indicated, had a larger grain 
movement than in the same month last year. How- 
ever, as also already noted, comparison is with a 
greatly diminished grain traffic in 1929. With the 
single exception of corn, the receipts of which were 
much smaller than last year—15,299,000 bushels 
against 17,873,000 bushels—all the different cereals 
coutributed to the increase. The receipts of wheat 
at the Western primary markets for the four weeks 
ending Sept. 27 1930 aggregated 59,571,000 bushels 
as against only 45,620,000 bushels in the correspond- 
ing four weeks of 1929—the gains having been par- 
ticularly large at the spring wheat points of Duluth 
and Minneapolis; the receipts of oats, 14,594,000 
bushels, as against only 13,244,000 bushels, and the 
receipts of barley, 10,867,000 bushels, against only 
6,950,000 bushels. Adding rye, the receipts of the 
five cereals combined aggregated 105,632,000 bush- 
els, as compared with only 86,869,000 bushels in 
1929 and 141,086,000 bushels in 1928. In the fellow- 
ing table we give the details of the Western grain 
movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 





Four Weeks 
Ended Flour Wheat Corn Oats Barley Rye 
Sept.27. (bbdls.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1930 _-- 1,035,000 1,642,000 5,631,000 2,974,000 1,894,000 1,285,000 
1929 _.. 962,000 2,374,000 6,150,000 3,254,000 687,000 389,000 
t olis— 
mg30 isénwe 18,069,000 638,000 2,948,000 3,850,000 1,993,000 
tcc.  sveree 13,113,000 658,000 2,850,000 1,640,000 833,000 
Duluth— 

1930 Se! eeretaeh 20,741,000 230,000 2,902,000 2,952,000 1,555,000 

ae 13,302,000 202,000 871,000 3,324,000 1,687,000 
Milwaukee— 

1930 ee 81,000 211,000 1,040,000 1,905,000 1,462,000 138,000 

1929 _-.. 182,000 188,000 782,000 1,157,000 806 ,000 109,000 
Toledo— 

“1930 Se eee 1,103,000 83,000 224,000 2,000 9,000 
esse <ssonn 621,000 134,000 377,000 3,000 15,000 
trout— 

p30 ee at 167,000 35,000 116,000 20,000 17,000 
ae + .  seeeee 120,000 39,000 60,000 27,000 33,000 
Omaha & Indianapolis— 

"1930 Sng iN ebimiees 4,526,000 2,267,000 Bf i_— 2,000 

cs | tesa 2,810,000 2,921,000 1,491,000 8,000 17,000 

St. Louis— 

: 1930 “a . 543,000 3,100,000 1,554,000 904,000 235,000 123,000 
1929 _.. 516,000 3,613,000 2,157,000 1,319,000 161,000 92,000 

ta— 

Pe930 --- 231,000 348,000 1,316,000 416,000 412,000 239,000 
1929 _.__ 144,000 67,000 2,000,000 525,000 258,000 2,000 
nsas City— 

mano _ = nanaue 6,408,000 1,559,000 Se = saadew anna 
co wasmtemle 5,851,000 1,560,000 “cannes — anal 
. Joseph— 

5930 a niawde 1,890,000 589,000 a ee 
rt e-~- eanene 1,327,000 589,090 SOG.0GR-- § awades « sevavece 
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Four Weeks 








Ended Flour Wheat Corn Oats Borley Rye 
Sept. 27. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.) 
W tchita— 
Se aos | aennce 1,216,000 35,000 24,000 vf ene 
BGNO ate. wecawe 2,093,000 61,000 [AGG «ahetze- ~~ ebesee 
Stour City— 
ae tet enense 150,000 252,000 304,000 23,000 10,000 
SUNG ace 8=—s anne 141,000 620,000 492,000 36,000 5,000 
Total Al— 
1930 _.. 1,890,000 59,571,000 15,229,000 14,594,000 10,867,000 5,371,000 
1929 .. 1,804,000 45,620,000 17,873,000 13,244,000 6,950,000 3,182,000 
Jan. 1 to Flour Wheat Corn Oats Barley Rye 
Sept. 27. (bdbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1930 _.. 8,654,000 23,795,000 59,831,000 25,328,000 5,118,000 2,715,000 
1929 __. 9,072,000 32,147,000 60,393,000 31,005,000 6,625,000 2,596,000 
M tnneapolis— 
i Sa 70,365,000 8,716,000 13,829,000 14,975,000 7,607,000 
1929 _.. 8,000,000 73,808,000 7,500,000 17,216,000 15,960,000 5,368,000 
Duluth— 
ies swine 53,921,000 1,136,000 4,988,000 4,808,000 3,602,000 
| a 52,697,000 1,380,000 2,389,000 13,071,000 5,756,000 
Mitlwaukee— 
1930 _-. 813,000 3,401,000 9,670,000 7,680,000 9,3213000 520,000 
1929 _.. 1,585,000 7,120,000 9,811,000 10,324,000 9,482,000 580,000 
Toledo— 
as.  seeees 10,935,000 947,000 4,152,000 21,000 33,000 
ee 11,565,000 1,168,000 4,958,000 79,000 90 ,000 
Detrotti— 
sc  samawe 1,369,000 341,000 585,000 43,000 175,000 
Co 1,385,000 465,000 801,000 103,000 185,000 
Omaha & Indtanapolis— 
ee kes nana 39,834,000 39,667,000 15,538,000 10,000 129,000 
1929 _.. 3,000,000 34,773,000 30,376,000 16,260,000 40,000 55,000 
8t. Louts— 
1930 _.. 5,496,000 39,814,000 21,647,000 14,605,000 1,023,000 256 ,000 
1929 _.. 4,778,000 34,743,000 27,034,000 16,803,000 1,250,000 238,000 
Peorta— 
1930 __- 1,803,000 1,899,000 17,862,000 45,386,000 3,157,000 454,000 
1929 _.. 2,038,000 1,734,000 19,090,000 6,504,000 2,838,000 99,000 
Kansas City— 
isa sawnne 73,479,000 24,008,000 4,887,000 -..---. -.---- 
EP «as csenen 80,243,000 26,920,000 4,056,000 | eee 
St. Joseph— 
| 10,708,600 GETOAGO i306 508  §dcbtes cecten 
ae 12,099,000 8,299,000 990,000 21,000 7,000 
Witchita— 
ee 19,988,000 3,272,000 191,000 of 
sn  smcaw 24,420,000 2,986,000 a ee 
Stouz City— 
SD ck dbinece 1,870,000 4,931,000 2,468,000 205,000 34,000 
ee 1,946,000 4,844,000 3,074,000 245,000 6 ,000 
Total Al— 


1930 ...16,766,000 351,463,000 200,698,000 101,451,000 38,698,000 15,525,000 
1929 ...28,473,000 368,680,000 200,266,000 114,675,000 49,768,000 14,980,000 


The Western livestock movement, on the other 
hand, appears to have been smaller in September the 
present year than in the corresponding period of 
1929. At Chicago the receipts embraced only 18,400 
carloads, against 19,652 carloads in September 1929 ; 
at Kansas City only 9,268 carloads, against 11,413, 
though at Omaha 9,118 carloads, against 8,706 cars. 

Coming now to the cotton traffic in the South. 
while shipments overland of the staple did not quite 
equal those in September last year, the receipts at 
the Southern outports were considerably larger than 
in 1929. Gross shipments overland during the 
month were 49,837 bales, as against 51,520 bales in 
September 1929, but comparing with 34,363 bales 
in September 1928 and 37,429 bales in 1927. Re 
ceipts at the Southern outports in September the 
present year aggregated 1,649,272 bales, as against 
1,327,471 bales in 1929; 1,306,890 bales in 1928; 
1,395,840 bales in 1927, and 1,493,881 bales in 1926. 
The details of the cotton movement for the past three 


years in our usual form are set out in the table we 
now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND 
FROM JAN. 1 TO SEPT. 30 1930, 1929 AND 1928. 











a 


RESULTS FOR EARLIER YEARS. 


As remarked in the earlier portion of this article, the 
present year’s heavy losses, namely, $99,634,540 in gross 
and $36,255,079 in net, come after indifferent results in 
September last year, instead of large and extensive gains 
as might be supposed, and it remains to add that these 
indifferent results for September 1929 followed an equally 
indifferent showing in September 1928 and decidedly un- 
favorable results in September 1927. In 1929 our Septem- 
ber compilation registered an increase of no more than 
$9,812,986 in gross, and of only $2,612,246 in net. In Sep 
tember 1928 our tables recorded $9,980,689 loss in gross 
with $1,711,331 gain in net. In September 1927 there was 
$26,058,156 loss in gross, and $13,799,429 loss in net. On 
the other hand, however, our tabulations for September 
1926 showed gains then which did not differ greatly from 
the losses which followed in 1927. In other words, our 
statement for September 1926 recorded $24,192,709 increase 
in gross and $14,996,918 increase in net. These 1926 in- 
creases, too, followed moderate increases in the year pre- 
ceding, our tabulations for September 1925 having shown 
$24,381,000 gain in gross, and $18,026,891 increase in net, 
notwithstanding that at that time the anthracite carriers 
had to contend with the strike at the anthracite mines, 
which served to cut off completely all traffic in hard coal. 
Even in 1924, which was a period of trade reaction, there 
was in September of that year only a relatively slight falling 
off in gross earnings (no more than $5,116,223), while in 
the net there was no loss at all then, but rather improve- 
ment in the large sum of $29,947,793 (expenses having been 
reduced in amount of $35,064,016 at that time). Moreover, 
this followed $44,549,658 improvement in gross in September 
1923, and $37,441,385 improvement in net. It is true that 
this notable improvement in 1923 was due in part to the 
poor exhibit made by the carriers in September 1922, when 
they had to contend at once with the shopmen’s strike and 
the strike in the unionized coal mines. And yet there was 
no actual loss in gross even in September 1922, but an 
increase, though this increase amounted to only $1,723,772, 
and was accompanied by $29,046,000 decrease in the net, 
due to the increase in operating costs occasioned by the 
labor troubles referred to. Furthermore, this loss in the 
net in 1922 came after $11,372,524 gain in the net in 1921, 
as compared with September 1920. 

The noteworthy feature about this 1921 gain in the net 
was that it occurred, notwithstanding a tremendous shrink- 
age in the gross revenues in that year arising out of the 
great slump in trade and industry which marked the course 
of the whole of the year 1921. The improvement in net 
came as a result of prodigious curtailment of the expendi- 
tures which was forced upon the carriers in order to offset 
the great loss in traffic. In previous months of that year 
the extent of the shrinkage in traffic consequent upon the 
collapse in trade had been in considerable measure con- 
cealed owing to the fact that the roads were than getting 
very much higher transportation rates both for passengers 
and for freight. In other words, in these earlier months of 
1921 the loss in gross revenues because of diminished traffic 
had been in large part offset by the additional revenue 
derived from higher rates on the traffic which the carriers 
actually did handle and transport. In September this was 
no longer the case, for in that month comparison was 
with a time in 1920 when the higher rates authorized by 
the Inter-State Commerce Commission in the summer of 
that year were already in effect. It was estimated at the 
time when these great advances were made that on the 
volume of traffic then being handled they would add $1,500,- 
000,000 to the annual gross revenues of the roads, or, 
roughly, $125,000,000 a month. 

Deprived of the advantage—in the comparisons—of these 
higher rates, the naked fact of a tremendous shrinkage in 
the volume of business then being moved (1921) stood out 
in all its grimness. The loss, accordingly, aggregated no 
less than $120,753,579, or not far from 20%. But by dint 
of great effort, the roads managed to cut down their ex- 
penses in the prodigious sum of $132,126,103, leaving a gain 
in net of $11,372,524. The 12% reduction in the wages of 
railroad employees which had been in effect since July 1, 


























September. Since Jan. 1. 
Ports. 
1930. 1929. 1928. 1930. 1929. | 1928. 

Galveston........_.- 197,003) 249,551; 460,586} 532,031) 872,590) 938,735 
Texas City, &c__.... 655,847) 467,942) 476,392/1,275,167|1,136,518|1,051,150 
Corpus Christi_____.. 194,327] 119,911} 150,672] 512,139) 361,754) 195,725 
Cy IER Eisdiams Eiies we Raee ae, Resaente i  SPrateee 
New Orleans... __- 158,303} 223,635) 120,885) 664,619) 822,367! 721,292 
I i 8 aes EViGt “cseatel “Rikeee 1,825 2,313 
| SERS 80,273 54,907 20,663} 183,021) 168,977; 103,197 
Pensacola........... , BRASS (Re © 35,815| 41,779 1,6 
Jacksonville. ._._.___ 72 OG wsucteu Gtnt .shascs 
ee atetaay 209,936} 161,567| 60,774| 397,829) 309,311) 243,788 
Charleston. .._..____ 71,484| 36,226 12,758} 161,973} 80,684) 102,622 
Wilmington. ._..____ 3,293 9,161 2,525 18,513 32,851 57,102 
ae hreegeeee ,160 2,310 1,635] 67,856) 51,817! 62,485 
SENT SCONE ie ok eee. eee: ee es a éeaens 
Beaumont. ...___.._ RE A CaS RR cum shia ietas 
Brunswick... .._..._ Sn wakdsel’ “nahcae RP cecil. wee aan 

Weascstinnwianue 1,649,272'1,327,471(11,306,89013,896 ,924|3,890,339'3,480,067 





under the authorization of the Railroad Labor Board, was 
one fact in the big contraction in expenses; the shrinkage 
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in traffic was yet another factor, and of much larger magni- | 
tude, in addition to which railroad managers skimped and 
pared in every direction, in particular cutting the mainte- , 
nance outlaws to the bone, little repair work of any kind ; 
being done that could be deferred. 

As against the gain in net in 1921, however, brought about 
in the way indicated, it is important to note that in pre- 
ceding years very large additions to gross revenues arising 
either from an increased volume of traffic or from higher 
rates failed to yield any substantial additions to the net. 
This remark applies to the results for many successive years 


| leaving net larger by only $3,190,550, or 2.79%. 


= ————S== 
The year 
before, rising expenses played a similar part in contracting 
the net results. In that year (in September 1917) there was 
$33,901,638 increase in gross, but $7,699,654 loss in net, 
owing to an expansion of 4114 million dollars in expenses. 


In the following we furnish the September comparisons 
back to 1906: 





Gross Earnings. 











of this earlier period, operating costs having steadily risen 
at the expense of the net. In that respect, the exhibit for 
September 1920 was particularly disappointing. Great ex- 
pectations had been built on the benefits to be derived from 
the noteworthy increase in passenger and freight rates 
that had then just been put into effect. Gross earnings 
did reflect the higher rates in an increase of no less than 
$113,783,775, or 23.68%, but $104,878,082 of this was con- 
sumed by augmented expenses, leaving hence a gain in net 
of only $8,905,693, or less than 10%. In the years preceding, 
the showing as to the net was equally unsatisfactory. Thus 
for September 1919 our tabulations registered $9,252,922 
gain in gross, but $18,828,861 loss in the net. In September 
1918 the gain in the gross revenue reached enormous propor- 
tions, the war being still in progress and the volume of 
traffic extremely large, besides which decided advances 
in both passenger and freight rates had been made only a 
few months before. The addition to the gross wis no less 
than $129,367,931, or 36.16%. But this was accompanied 
by an augmentation in expenses of $126,177,381, or 51.82%, 





Net Earnings. 
Year, } 
| Year | Year - (+) or Year Year Inc. (+) or 
| Gtven. | Proceding. ec. (—). Given. Preceding. | Dec. (—). 
Sept. $ ee aE $ 
| 1908 .-|136,839, 986 126, 732, 987; +10, 356,99 9 48,341,798 45,653,884) +2,687,914 
1907 __'141,229,009 128 ‘047. +787) +13,172, 323! 41,818 "855, 45,413,358; —3,594,503 
1908 - .\218,929,381 234,228,778, —15,299,397| 81,615,313, 77,531,878, +4,083,435 
1909 __ 246,965,956 219,013, 703) +27,052,253) 95,443,956, 81,858,560) + 13,585,396 
1910 _..256,647,702 246,335 586) +10'312,116 91,580,434 95,449,517, —3,869,083 
1911 __'249,054,036 249,014,234) +39,801 90,720,548 89,398,733) +1,321,815 
1912 __'272,209,629 252,318,597) +19,891,032) 96,878,558! 90,842,946 +6,035,612 
1913 __'285,050,042 275,244, 811) +9,805,231) 92,847,193 98, 260) +5,153,067 


000, 
+17,783,141111,728,276 93,181,915) + 18,546,361 
+38,555,541 124,447,839 111,875,296) + 12,572,543 
+33,901,638)116,086,103 123,785,757| —7,699, 1654 
1918 __487,140,781 357,772,850) + 129,367 ,931/117,470,621 114, 280, 071; +3,190,550 
1919 .. 495,123,397 485,870,475, +9,252,922 98,302,598 117,131, 459\—18, 828,861 
1920 ._ 594,192,321 480,408,546) + 113,783,775 102,329,084 93,423,391! +8,905, ‘693 
1921 __496,784,097 617,537,676—120,753,579 120,604,462 109,232,938) + 11,372,524 





1915 ~_294,241 ,340 276,458, 199) 
1916 -.'332,888,990 294,333, 449) 
1917 ~_. 364,880,086 330,978,448) 


1922 __'498,702,275 496,978,503, +1,723,772 91,384,503 120,428,552/—29,046, (059 
1923 ...544,270,233 499,720,575) +44, ‘549,658 129,300,309 91,858, 924) + 37,441,385 
1924 .. 539,853,860 544,970,083} —5,116,223 159,176,504 129,228,711|+ 29,947, ‘798 
1925 _. 564,443,591 540,062, ,587| + 24,381,004 177,242,895 159,216 '004| +18, 026,891 
1926 ._ 588,948,933 564,756,924| +24,192,009 191,933,148 176,936 ,230)|+ 14,996, ‘918 
1927 __ 564,043.987 590, 102,143) —26,058, 156,179 ,454,277 193,233,706) —31,799,429 


1928 _. 554,440,541 564,421,630 —9,980,689 180,359,111 178,647,780, —1,711,332 
1929 .. 565,816,654 556,003,668) +9,812,986)181,413,185 178,800,939) +2,612, "246 
1930 -.'466 826,791 566 ,461,3311 —99,634,540/147, '231,000 183,486 ,079\—36 ,255 :079 





Note.—In 1906 the number of roads included for the month of September was 98; 
in 1907, 84; in 1908 the returns were based on 231,367 miles in 1909 on 236,545 miles; 
in 1910 on 240,678 miles; in 1911 on 230,918 miles; in 1912, 237,951 miles; in 1913, 
242,097 miles; in 1914, 242,386 miles; in 1915, 245,132 miles; in 1916, 248,156 miles; 
12 1917; 245,148 miles; in 1918, 232,186 miles; in 1919, 232,772 miles; in 1920, 226,955 
miles; in 1921, 235,155 miles; in 1922, 235,280 miles; in 1923, 235,611 miles; in 1924, 
235,178 miles; in 1925, 236,752 miles; in 1926, 236,779 miles in 1927, 238,814 miles; 
in 1928, 240,693 miles; in 1929, 241,704 miles; in 1930, 242,341 miles. 








The New Capital Flotations During the Month of October and from 
January 1 to October 31. 


New financing in the United States is now of diminutive | 


proportions, as neither the condition of the stock market 
nor that of the bond market is favorable to the bringing 
out of new issues, while at the same time the absorbing 
capacity of the investment markets has been seriously cur- 
tailed as a result of the enormous decline in security values 
which has occurred during the last 12 or 13 months, with 
the consequent great prostration of trade and business which 
has marked the course of the past year. Our compilations 
to-day cover the month of October, and for that month the 
aggregate of the new issues brought out is smaller even 
than for September, though running above that for the 
month of August, when the new capital flotations were the 
smallest of any month since August 1928. 

Our tabulations, as always, include the stock, bond and 
note issues by corporations, by holding, investment, and 
trading companies, and by States and municipalities, foreign 
and domestic, and also farm loan emissions. The grand 
total of the offerings of securities under these various heads 
during October aggregated $459,313,636. This compares 
with $494,578,268 in September, with only $290,469,407 in 
August, but with $583,238,756 in July; with $772,792,186 in 
June; with $1,179,633,616 in May, when the total was 
swollen by two pieces of financing of exceptional size, 
namely, the offering of $235,000,000 stock by the Amer. 
Tel. & Tel., and the $120,000,000 Cities Service Co. con- 
vertible deb. 5s of 1950, offered to stockholders of the 
company at par; it compares with $957,838,752 in April; 
with $821,142,580 in March; with $621,374,402 in February, 
which was a short month; with $824,183,488 in January; 
with $658,012,982 in December 1929, and with $298,029,283 
in November 1929, which latter was the month of the termi- 
nation of the stock market crash. 

We need hardly say that this year’s total of new issues 
in October shows a sharp falling off from that for the same 
month of last year. In October 1929 the amount of new 





financing had already begun to dwindle because of Stock 


Exchange conditions, and fell much below the new offer- 
ings for the month preceding (September 1929), when all 
records of monthly totals for new capital issues were broken, 
the new flotations for September of that year having totaled 
no less than $1,616,904,181. But though the new offerings 
for October 1929 fell so far below the extraordinary total 
for September 1929, they yet reached $880,890,425, and as 
compared with this figure, the total the present year at 
$459,313,686 registers a very considerable shrinkage. 

It is well enough to point out that the aggregate of the 
new issues the present year would have proved smaller even 
than it now appears except that the municipal awards the 
present year were of unusual size, and, furthermore, that 
a large loan was brought out by the Dominion of Canada, 
the major portion of which was floated in this country. 
The State and municipal awards in this country during 
October the present year aggregated no less than $169,- 
924,467, as against $118,736,328 in October 1929 and $99,- 
233,455 in October 1928. The Canadian Government loan, 
which made its appearance during October, was for $100,- 
000,000, and consisted of 30-year 4s due in 1960, and offered 
at 9514, to yield 4.28%. The loan was brought out by 
a large syndicate of American and Canadian banking and 
investment houses headed by the Chase Securities Corp., and 
of the total of $100,000,000 it is estimated that roughly 
$70,000,000 were disposed of in this eountry, which latter 
is the amount included in our total of new issues in this 
country. About $5,594,000 of other Canadian issues brought 
out during October were absorbed by American investors. 

The municipal awards in this country during October the 
present year reached so large a total because they included 
$50,000,000 New York City 4% bonds, And with reference 
to this New York City sale of $50,000,000 it is proper to 
say that the original offering was $75,000,000, but Comp- 
troller Berry found it advisable at the last moment to reduce 
the amount by $25,000,000 on receiving intimations from 
the banking houses usually putting in bids for New York 
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City obligations that no syndicate bid for so large a sum as 
$75,000,000 could be depended upon. The syndicate making 
the $50,000,000 bid was headed by the Lehman Brothers 
and the Chase Securities Corp., who took the bonds at 98.44, 
a basis of about 4.28%, and no other syndicate bid was 
received—in fact, the aggregate of all other bids was no 
more than $1,100,000. 

Eliminating the munic'pal awards and the Canadian loans, 
the corporate offerings of securities in October are found 
to have been only $213,795,169, which compares with $757,- 
254,097 in October last year. Even this $213,795,169 in- 
cluded $62,646,877 to take up existing obligations, leaving 
only $151,148,292 of strictly new capital represented by the 
corporate issues floated during the month the present year, 
which should convey an idea of the sparse nature of the 
corporate financing the present year. <As to the compo- 
sition of these corporate issues the record for October is 
In 
other words, the new issues now consist almost entirely of 


like that for all preceding months of the current year. 


bonds and notes, whereas during the greater part of 1929 
they comprised to a predominant extent new stock issues, 
and more especially common stock issues. 
corporate issues of all kinds for $213,795,169 the present 
year, only $10,425,869 consisted of common stock and $19,- 
710,200 of preferred stocks. 
bond and note issues, $151,813,600 being those of domestic 
corporations and $31,845,500 those of Canadian corporations. 
In October last year $24,069,102 consisted of common stock 
of domestic corporations and $175,418,995 comprised pre- 
ferred stock issues of domestic corporations, besides which 
$1,677,500 represented preferred and common stock offer- 


ings of foreign corporations. All the remainder consisted 


of bond and note issues of domestic and foreign corpo- | 


rations. 


One feature of the old method of financing still persists. 


rights to acquire common stock. This applies on the present 
occasion to bond issues, rather than to offerings of preferred 


stock, this following from the fact that only relatively small 


October- 


month. 


altogether only $19,710,200 during the 


spicuous issues floated during October of the present year 


carrying subscription rights or warrants to subscribe for or 
acquire new stock. 


issues which were brought out during the month of October, 
given at the end of this article, we have put in ital’es the 


part relating to the right of conversion or subscription in 
all cases where such rights exist, italic type being used to 


designate the fact so that it may be readily detected by 
the eye: 


CONSPICUOUS ISSUES FLOATED IN OCTOBER WITH CONVERT- 
IBLB FEATURES OR CARRYING SUBSCRIPTION RIGHTS 
OR WARRANTS. 


$20,000,000 Gillette Safety Razor Co. conv. deb. 5s 1940, each $1,000 
debenture convertible at any time into 10 shares of com. stock. 

3,500,000 Seaboard Continental Corp. guaranteed conv. 6s A 1940, 
each bond convertible at prin. amount irto units of one share 
each of pref. and common stock at price of $100 per unit up 
to Dec. 1 1933: price increases $5 per unit on Dec. 2 1933 to 
Dec. 1 1936 and an additional $5 per unit to Dec. 1 1939. 

2,000,000 The Davison Realty Co. 10-yr. 6s 1940, bearing warrants to 
purchase 10 shares of common stock of Davison Chemical Co. 
for each $1,000 note, or 5 shares for each $500 note, at $30 
per share on or before Sept. 30 1931, with successive increases 
of $5 per share in price during each 12 months up to and in- 
cluding Sept. 30 1940. 

1,500,000 Paraffine Companies, Inc. 5-yr. conv. 5s Novy. 1 1935, each 
$1,000 note convertible from Nov. 1 1930 and prior to maturity 
at principal amount into common stock at prices ranging from 
$80 to $90 per share. : 


Investment trusts and trading and holding corporations 
which were such a prominent feature in the new capital 
flotations during 1929 no longer cut much of a figure in 
our compilations now. In October the present year they 


| or syndicates. 





| considerable 


Of the total of 


All the remainder comprised | 


| the old form and yet they 
| insignificant. 


| to the extent of the sales. 


| July 


We allude to the tendency to make bond issues and preferred | $100,000,000 mark had been reached, and on Oct. 14 it was 


stock issues more attractive by according to the purchaser | 


| group of trusts. 
amounts of new preferred stock were brought out during | approximately 
entire | 
In the following we bring together the more con- | 


| Bullock, had exceeded $150,009,000. 
containing convertible features of one kind or another, or | py the Bullock firm are Nation-Wide Securities Company, 
| formed in 1924, and United States Electrie Light & Power 
In the detailed enumeration of all the | 





contributed only $3,500,000 as against $78,637,816 in October 
1929 and $88,195,000 in October, 1928. As noted, however, 
by us a month ago in our review of the new financing for 
September and the nine months, it is not to be inferred 
from this, however, that the investment trust has disaj- 
peared. The advertising columns of the daily newspapers 
are filled with new offerings by investment trusts. Scarcely 
a week passes now that some new trust of that kind does 
not spring into existence. These trusts, however, are not 
They 


do not consist of large new capital issues offered for public 


of the type that was so prominent in 1928 and 1929. 


subscription in the way common last year and in the way 
always done by public utility, railroad, industrial and other 


corporations. The practice now is to gather blocks of 


| securities of one kind or another and to issue participating 


interest in the same, split up into small units. These units 


are then disposed of over the counter by distributing groups 
Judging from the liberal way in which dis- 


play advertising placed by trusts of this type, or their 


distributing groups and syndicates, have been appearing, a 


measure 


of 


investment 


be 


Excepting two or three 


success must attending the 


offers of such units. 
instances, however, no information of the extent of these 
sales is forthcoming, and being sales over the counter it is 
impossible to make estimates regarding their amount. 

Of course, in magnitude the disposals of this character 
over the counter do not anywhere near approach those in 
can hardly be treated as entirely 
In only three instances as far as our knowl- 
edge goes have even occasional statements been given out as 
First among these is the North 
American Trust shares, termed by its promoters as “the 
This trust last 
reported sales for the year 1929 of $40,117,516, 
19380 


largest fixed investment trust.” January 


while in 
it was announced 


by the promoters that the 


further announced that sales had passed the $125,000,000 


| mark, 


The second instance of the kind is that of the Bullock 


On Noy. 10 it was announced that through 
TSO Canada 


Europe, aggregate sales up to November 1, 1930, 


dealers in this country, and 
of shares 
of the four investment trust companies sponsored by Calvin 


The trusts sponsored 


Shares, Inc., formed in 1927, both of which are flexible 


| trusts of the unit type; International Superpower Corpora- 


tion, a management trust specializing in public utilit'es, and 
International Carriers, Ltd., which latter it is claimed is 
the first and largest investment trust specializing in rail- 
road securities. The last-named company was formed in 
August, 1929. Another instance of the kind is that of the 
Corporate Trust Shares. At the beginning of November 
John Y. Robbins, President of Admin‘strative & Research 
Corp., sponsors of this investment trust, reported that during 
the previous three weeks over 900,000 Corporate Trust 
Shares had been sold, bringing the total of Corporate Trust 
Shares “outstanding in the hands of investors in the United 
States and several foreign countries well over the 10,000,000 
mark.” On April 1, 1930, 
2,152,000 shares outstanding. 

It is open to question whether sales of trust participations 
of this kind have a proper place in compilations of new 
capital issues, but even if they have it is impossible to 
include them since nothing definite is available as to the 
extent of their operations from month to month. Where 
any specific amount has been offered for public sale or 
subscription, we have included the same in our totals. 
There have, however, been only three such instances the 


it is stated there were only 
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present year. One came in March, when 500,000 shares of 
capital stock of Premier Shares, Inc., were offered at $12.50 
per share, another in April when 100,000 Short Term Trust 
Shares, series U, were offered at $10.00 per share and a 
third in October when the Provident Securities Co. of 
Chicago and New York offered $3,500,000 of Seaboard 
Continental Corporation conv. 6s A due in 1940, the proceeds 
to be used to provide funds for investment purposes. 
Proceed'ng further with our analysis of the corporate 
offerings made during October, we find that public utilities 
and industrial and miscellaneous companies have practically 
the same volume of financing to their credit for the month. 
The public utility total is $104,642,419, as compared to $172,- 
243,000 the month previous, while industrial and miscel- 
laneous financing was $104,152,750 in October as against 
$98,889,620 during September. Railroad financing in Octo- 
issue for $5,000,000, 
of the 


ber comprised a_ single 


total 


whereas in 
September 


$76.254,000. 


the railroad emissions was 

Total corporate offerings of all kinds, foreign and do- 
mestic, during October, as already stated, aggregated only 
$213,795,169, and of this amount long-term bonds and notes, 
including $31,845,500 Canadian, accounted for $133,394,100. 
Short-term financing aggregated $50,265,000 while stock 
issues amounted to only $30,136,069. The portion of the 
month’s financing raised for refunding purposes was 
$62,646,877, or over 29% of the total. In September the 
refunding portion was $62,317,000, or nearly 18% of the 
total; in August it was $68,350,000, or about 36% of the 
total; in July it was only $26,481,000, or slightly over 6% 
of the total; in June it was $67,315,250, or not quite 12%; 
in May it was $63,334,000, or less than 7%; in April it was 
$51,258,750, or not quite 8%; in March it was only 
$15,486,500 or less than 3%; in February the refunding 
portion was also small, totaling only $27,635,500, or less 
than 6% of the total. In January the refunding portion 
was $73,096,000, or slightly over 10% of the total. In 
October of last year the amount for refunding was only 
$33,088,000, or less than 5% of the total. 
prominently 


There was one 
operation during October, 
namely: $30,000,000 Edison Electric Illuminating Co. of 
Boston 1 and 2 


large refunding 


year notes, the entire proceeds of which 
were for refunding purposes. 

The total of $62,646,877 raised for refunding in October 
(1930) consisted of $9,051,000 new long-term to refund 
existing long-term; $11,500,000 new long-term to refund 
existing short-term; $3,374,905 new long-term to retire pre- 
ferred stock; $207,000 new short-term to refund existing 
long-term and $30,000,000 new short-term to refund existing 
short-term, 

Foreign corporate financing in this country during October 
totaled $31,845,500, all of which was Canadian. The issues 
were as follows: $20,000,000 The Shawinigan Water and 
Power Co. 1st mtge. and coll. trust 444s D 1970, priced at 
9714, to yield 4.63%; $9,000,000 Ottawa Valley Power Co. 
1st (c) mtge. 5%s 1970, issued at 9514, to yield 5.80%; 
$2,000,000 Montreal Tramways Co. gen. & ref. mtge. 5s D 
1955, offered at 96%4, to yield 5.25% and $845,500 Nova 
Scotia Light & Power Co. Ltd. 1st mtge. 5s A 1958, sold at 
96, to yield 5.25%. 

According to a statement issued by Lee, Higginson & Co. 
for publication, October 13, a credit of $125,000,000 has also 
been placed at the disposal of the German government by 
an international group of banking institutions. The credit 
was to take the form of German government six months’ 
Treasury bills, with provision for three renewals giving the 
credit a potential life of two years. This we do not include 
in any of our totals. 

Industrial and miscellaneous issues of importance during 
October comprised the following : $20,000,000 Gillette Safety 








Razor Co. conv. deb. 5s 1940, offered at 96, to yield 5.50% ; 
$20,000,000 Panhandle Eastern Pipe Line Co. gen. mtge. 6s A 
1950, placed privately; $15,000,000 The American Rolling 
Mill Co. 3-yr. 444% notes, Nov. 1, 1933, offered at 99%, to 
yeld 4.60% ; $12,000,000 The Standard Oil Co. (Ohio) 5% 
cum. pref. stock, priced at $103 per share, to yield 4.85% 
and $6,000,000 The Philadelphia Inquirer Co. (Del.) 10-yr. 
6% notes 1940, issued at par. 

Public utility financing during October was featured by 
the following : $30,000,000 short term notes of Edison Electric 
Illuminating Co. of Boston, consisting of $10,000,000 1 yr. 
3%s Nov. 1, 1931, offered at 99.87 to yield 3.87% and 
$20,000,000 2 yr. 4s Nov. 1, 1932, issued at 99.62, to yield 
4.20% ; $10,000,000 Super-Power Co. of Illinois 1st mtge 4%s 
1970, offered at 96, to yield 4.72%; $9,000,000 Minneapolis 
Gas Light Co. 1st mtge 414s 1950, sold at 95, to yield 4% % 
and 75,000 shares Engineers Public Service Co. $6 cum. div. 
pref. stock, offered at $100 per share. 

Railroad financing announced during October comprised 
but one issue, namely: $5,000,000 Western Pacific R. R. 1st 
mtge 5s A 1946, reported sold and delivered for cash. 

There was a single offering during October which did not 
represent new financing by the company whose security was 
offered. The issue was for $1,310,400 and, as pointed out 
by us in previous months, is not included in our totals of 
new financing. The offering is shown, however, in tabular 
form following the details of actual new capital flotations 
during the month. See page 3105. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for the month of October and since the 
first of January: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING, 









































| 
} New Capttal.'| Refunding. ! Total. 
MONTH OF OCTOBER— $ $ $ 
Corporate— 
Domestic— 
Long term bonds and notes------- 85,473,695 16,074,905) 101,548,600 
2. ee 20,058,000} 30,207,000 50,265,000 
PUR EE 6 cc acetnnecsannud 11,710,200, 8,000,000, 19,710,200 
Pe ee eee 9,911,897) 513,972 10,425,869 
Canadian— 
Long term bonds and notes------- 23,994,500 7,851,000 31,845,500 
GEE SE wcicccacccesctescsncem 8 *ssueseel  wsageenee aes 
TPN, Co cbasxcnmnccec  <keseeue> -.wieacee eee 
CGE SEES. nc ccicnciccesnses 0 06ttubeesee 0 6©=6 eheencwal .° Peecnawn 
Other foreign— | 
Lone teh DONGR ERE MOMS. c.cccck 0 osewcesel 0 | eeteeeee 06 Ce csennen 
SOG GERM. wc ccencccccesccceseceh 8 600cteenassh 8 =—&_ @ sess 00 ete cusses 
PROGR CGE ME a cwcnccaccenscccal <sesenank «0006085, onnenavdn 
ee ree ee er me ee ee ere | 

ee | 151,148,292 62,646,877 213,795,169 
Wordies Govint. G00! CONGEE..nncccacl <csusnepech Sueenssedl  anenndan 
Dey eee Cee Mees es eee em 
NN oon a ics dorado crm ae | 167,670,167; 2,254,300) 169,924,467 

ee rere | 75,594,000; ...---.. 75,594,000 

United States Possessions. .-...-.-.--- | isacpeue EB teestceubugh .- ‘waeeouae 

Cini GOTEL. . sc ancnswonscnnvedn 1 394,412,459 64,901,177 459,313,636 
| 
10 MONTHS ENDED OCT. 31— 
Corporate— 

Domestic— 
Long term bonds and notes ------- |2,349,872,355| 344,643,155'2,694,515,516 
"Ea ae 419,535,650) 95,220,000) 514,755,650 
PrOlerTed BLOCKS... « « coccsncsccces 408 ,238 ,230) 9,350,000} 417,588,230 
Ce Wo ce ctedasacnenam | 1,005,339 ,818 13,829,722)|1,019,169,540 

Canadian- } | 
Long term bonds and notes------- | 197,632,500 45,851,000, 243,483,500 
Ct Pn cca doaswewneboucuneee | eo? oer | 5,700,000 
ry eee | 13,000,000; = -------- 13,000,000 
COMMION GLOEER... a ncscccccccse-] 616,016,205 saevsesoe | 16,516,340 

Other foreign— {| | | 
Long term bonds and notes------.- | 169,015,000, 8,977,000; 177,992,000 
Short term--..........---.-------]| 31,000,000] -------- 31, ,000 
i. fee eee mee eer - 8 «weceecel! | saan 
Common stocks-..--------------|| 10,060,000) -------- 10,060,000 

fj i] 

Total Corporate. ....2-cc206ceccce \4,625,909,893 517,870,877, 5,143,780,770 
Foreign Govmt. ezcept Canada...--..-- || 412,306,000; 60,080,000) 472,386,000 
Farm loan 198U0... . « - - oo ccccnccseoene | 45,500,000) -..-.---- | 45,500,000 
Municipal__.....-------------------{/1,189,175,216) 33,255,937)1,222,431,153 

CIE. go bec cn dros wrbcasesenegs 4 124,586,000. 7,158,000) 131,744,000 

United States Possessions...-------- | 9,675,000, Ban eee. 9,675,000 
{ : 

Cnnd GAL. conadad cn sesdaseas 16,407,152, 109 618 364,814 .7,025,516,923 





In the elaborate and comprehensive tables on the succeed- 
ing page we compare the foregoing figures for 1930 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all different classes of 
corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during October, including every 
issue of any kind brought out during that month: 
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NEW CAPITAL FLOTATIONS DURING OCTOBER 1930. 


LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
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To Yield 
Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
Railroads— % E ' ‘ J 
Construction; acquisitions. ....--- Placed priv ately. Western Pacific RR. Ist Mige. 5s ‘‘A,”’ 1946. Placed privately. 
P c Utilities ‘ 
Refunding. acquisitions, &c_-.--.-.- 89% 6.50| American States Public Service Co. 1s: Lien 514s ‘‘A,” 1948. Offered by Central-Illinois Co., 
Inc.; Pynchon & Co.; Jann & Co., and Coffin & Burr, Inc. se ee : 
Additions, improvements, &c----- 96 5.85| Maryland Light & Power Co. is: Mtge. 5'4s “A,” 1850. Offered by H. C. Yeager & Co., Inc.; 
Hale, Waters & Co., and Coffin & Burr, Inc. 2 
cquisitions, additions, &c.....-- 9814 5.10] Michigan Gas & Electric Co. 1st Mtge. 5s ‘‘B,” 1956. Offered by Hill, Joiner & Co., Inc., and 
Halsey, Stuart & Co., Ine. ; : : 
Refunding; retire curr. debt, &c_--] 95 4.87| Minneapolis Gas Light Co. Ist Mtge. 44s, 1950. Offered by Bonbright & Coe., ies Wi @, 
Langley & Co.; BaneNorthwest Co., and First Securities Corp. of Minn. 
General corporate purposes on 96% 5.25) Montreal Tramways Co. Gen. & Ref. 5s ‘‘D,” 1955. Offered by Aldred & Co., and Minsch, Monell 
& Co., Inc. 
ROG ctCViccacncdsicascowsen BS 4.40] New Jer-ey Power & Light Co. Ist Mtge. 4!5s, 1960. Offered by Halsey, Stuart & Co., Inc., 
and General Utility Securities, Ine. “eS ie 
Refunding; acquisitions, &c_.----}| 100 6.00] Northwestern Light & Power Co. Ist Mtge. 6s ‘‘B,”’ 1950. Offered by Harris Trust & Savings 
Bank, Cricago 
Extensions; other corp. purposes - - 96 5.25| Nova Scotia Lieéht & Power Co., Ltd. ist Mtge. 5s ‘“‘A,"" 1958. Offered by Royal Securities Corp. 
COORSETUSTIOR.. 2c wc oc cccasceseces 95% 5.80 oe Valle y Power Co. Ist (c) Mtge. 5'48s, 1970. Offered by Royal S« scurit ies Corp., and Nes- 
Thoinson & Co., Ltd. 
Additions and extensions_---..--- 99 55 Philade ‘Iphia Suburban 'W ater Co list Mtge. 4'4s, 1970. Offered by Drexel & C 
Refunding; additions & improv-_--- 97 '4 4.63} (The) Shawinigan Water & Power Co. lst Mtge. & Coll. Trust 4%s “D,”’ 1970. Offered by 
Aldred & Co.; Brown Bros. & Co.; Lee, Higginson & Co.; Alex. Brown & Sons; Jackson & Curtis, 
and Minsch, Monell & Co., Inc. 
0 ee ee eee on 96 4.72] Super-Pover Co. of Illinois Ist Mtge. 4! 28, 1970. Offered by Halsey, Stuart & Co., Inc. 
IE Or OF re 94 5.94| Texas-Lcuisiana Power Co. Ist Mige. Si s “B,"’ 1960. Offered by E. H. Rollins & Sons; Central 
illinois Co., Inc.: Halsey, Stuart & Co., Inc., and Siro d & Co., Ine. 
Refunding; additions, bettermts,&c} 93 5.57| Western New York Water Co. Ist Mtge. 5s, 1951 (Convertible at option of company into 1st mige. 
5s ‘“‘A” of New York ‘Vater Service Corp.). Offered by G. L. Ohrstrom & Co., Inc.; Spencer 
Trask & Co., and Baker, Putnam & Co., Inc. 
Iron, Steel, Coal, Copper, &c. 
Refunding; impts. and additions - 99% 4.53) (The) Lehigh Coal and Navigation Co. Cons. Mtge. 44s “C,"’ 1954. Offered by Drexel & Co. 
Other Industrial & Mf¢. . 
Repay bank loans------ soa 8 5.50, Gillette Safety Razor Co. Cony. Deb. 5s, 1940. (Conrertible at any time into 10 shares of common 
stock of the company per $1,000 Lebeniure.). Offered by Lee, Higginson & Co.; First National 
Old Colony Corp.; Bankers Co. of N. Y.; Aldred & Co.; A. G. Becker & Co.; Shawmut Corp. 
of Boston; Spencer Trask & Co.: Frown Bros. & Co.; Alex. Brown & Sons, and Jackson & Curtis. 
General corporate p:rposes--_---- 100 6.00, Inland Empire Paper Co. Ist & Gen. Mtge. 6s, 1933-40. Offered by Ferris & Hardgrove and 
Richards & Blum, Inc., Seattle. 
Oil— 5 
Construction of pipe line, &c..--- Placed privately. | Panhandle Easterr Pipe Line Co. Gen. Mtge. 6s “‘A,"’ 1950. Placed privately by Nat'l City Co. 
Construct of pipe line, &c.....-.-- 99% 5.03| Sun Pipe Line Co. Deb. 5s, 1949. Offered by Brown Bros. & Co., and Edward B. Smith & Co. 
Land, Buildings, &c.— 
Finance construction of bidgs- - - - - edule 4.46-6.00, Berry McAlester Corp. Ist Mtze. Coll. Tr. 6s “‘D,” 1931-40. Offered by Mercantile Commerce 
Co., St. Louis. 
Construction development, &c_ - - - 100 6.00; Broeman Properties (Frank Broeman Co.), Cincinnati Ist (c) Mtge. 6s, 1931-39. Offered 
Stein Bros. & Boyce. 
Finance construction of building--| 100 6.00} Buffalo Distributing Terminais, Inc. lst (c) Mtge. 6s, 1931-41. Offered by The Peoples State 
Bank, Indiarapolis. 
Provide funds for loan purposes_--_| 100 6.00} Central Securities Co. (Asheville, N. C.) Coll. Trust 6s ‘‘F,’’ 1931-40. Offered by W. W. Craigie 
& Co., Inc., Richmond, Va. 
PDK pivedavciecensnevse 100 5.00} Chaminade College Society of Mary lst Mtge. 5s, 1931-40. Offered by Lafayette-South Side Bank 
& Trust Co. ana Festus J. Wace Jr. & Co., St. Louis. 
Development; other corp. purposes} 99% 6.05| (The) Davison Realty Co. 10-Year 6s, 1940. (Fach Nole bears a non-detachable warrant entitling 
holder to purchase 10 shares of common stock of The Darison Chemical Co. for each $1,000 of Notes. 
($500 denomination in proportion at $30 per share on or before Sept. 30 1931 with successire increases 
of $5 per share in price during each 12 months up to and including Sept. 30 1940.). Offered by 
Stein Bros. & Boyce and The Baltimore Co. 
Real estate mortgage. .......--.-- 100 5.00] 49 East 88th Sc. (N. Y. City) Guar. 5% Mtge. Ctfs., 1936. Offered by Lawyers Mtge Co., N. Y. 
000/Finance construction of buildings__| 100 5.50] Holy Name of Jesus Congregation (Kimberly, Wis.) lst Mtge. 54s, 1931-40. Offered by First 
Trust Co., Aprleton, Wis. 
Provide funds for loan purposes_-_-_| 100 6.00] Nolting First Mortgage Corp. 1st Coll. Trust 6s, Series ‘BU,’ 1933-38. Offered by Frederick E. 
Nolting & Co., Inc., Richmond, Va. 
Finance construct. of church bldg | 100 5.50] Our Lady Star of the Sea Roman Catholic Church (New Orleans, La.) Ist Mtge. 5%s, 1931-45. 
Offered by Canal Bank & Trust Co., Hibernia Securities Co., Inc., and Moore, Hyams & Co. 
Real estate mortgage.......----. 100 5.00] Society of the Sisters of the Holy Names of Jesus and Mary Ist Mtge. 5s, 1931-40. Offered by 
Mercantile-Commerce Co., St. Louis. 
Real estate mortgage......._--_-. ene 5.46-6.50} 2300 Auburn Ave. Avartments (Cincinnati) lst Fee 64s, 1931-40. Offered by Title Guarantee 
Securities Corp., Cincinnati. 
Investment Trusts, Trading & 
Holding Cos. (Not primarily 
Controlling) — 
Provide funds for invest. purposes | 100 6.00] Seaboard Continental Corp. gtd. conv. 68 A 1940. (Concertible at principal amount prior to Dec. 1 
1939 or earlier redemption into units consisting of 1 share each of preferred and common stock at 
$100 per unit from Dec. 1 1930 to Dec. 1 1933 with price increase of $5 per unit on Dec. 2 1933 
to and including Dec. 1 1936 ms an additional $5 per unit to Dec. 1 1939). Offered by Provident 
Miscellaneous— Securities Co., Chicago and N. 
Acquisition of properties_....---- aint 5.00-6.00 n° Lng Press Corp. ist M. > 1931-45. Offered by Hayden, Miller & Co. and Merrill, 
awley i) 
Working capital. ............... 100 6.00] Globe Industrial Loan Corp. (N. J.) Conv. Deb. 6s, 1955. (Convertible into common stock on or 
before July 1, 1935, on basis of 5 shares for each $100 of Debentures, thereafter on or before July 1 
1940 on — of 4 shares for each $100 of Debentures.) Offered by Metropolitan Extension Corp., 
New York. 
Refunding; other corp. purposes__| 100 .50] Macon _—oe® inn Co. 1st (closed) M. 6%s, 1945. Offered by Citizens & Southern 
Co., Savannah, Ga. 
Acquisition of securities_........- 100 6.00} Municipal Trust 6%, ctfs. 1931-40. Offered by V. W. Mills & Co., Philadelphia. 
Retire pref. stk.; other corp. purp.| 100 6.00} The Philadelphia Inquirer Co. (Del.) 10-year 6s, Oct. 1 1940. Offered by the Philadelphia 


National Co. and Tradesmen’s Corp., Philadelphia. 








SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 














































To Yield 
Amount Purpose of Issue. Price. About. Company and Issue, and by ‘Vhom Offered. 
$ Public Utilities— % 
10,000,000}Refunding......_-....-.-._-_.- 99.87 3. 87 Edison Electric Illuminating Co. of Boston 1 year 334% Notes, Nov. 1 1931. Offered by Lee, 
Higginson & Co.; First National Old Colony Corp.; F. S. Moseley & Co.; Kidder, Peabody Co.; 
Burr, Gannett & Co.; Harris, Forbes & Co.; Blake Bros. & Co.; Bankers Co. of New York, and 
National City Co. 
A EN gg cnc ccucences 99.62 4.20] Edison Electric Illuminating Co. of Boston 2-yr. 4% Notes, Nov. 1 1932. Offered by Lee, 
—_—-——— Higginson & Co.; First National Old Colony Corp.; F. 8S. Moseley & Co.; Kidder, Peabody & 
30,000,000 Co.; Burr, Gannett & Co.; Harris, Forbes & Co.; Blake Bros & Co.; Bankers Co. of N. Y. and 
Iron, Steel Coal, Copper, &c.— National City Co. 
15,000,000/Expansion; working capital__.___ 99% 4.60 
The American Rolling Mill Co. 3-yr. 444% Notes Nov. 11933. Offered by Guaranty Co. of N. Y.; 
Chase Securities Corp.; National City Co.; W. E. Hutton & Co.; The Union Trust Co. of Pitts- 
Other Industrial & Mfg.— burgh; Kidder, Peabody & Co., and Field, 'Glore & Co. 
1,500,000]Expansion; other corp. purposes__| 100 5.00} Paraffine Companies, Inc., 5-yr. ‘Conv. 5s, Nov. 11935. (Each $1,000 note convertible from Nov. 1 
1930 and prior to maturity at principal amount into common stock at prices ranging from $80 to 
deat $90 per share.) Offered by Dean Witter & Co.; Crocker First Co. and Schwabacher & Co. 
250,000)Refunding, working capital, &c_-__]|Price on application veetags Ls gen Co. Ist M. 6s, 1931-35. Offered by the Wheeler, Kelly, Hagny Trust Co., 
chita, Kansas. 
Land, Buildings, &c.— 
350 ,000)Refunding; construction. .._._._- Price on application| 8-16 Clark St. Office Bldg. (Chicago) Ist & Ref. M. Leasehold Bonds, 1932-34. Offered by Federal 
Bond & Mortgage Co., Detroit. 
650,000}Real estate mortgage._.....__.__ 100 5.00| 400 East 49th Street (N. Y. City) Gtd. Ist M. 54% Ctfs., Sept. 15 1932. Offered by Continental 
Mortgage Guarantee Co., New York 
575,000] Provide funds for loan purposes_._| ... 5.50-7.00 Gore vache gfe (Richmond, Pa. ) Coll. Trust 7s, ‘J’, Jan. 1 1931-April 1 1934. Offered 
y company, itse 
170,000} Provide funds for loan purposes_..] __. 5.50-7.00| Grace Capurition om. (Richmond, Pa.) Coll. Tr. 7s “AL”, Jan. 1 1931-Oct. 1 1933. Offered by 
company, itse 
80,000] Provide funds for loan purposes...| 100 6.00 ea investment Corp. ist Coll. Tr. 6s, No. 17, 1931-33. Offered by Bank of Commerce & 
rusts chmond, Va. 
85,000]Finance sale of property__...._._ 100 6.50} Talmadge Park Estates (San Diego, Calif.) 1st M. Coll. Tr. 6s, Sept. 11935. Offered by the 





John M. C. Marble Co., Los Angeles, Calif. 
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To Yield 
Amount. Purpose ef Iseue. Price. About. Company and Issue, and by Whom Offered. 
z Land, Buildings, &c. (Conc.)— % 
1,100,000 |Real estate mortgage_.-.......-- 100 5.50} 2-8 = ron nd Y. City) Gtd. lst M. 5% Otfs., 1935. Offered by New York Title & Mortgage 
—_— o., New York. 
2,020,000 
Miscellaneous— 
1,250,000 |Retire obligations; workieg capital) ..- 4.50-5.50| Pennsylvania Greyhound Lines, Inc., 54% Notes, Oct. 1 1931-35. Offered by Janney & Co. 
245,000 |Working capital... ............. ait 5.17-6.38] Union Investment Co. (Detroit), Coll. Trust Notes, Nov. 11 1930-March 2 1931. Offered by 
___ company, itself. 
1,495,000 
STOCKS. 
Par or No. (a) Amount) Price To Yield 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Isstie, and by Whom Offered. 
s Public Utilities— $s % 
*75,000 shs. | Acquisitions; other corp. purposes__| 7,500,000} 100 6.00} Engineers Public Service Co. $6 Cum. Div. Pref. Stock. Offered by Stone & Web- 
ster and Blodget, Inc.; Chase Securities Corp.; Bancamerica-Blair Corp., and 
Brown Bros. & Co. 
250,000 | Retire curr. debt; addit’ns, exts.&c. 333,325) 133.33 .-.-| Gardner (Mass.) Electric Light Co. Cap. Stock. Offered by company to stockholders. 
125,200 |Expansion and development. -__-_-- 125,200} 25 (par) 7.00} Municipal Telephone & Utilities Co. 7% Cum. Pref. Stock. Offered by Municipal 
Utility Investment Co., Chicago. 
*39,641 shs. |Expansion and development_-_-_-.--. 574,794| 14% .---| Municipal Telephone & Utilities Co. Class A Com. Stock. Offered by Municipal 
Utility Investment Co., Chicago. 
*120,000shs | Retire bonds; pay current debt__..| 6,000,000} 50 ----| New York Steam Corp. Com. Stock. Offered by company to stockholders. 
14,533,319 
Other Industrial & Mf¢.— 
*6,105 shs. | Acquisition of property._......-- 255,250} 50 .-.--| Cleveland Co-Operative Stove Co. Com. stock. Offered by company to stockholders. 
*200,000shs | Working capital..............-- 1,500,000 1% .-.-| Van Camp Packing Co., Inc. Com. Stock. Offered by company to stockholders. 
é 1,755,250 
il— 
12,006,000 | Retire pref. stock; other corp. purp.| 12,000,000} 103 4.85) The Standard Oil Co. (Ohio) 5% Cum. Pref. Stock. Offered by Chase Securities 
Corp.; Bancamerica Blair Corp.; Hayden, Miller & Co., and Union Cleveland Corp. 
Land, Buildings, &c.— 
85,000 | Finance lease of property. -.....--. 85,000; 100 6.00} Terre Haute Distributing Terminals, Inc. 6% Pref. Stock. Offered by The Peoples 
State Bank, Indianapolis. 
Miscellaneous— 
625,000 | Additional capital............... 1,562,500} 12% ..--}| Constitution Indemnity Co.(Phila.)Cap. Stock. Offered by company to stockholders. 
100,000 | Additional capita’. .............- a00 800, BW Es. awecse New England Fire Insurance Co. Cap. Stock. Offered by company to stockholders. 
1,762,500 





CANADIAN GOVERNMENT LOAN. 





Offered by 














Chase Securities Corp., Bancamerica-Blair Corp., The First National Old Colony Corp., 


Cassatt & Co., Harris, Forbes & Co., Continental Illinois Co., Inc., First Union 
Trust & Savings Bank, Union Trust Co. (Pittsburgh), Security First National Bank 
(Los Angeles), American Securities Co. (San Francisco), National Bankitaly Co. 
(San Francisco), Citizens Nationa] Co. (Los Angeles), Anglo-London Paris Co. (San 
Francisco), The Shawmut Corp. of Boston, Mississippi Valley Co. (St. Louis), Bank 
of Montreal, Royal Bank of Canada, Canadian Bank of Commerce, Wood, Gundy 
& Co., Ltd., Dominion Securities Co., Ltd., A. E. Ames & Co., Ltd., R. A. Daly 
& Co., Royal Securities Corp., Ltd., Greenshields & Co., Hanson Bros., McLeod 
Young, Weir & Co., Ltd., Matthews & Co., Ltd., W. C. Pitfield & Co., Drury & Co. 





ISSUES NOT REPRESENTING NEW FINANCING. 





To Yield 
Amount Issue eud Purpose. Price. About. 
$s > % 
100,000,000 |Government of the Dominion of Canada 
30-Year 48, 1960. (Refund or retire loans 
and general perpese)......-........-..-.. 95% 4.28 
70% of loan placea ta Untied States. 30% of 
loan placed in Camada. 
Par or No. \(a) Amount Te Yield 
of Shares. Involved. Price. About. 





Company and Issue, and by Whom Offered. 








$ $ % 
1,310,400 | 1,310,400) 89% 6.50 


American States Public Service Co. Ist Lien 5s ‘“‘A,”’ 1948. Offered by Central-Illinois Co., Inc.; Pynchon & Co.; 
Janney & Co., and Coffin & Burr, I 


nc. 





* Shares of no par vahie. 


a Preferred stocks of a stated par value are taken at par. while preferred stocks of no par value and all classes of com. stock are computed at their offering price 











Indications of Business Activity | 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 14 1930. 

Warm weather has hurt retail trade and also business in 
wholesale and jobbing lines. There has been no improve- 
ment in the iron and steel industry. Many other industries 
lag. The steel output has been reduced. Some reports 
say that pig iron sales have increased, but they have not 
increased as a rule. The point is that from appearances 
at the moment at least no great improvement is expected in 
iron and steel during the rest of the year. One signal event 
of the week was the better tone in the stock market the 
latter part of the week. This was noticeable for four con- 
secutive days, hinting at a better technical position, possibly 
a soldout if not oversold condition. In any case the market 
has shown better staying power. If that continues it will 
hearten the country. Cotton textiles are gradually im- 
proving. Persistent efforts are being made to have the 
boycott on British goods lifted in India. Such an event 
would of course inure to the benefit of the southern cotton 
farmer. American business has not been disturbed by the 
political unrest in several countries. Martial law has been 
declared in Cuba. There is a censorship on despatches to 
and from Peru. There were reports of peasant revolts in 
Russia against communistic methods of the Soviet Govern- 
ment and more riots have occurred in Madrid. But these 
are simply interesting political signs of the times in some 
directions. 

One of the events of the week is the advance in copper 
to 12 cents as the outcome of a plan to reduce production 
sharply. This has been accompanied by a marked advance 
in copper shares. Some mills and factories in different 
branches of trade are beginning to work longer hours. 





Here and there are the stirrings as it appears of new life. 
There is still a vast deal of room for improvement but it 
would appear that betterment to some degree has begun in 
some lines of manufacture. 

Wheat it is true has declined to 5 cents to the lowest prices 
seen since 1902, for the old reasons, namely, big stocks, and 
small exports. Of late, too, there has been less said about 
rust in Argentina, and more about better conditions in that 
country for the growing wheat. Corn has declined partly 
in following wheat and partly because other grain is being 
used more extensively for feeding on the form than corn 
which is selling at about the same price as wheat. Cheap 
barley, oats and mill feeds have to a certain extent sup- 
planted corn on the farm, and the movement of the corn 
crop is larger. The Government estimate the other day of 
the yield was 2,094,000,000 bushels or some 55,000,000 
bushels larger than the average private estimate. It may 
even happen if American corn remains at its present quota- 
tions that there will be considerable importations into this 
country of Argentine corn which has latterly been quoted 
at only about 36 cents, the competition with other grain 
would be most noticeable in the Atlantic States. Oats have 
declined somewhat, but they were so cheap already that the 
net loss for the week is trifling. Rye has declined 3 to 3% 
cents as against 1 to 5 cents in wheat. As it is, rye is selling 
at the lowest price seen for 32 years. Not a few believe that 
at these prices the consumption of rye is bound to be large. 
Flour has been quiet, and mill feed has declined noticeably. 
Provisions have been lower. It is noticeable, and it is no 
doubt a sign of the times, that in the meat trade the cheaper 
kinds practically monopolize the trade. Lard has dropped 
some % to 34 cents with receipts of hogs larger and there is 
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a fear that the Government has greatly underestimated the 
supply. Sugar has been without marked net change, but 
in the main has been well sustained; in fact March and Mav 
show a rise for the week of 2 to 3 points. Meanwhile every- 
body is awaiting further developments as to the outlook for 
the Cuban restriction plan. But this may be considerably 
delayed, unless martial law in Cuba ceases. Coffee has 
declined some 10 to 32 points and it looks now as though the 
orderly process of trade in Brazil will soon be resumed. On 
the other hand it is evident that the new Brazilian Govern- 
ment is not inclined to be precipitate in dealing with the 
vexing question uf moving the coffee crop. Rubber advanced 
4c. with the October consumption 27,271 tons against 
25,288 tons in September, though on the other hand the 
total in October last year was 34,455 tons. Nevertheless 
this increase over September had an effect especially because 
it was not generally expected. Silk has advanced 7 to 10 
points, cocoa 8. 

Mild weather has hurt the coal trade. Soft coal output 
has increased sharply, i. e., 15%, hard 42%. There is an 
increased output of automobiles following a small production 
in October. On the other hand there is less doing in shoes, 
leather and lumber. In the Pacific Northwest production of 
lumber has slowed down. There is less activity in the manu- 
facture of Fall wearing apparel at some leading centers. 
The Cotton Textile Institute showed an increase in sales 
and shipments of cotton goods over recent months and a 
decrease in stocks coincident with increased unfilled orders. 
Despite the warmer weather, there has been some increase 
in holiday business. But taking the United States over 
business is described as at best only fair and in many cases 
slow. 

Cotton made a moderate advance with the textile situation 
improving. The hedge selling has fallen off sharply. The 
market has acted as if sold out. Big shorts in Wall Street 
and uptown are supposed to have covered and gone long. 
The Department of Commerce points out that rapid progress 
is being made toward attaining a balance between production 
and consumption, a condition that has not existed for some 
time. Although sales in October by a reporting group 
comprising a majority of the cotton goods manufacturers 
were 35% under October 1929, the sales by that group last 
month represented 147% of production. Production by this 
major group in October 1929 ran at about 71,000,000 yards 
per week with a consequent building up of reserve stocks 
which it is necessary to eliminate. Shipments in October 
averaged 118% of that group’s production, creating a con- 
dition which puts the manufacturers in a better position 
than for some time past, as the weight of stocks does not 
depress prices. Through this retrenchment program stocks 
held by these manufacturers decreased 47,000,000 yards 
or 10.6% of the total last month, a condition which was 
pronounced better than any which has existed in the past 
12 months. 

All copper mines now plan to cut output and a world-wide 
conference here decided on curtailment of 20,000 tons a 
month. As a result of conferences held here in the last two 
weeks at which more than 90% of the copper producers of 
the world were represented, the Copper Institute, which is 
the chief organization of the industry in the United States, 
advises that production be kept within the limits of con- 
sumptive demand “so long as the present condition con- 
tinues.’’ If carried out this would reduce output about 
20,000 tons a month, which would tend to stabilize the in- 
dustry. Leaders of the industry, who are co-operating in the 
curtailment program hope some of the surplus stocks can be 
sold through an increase in the world consumption. The 
statistical position of the industry has been going from bad 
to worse for more than a year. The price fell from a high 
level of 24c. early in 1929 to 914e. on Oct. 23. This was the 
lowest since 1895. On the 12th inst. there was an advance 
of 4c. to 10c. and the price rose further on the 13th inst. 
to lle. and to-day it was 12ce. 

The Stock Market to-day advanced one to three points 
and showed a better tone for the fourth consecutive day. 
The copper question has loomed as an important one during 
the week and a plan to reduce the production has brought 
about a rise from 914 recently to 12c. to-day. To-day there 
was vigorous if not rather wild trading in copper shares at 
a rise of one to five points. Granby advanced 41%, Nevada 
234, Calument and Hecla 214, American Smelting 2, 
Anaconda 134 and Kennecott Copper 13%. Inspiration 
Copper was up 3% points. The copper stocks closed at 
their best prices. Steel common was active and ended 2% 





points higher, i.e. at 1.467%. Leading utilities were active 
and rising. The Chrysler Corporation reduced the quarterly 
dividend rate 50 cents making it 25 cents. After several 
weeks of curtailed operations the Peerless Motor Car Cor- 
poration has started production on a full time schedule and 
approximately 500 men have been added to the pay roll. 
The Burlington Railroad shops at Plattsmouth, Neb. which 
have been working 514 days a week have gone on a six-day 
schedule. At Detroit production is speeding up in the 
airplane factory of the Ford Motor Co. and a 24-hour day 
working schedule has been established. With more than 
$750,000 of business already accepted the factory output 
at the present production rate is booked until next spring. 
The plant was employing more than 500 skilled workers 
full time, five days a week, whereas three months ago only 
150 men were employed at half-time. The Hunter Co. 
said that while the market quieted down somewhat their 
sales last week were still large and estimated at about 25% 
in excess of actual production. The cloth figures for October 
they say will show a futher considerable shrinkage in stocks 
and an increase in open orders. 


Boston said business there and in New England remained 
quiet although additional improvement here and there con- 
tinue to inspire confidence among leaders of industry. 
Newburyport, Mass., wired that the Firestone Cotton Mills 
in that city are slowing down production for what is believed 
by employees to be a shutdown of the building. All Ameri- 
can cotton has been removed from the plant and there re- 
mains only a few hundred bales of Egyptian cotton. Mill 
officials are said to be reticent regarding the future of the 
concern and employees are finishing their work and leaving 
because of nothing else to do. Pepperell Mfg. Co. of Boston 
reports that business of the company’s southern plants have 
shown a substantial improvement during the last two weeks. 
At Nashua, N. H., a proposal of a wage reduction with a 
promise of continuous employment until next May, at least, 
was served on employees of the Jackson Mills of the Nashua 
Mfg.Co. A large order is available on sheeting it is said, but 
competition prevents its acceptance under the existing wage 
scale. 

Charlotte, N. C. wired that while yarn trading was slow 
inquiry is more active. Spinners are inclined to disregard 
the recent fluctuations in cotton prices but yarn consumers 
are moving cautiously. Huntsville, Ala. wired that the 
Merrimae Mfg. Co. which has been operating its two cotton 
mills there on short time during the last several months, 
began full time operations both night and day, giving every 
person who has been employed in the mill, work of at least 55 
hours a week. The day and night shifts will each work 55 
hours and although there was a 10% cut in pay the extra 
time comes most opportunely. At Statesville, N. C. the 
Stimson Hosiery Co. is now maintaining a full time operating 
schedule working a day and night shift. 

Factory employment in New York State during October 
dropped 1.7% compared with September according to the 
Industrial Commissioner Frances Perkins. All of the tex- 
tiles in New York State, except woolens, carpets and felts, 
continued to make gains in employment over September in 
October, but were far below the October 1929 level, according 
to advices from Albany. General factory employment for 
the State, however, dropped 2% below the September figure 
which was 84.6. 

Sales of 41 chain store companies for October showed an 
increase of 16.1% over September, according to an analysis 
issued by Merrill & Co. but a decrease of 7.97% compared 
with October 1929. Chicago advices said that sales activity 
for the past week in wholesale and retail quarters is closely 
approximating last year’s volume for the same period, ac- 
cording to reports from leading merchants. Retail trade 
continues at good levels and this unexpectedly steady demand 
is eating into the low stocks of goods both wholesale and 
retail. Reports from Detroit declare that the active prep- 
arations for the new automobile season, with prices on a 
definitely lower level got under way at the close of last 
week and it is expected that announcements of new models 
in the near future will have an important effect on the indus- 
try. 

Reports from Montreal say an all around reduction in 
prices of from 10 to 12% has been announced by the Do- 
minion Textile Co. One of the biggest reductions made is 
in gray and bleached canton flannels. In this department 
which covers a wide range of stock there are drops in prices 
up to as much as 14%. The reductions in pillow cottons 
and cases range up to 13%. 
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The adjusted index of electric power production reported 
to have declined to 87.2 compared with 88.7 for the week 
ended Nov. 1, and 100 a year ago. London cabled Nov. 12: 
“The Fine Cotton Spinners’ Association passed interim divi- 
dends on ordinary shares, a move that at this time indicates 
the depression from which the British fine spinning industry 
is suffering. Jushua Hoyle & Sons, large cotton spinners and 
manufacturers, for the first time in the present company’s 
history declared no dividends. Gross profits for the com- 
pany in 1929-1930 operations were £30,000, comparing with 
£133,000 in the previous year and £151,000 before that.’’ 

As to the weather, on the 9th inst. it was as high as 64 
degrees in New York, or Indian Summer beyond all doubt. 
It was also mild in New England and in the West it was also 
unusually warm for this time of the year. Boston had 
44 to 64 degrees, Chicago, 44 to 66; Cincinnati, 34 to 66; 
Cleveland, 48 to 64; Denver, 38 to 68; Detroit, 42 to 64; 
Kansas City, 46 to 68; Milwaukee, 46 to 66; Minneapolis- 
St. Paul, 42 to 60; Montreal, 38 to 54; Omaha, 44 to 68; 
Philadelphia, 38 to 66; Portland, Me., 38 to 62; Portland, 
Ore., 52 to 58; Salt Lake City, 38 to 56; San Francisco, 54 
to 66; Seattle, 50 to 56; St. Louis, 42 to 68; Winnipeg, 24 
to 58. New York on the 13th inst. had a temperature of 
52 to 60, Boston, 50 to 64; Chicago, 46 to 54; Cincinnati, 
52 to 60; Cleveland, 50 to 60; Detroit, 44 to 56; Kansas City, 
50 to 66; Milwaukee, 46 to 58; St. Paul, 36 to 68; Montreal, 
46 to 56; Omaha, 48 to 70; Philadelphia, 52 to 64; Seattle, 
38 to 44; St. Louis, 50 to 64; Winnipeg, 24 to 34. To-day 
it was 52 to 58 degrees here; the forecast was for cloudy and 
warm on Saturday and cloudy and probably cold on Sunday. 








Federal Reserve Board’s Preliminary Report of Depart- 
ment Store Trade in October—8% Below That of 
Same Month Last Year. 

Department store sales in October were 8% smaller than 
in the corresponding month a year ago, according to pre- 
liminary reports made to the Federal Reserve System by 
521 stores located in leading cities of all Federal Reserve 
districts. Sales during the first ten months of this year 
were 7% below the level of a year ago, says the Board under 
date of Nov. 7. Its statistics follow. 

PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 














Jan. 1 Number of 
Federal Reserve Dtstrict. October.* to Reporting 
Oct. 31.* Stores. 
—9 —4 102 
—5 —l1 48 
—7 —7 37 
—12 —9 24 
+2 —3 75 
—6 —8s 28 
—16 —12 60 
—l1 —9 21 
—1 —7 19 
—l —4 25 
Dk pnckchbeeenebundnem pein wacked —12 —7 16 
PE on caosddctncanencchnasaee —6 —5 66 
SO OY eee —8s —7 521 














* October figures preliminary; the month had the same number of business 
days this year and last. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 


According to the weekly statement of the Department of 
Commerce at Washington for the week ended Nov. 8, bank 
debits outside New York City registered an increase over 
the preceding week, but were lower than the corresponding 
period in 1929. Bank loans and discounts of Federal Re- 
serve member banks also showed an increase over a week 
ago. However, as compared with the same week last year 
a decline was noted. Prices for representative industrial 
and railroad stocks fell off from the level of the preceding 
week and were considerably lower than a year ago. Bond 
prices were fractionally lower than the previous period, but 
showed a higher average than for the same week of last 
year. Interest rates for call money remained unchanged, 
while a decline occurred in time rates. Both rates were 
lower than the same period in 1929. 

Wholesale prices as measured by the composite index of 
120 commodities showed but slight change from the pre- 
ceding week. The prices of wheat at Kansas City, cotton 
at New York, and iron and steel products, all fell off from 
their levels of a week ago. All wholesale prices were con- 
siderably lower than the week ended Nov. 9 1929. 

For the period of Nov. 1 1930 increases over the pre- 
ceding week occurred in the receipts at principal markets 
of cattle, calves and hogs, while slight declines were noted 
from the previous period in the production of steel ingots, 
bituminous coal, petroleum, and lumber, in the distribution 





of commodities as measured by carloadings, and in the 
value of building contracts awarded in 37 States. 

Bank loans and discounts were greater and the Federal 
Reserve ratio higher for the week ended Nov. 1 1930, 
when compared with the corresponding week in 1928, two 
years ago. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25—-100.) 









































1930. 1929, 1928. 
Nov.| Nov.| Oct. | Oct. || Nov.| Nov.|| Nov.| Nov. 
8. 1. | 25. | 18. 9. 2. 10. | 3. 
Steel ingot production. -__..._.-- .. --| 61.8} 65.8] 68.4!) 96.1/101.3)|/109.2)113.2 
Bituminous coal production_.._- -. --|103.8/*107.3| 94.7/| 113.7) *115.6]/108.2)/114.3 
Petroleum produc’n (daily avge.)_|-. ~-|113.4/114.2)113.8}|126.3/135.3//119.9/119.9 
Freight car loadings............ -- --| 97.5|100.1} 97.1//109.5/111.8/|109.9)|*114.9 
a Lumber production........__- ao oa), GSel) Cli GSaillos aallUB lines celue, be 
Building contracts, 37 States 
(daily average) .............. .. --| 59.5} 62.0] 87.1]| 88.9|116.6)/104.0|122.4 
WEES CHUN cc akadcccsucceoe 93.5) 86.0} 59.0) 73.1|} 74.9] 89.1]|116.8/154.4 
OOSIOD SOON DE. vcncccnccccccca 231.9/253.5'294.6|281.5!|252.7|340.8)|235.0/320.0 
Cattle receipts. .............---|.. ~.]131.3)129.1/111.7|/122.8/131.0}| 88.6/108.5 
Se FOUN ca hs ccadevenscccon -- --| 84.1] 74.0) 67.5|| 86.4] 72.3]| 73.8] 71.6 
Wholesale prices: 
Fisher’s index (1926—-100)— 
yt Ree 82.2) 82.4] 82.7] 82.7|| 93.3] 93.7|| 97.6] 97.9 
Agricultural products (30)__-} 82.5] 83.4] 83.9] 83.7|| 97.6) 97.9|| 98.8)100.2 
Non-agricul. products (90)--} 80.8} 81.1] 81.1} 81.0)| 92.0) 92.2]} 96.8) 96.6 
Wheat No. 2 red, Kansas City_| 55.0} 57.4) 58.9] 56.6/| 91.5] 92.2]) 85.3] 86.8 
Cotton, middling. ........... 40.4) 41.2) 40.4) 37.5)! 64.7) 66.5)| 71.7) 71.3 
Iron and steel composite... .- 77.2| 77.4| 77.6) 77.9|| 87.2) 87.2|| 86.5) 86.3 
Copper, electrolytic price_____ -. --| 67.4) 67.4] 70.3)|129.0/129.0)/114.5/113.0 
Bank debits outside N. Y. City._/111.7/103.8|121.7/110.7|/168.1|174.5||127.4|131.0 
Bank loans and discounts__.___- 134.4] 134.1/133.7/134.9)|147.9/ 151.5) |128.8/128.6 
Interest rates—Call money..._.- 48.5) 48.5) 48.5) 48.5/|145.5/145.5)/154.5/181.8 
De PE bac seceueasadabe. 6.3 J ‘ -6||137.1/142.9)|160.0/160.0 
Business failures _--. 0.1 a J 98.8]101.7|| 89.2/103.2 
Stock prices....... J -5||208 .4|224.3)|220.8/216.7 
EE I dpi cnn deamon é 4 -7||104.1/103.9}|108.3|108.1 
Federal Reserve ratio........... 105.5} 106.3|105.9/104.4|| 90.1) 89.5!| 89.9) 86.7 
Money in circulation........... 92.8} 92.0) 92.3) 93.1/|100.0) 99.3|/100.2) 99.5 
b Composite Index— 
i ee -- --| 83.0)*82.9| 83.0]] 98.0) 98.9]|-. -.]-. -. 
PU WOE: bwinesnnnaosce -- -.| 81.5}*83.4| 84.3)1105.9|105.21)-- -.|-. -. 








* Revised. a Relative to weekly average 1927-29 per week shown. b Relative 
to a computed normal taken as 100. 








Steel and Iron Plants in Year Use 30,000,000 Tons 
of Scrap. 


Under the above head the New York “Times” of Nov. 4 
said. 

The first survey ever made of the consumption of scrap iron and steel 
reveals that nearly 30,000,000 gross tons were used in 1929 in the iron and 
steel industry, according to Benjamin Schwartz, director general of the 
Institute of Scrap Iron and Steel, Inc. Of this amount about five-sixths 
was converted into steel ingots and the iron industry used the rest. 

The survey reveals also that the trend of the steel industry is toward 
processes that require a large scrap tonnage, according to Mr. Schwartz. 
At the present time, he says, the average consumption of companies that 
do not employ the bessemer process is 55% scrap and 56% pig iron. 








Charles J. Brand of National Fertilizer Association 
Compares Constructive vs. Destructive Competi- 
tion—Proposes Campaign by Fertilizer Industry 
Further Sales of Fertilizers to Farmers. 


Charles J. Brand, Executive Secretary and Treasurer of 
the National Fertilizer Association, before the Sixth Annual 
Southern Convention of that organization in session at 
Atlanta on Nov. 11, discussed ‘‘Competition—Constructive 
or Destructive’’—and stressed the point that ‘‘constructive 
competition benefits all parties to a transaction, while de- 
structive competition might temporarily benefit one party 
but will probably be injurious to all.”” Mr. Brand said: 


‘Competition that induces unethical practices or that is the inducement 
of others equally or even more unethical, is not the kind that is the life 
of trade. It is the death of trade and finally the trader. It is destructive 
and in the end injurious to all concerned, be they, as in our case, produc- 
ing manufacturers, distributing middle men or consuming farmers. 

‘“‘Constructive competition benefits all parties to a transaction. Destruc- 
tive competition might temporarily benefit one party but in the end it will 
probably be injurious to all.’’ 


Mr. Brand stated that ‘“over-production and under- 
distribution which result in wasteful and extravagant com- 
petition lie at the heart of much of our difficulties, just as 
they do in the case of many other industries both at home 
and abroad. He advocated that the fertilizer industry im- 
mediately undertake a national educational campaign, aggres- 
sively to sell to that part of the four million farmers who are 
not using fertilizers such kinds and quantities as it may be 
possible for them to use to their economic advantage. He 
suggested that this take the form of a national advertising 
campaign to supplement the educational work now being 
carried on by the Association: 

Mr. Brand stressed the following propositions: 


That it is the responsibility of management to obtain the cost of produc- 
tion and distribution, plus a reasonable profit. 

That good average earnings, one year with another characterize the indus- 
try or trade that is approved by bankers and attractive to the investor. 

That unlawful and uneconomic competition spells immediate instability 
and if persisted in, ultimate ruin. 

That the secret rebate of today expresses itself disastrously in the pub- 
lished prices of tomorrow. 

That the stockholder is not interested in economies of production that are 
swallowed up by wastes and excess costs in the field of marketing. 

And finally, that the consumer is not stimulated to buy the most he can 





within his means and with profit to himself, unless he shares in the 
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form of lower prices, in economies in production and selling, and unless 
he is constantly educated as to the advantage of using our goods and 
as to our fairness in treating with him. 








F. B. Nichols of Capper Farm Press Says Business 
Curve Will Take Upward Turn by Spring—Views 
on Use of Fertilizer. 

Between now and next spring constructive forces will be 
growing, in many places silently but nevertheless effectively, 
according to F. B. Nichols, Managing Editor of the Capper 
Farm Press, Topeka, Kan., who made this statement before 
the sixth annual Southern Convention of the National 
Fertilizer Association at Atlanta on Nov. 11. Mr. Nichols 
pointed out that since mid-summer of 1929 “we have seen 
the old and familiar round of events which always accom- 
panies these economic calamities we call depressions.” He 
added, however, that 

Fortunately other reactions also are taking place, which, however painful 
they may be, can be rated as of a permanently constructive nature. The 
arrival of many of these can be calculated in a major business depression 
with almost the mathematical accuracy of a railroad time table. Excess 
stocks of goods are moved in one way or another by the retail trade, usually 
by special sales. Shortages develop, accompanied by light buying, the 
stage retail trade is now going through. At this point unemployment 
reaches its peak, and there is much suffering and despair, as well as great 
activity on the part of the relief agencies. Industrial leaders call on 
their reserves of initiative, which are mostly sleeping during boom times, 
to rebuild the shattered defense lines of business. Decreased costs and 
ample credit at low rates supply added momentum to productive activity, 
and the general business curve heads sharply and definitely upward. 
That will be the stage of next spring. 

Turning to the question of the possible increase in con- 
sumption of commercial fertilizer, Mr. Nichols, said that the 
theory, sometimes offered, that if we would abolish the 
fertilizer industry there would be a sharp drop in crop 
yields, thus curing the surplus evil, ignores a few basic facts, 
such as that liberal applications of commercial fertilizers 
pay well on many soils and with many crops and that 
low yields are rarely profitable. On this subject he said: 

A vast increase in the use of fertilizers, plus a considerable withdrawal 
of marginal land back to forests, would result in larger profits to American 
agriculture. Such a project would be directly in line with the moves of 
the industrial world in scrapping high cost plants while at the same time 
it builds more efficient ones. 

Some great and outstanding reputations will be made in the next few 
years in selling, advertising and distribution in general. Our most im- 
portant unsolved problems are in this field. I am convinced that it is 
largely through this approach that the business curve will be flattened. A 
flood of gold and outstanding honors are awaiting those individuals who 
can blaze a trail toward higher efficiency in distribution."’ 








Study by University of Chicago Finds Chain Stores 
Giving Chicago Consumer Lower Prices Than 
Independent Grocers. 


Chain stores are giving the Chicago consumer lower prices 
than independent grocers, but the more efficient independent 
merchant is not being appreciably undersold by the chains, 
according to a survey of ‘“‘Prices of Chain and Independent 
Grocers in Chicago,’ just published by the University of 
Chicago Press. The study, made by Einar Bjorklund, re- 
search assistant, and James L. Palmer, Professor of Mar- 
keting in the School of Commerce and Administration of the 
University of Chicago, covers prices asked by both types of 
stores for 75 products of standard brand. In presenting their 
conclusions Nov. 10, they state. 


“Although it is impossible because of the differences between chain 
stores and unit stores, and because of the influence of special prices, to 
determine the precise saving effected for the consumer by the chains, it 
probably approximates 10%. 

‘‘A comparison between the chains and the average independent merchant 
is in a sense misleading, however, because it conceals the very significant 
fact that the more efficient of the latter are not being appreciably under- 
sold by the chains. There is a group of cash-and-carry independents in 
Chicago the members of which, on the strength of price performance, 
are quite as entitled to patronage as the chains. Similarly, indications 
are that many service independents are quoting prices higher than the aver- 
age by an amount not exceeding service costs. 

“In no sense has the ability of chain organizations to bring grocery 
products to the consumer at lower prices than the unit store cam quote been 
demonstrated. On the contrary, there is evidence to the effect that a well- 
managed unit store can serve the public as well as a chain, and prosper. 
The significant fact is, however, that the majority of unit stores are not 
matching the price performance of their competitors on standard brands.”’ 


On the 75 items covered by the survey, the chains were 
underselling cash-and-carry independents by between 9 and 
10%, and were underselling service independents by be- 
tween 11 and 12%, and cash-and-carry independents were 
underselling service independents by between 2 and 3%. 
In considering these figures, the authors point out, differ- 
ences in types of service offered, and in lines of merchandise, 
should be noted. It is shown for instance, that a part of 
the 11-12% spread between chain store prices and those of 
service independents is explained by the service costs of 
the latter. It is further indicated. 


So far as particular items on the list of 75 were concerned, chains were 
underselling service independents on all 75, and were underselling cash-and- 





carry independents on 73. The chains offered a larger saving on low-priced 
than on high-priced items. Special prices deserve consideration in this con- 
nection, the investigators point out, but adequate comparison could not be 
made of the effect of specials, because of inability to obtain special prices 
from independent stores—many of which, however, stated that they never 
offered special prices. The authors conclude that whatever the relation- 
ship between average prices of chains and independents may be when both 
regular and special prices are considered, the consumer, at any given time, 
in the purchase of advertised brands, may effect surprisingly large savings 
by careful selection of the store from which she buys. 

In the case of a few products more than 40% of the independent stores 
were quoting prices below the chain store average. In a few instances, more 
than 30% of the service independents were below the chain average. 








Rome C. Stephenson, President American Bankers’ 
Association Finds Business Confidence Reasserting 
Itself. 

Though all business is still considerably curtailed, con- 
fidence is beginning to reassert itself, and “no other one 
element is so forceful in stimulating recovery,’ Rome ©. 
Stephenson, President American Bankers’ Association, says 
in a statement in the November American Bankers’ Associa- 
tion “Journal.” “The gradual change in sentiment is marked 
by extreme caution which presages a more dependable ad- 
vance for holding the forces working for the upturn in 
check until they are strong enough to support a sustained 
forward movement will add to its permanency,” says Mr. 
Stephenson, whose statement continues: 


“There are really only two questions pressing for answer at this time. 
In the correct replies to them are embodied all the guidance that is 
needed. They are: ‘Is business starting its upward climb?’ and ‘When 
will it become normal again?’ 

“The first one now permits an affirmative answer. It is supported by 
numerous hopeful signs. One of the several testing devices is a chart 
showing the length and the curves of preceding reactions. We know that 
as early as June of last year business began to exhibit evidences of tired- 
ness and inability to maintain its quickened pace. This did not become 
alarming, though, until about three months later, when, as though the 
entire nation had with one accord decided to take fright, the drop became 
precipitous. Reckoning even from the latter advanced date the depression 
has run 14 months, which is a fair average life for ite ilk. So if prece- 
dent is adhered to, and it is established well enough to merit some degree 
of respect, we can look forward with considerable gratification to the early 
end of the period of reaction which has been more serious perhaps than 
generally recognized. 

“More significant, though, and carrying greater assurance, are the 
several tangible evidences of improvement. Foremost among those which 
may be depended upon to aid in the upturn, and which have done so at 
the end of each other depression, are the reduced inventories. While 
distribution has been much below normal, production has been in even 
a more serious slump, and the needs of this great nation have made sizable 
inroads into the reserve supplies. There is a normal consumption and 
there is also a minimum consumption, and the latter must be satisfied 
at all times—in good periods and in bad. The recession in business, 
though, has been far more severe than simply lopping off the amount of 
the difference between normal and minimum needs. Production fell sharply 
below the volume required even for minimum consumption, and now 
that the surplus stores are nearing depletion and shortages are developing, 
the forces of replenishment must come into play again. Their appearance 
is noted and this gives encouragement to the belief that their presence 
will be felt also reasonably soon. 

“Numerous other factors, too, point to a gradual improvement in busi- 
ness. Commodity quotations are showing some resistance to the downward 
trend which prevailed so long. Agricultural products, though they suffered 
a severe price decline, give promise now of regaining a considerably higher 
level. Construction, too, shows some improvement; factory employment 
appears to be gaining; some industries are increasing their output con- 
sideraly, while many others which have not reached the point of improve- 
ment have at least arrested the decline. 

“So just as certain as prosperity followed each earlier depression it 
will come into control again after this one, and these several evidences, 
and many other ones, attest the beginning of the forward march, and 
forecast a moderately increasing cadence which should continue until 
business and industry normalcy is restored in ite fullness. 

“Unlike some earlier disturbed periods, credit now is ample to finance 
a much larger volume of business. It awaits the opportunity and the rates 
are low. In the Federal Reserve System, standing unshaken and with 
powers even strengthened by the economic readjustment, business and 
industry and agriculture and every form of endeavor have a puissant and a 
sympathetic ally—an institution which has adjusted its facilities to give 
the maximum of assistance in just such a time as this. Discriminating 
use of the credit available should demonstrate its sufficiency to meet 
every proper need encountered on the road to recovery. These elements 
must be accorded a high place in the list of encouraging factors, for 
their significance hardly can be overvalued.” 





Business Depression Affecting Farm Situation Says 
Bureau of Agricultural Economists. 

The general agricultural situation this fall continues to 
be influenced by the business depression and by the world- 
wide decline in the commodity price level, says the Bureau 
of Agricultural Economics in its report on the farm situa- 
tion, issued Nov. 1, by the United States Department of 
Agriculture. The Bureau says: 


‘Prices of farm products in August were at the lowest level since 
March 1916. As usual, the prices of farm products at the farm have fallen 
faster and farther than the general price level or the prices of many other 
products. From August 1929 to August 1930 the average of prices at 
the farm fell 25%, while the wholesale prices of all commodities in the 
United States fell 14%, and retail prices of things which farmers have 
to buy declined 4%. 
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“In general, prices of raw materials have declined more than the prices 
of manufactured products. The prices of some products have broken partly 
as the result of overproduction and the accumulation of large stocks to 
be sold in the face of a general depression. This is notably true of coffee, 
sugar, and wheat. The decline in manufacturing demand is particularly 
important in the case of wool, cotton, and silk. The potato crop is about 
the smallest per capita ever grown, and yet the price is fully a third 
less than last year.” 


The Bureau reports that “the effects of the drouth have 
persisted, especially in the East, with October pasture con- 
ditions the poorest in many years, with milk production per 
cow still about 3% less than last year, and with egg produc- 
tion per hen about 4% less. The total supply of the three 
principal feed grains for the year, including farm stocks, 
the new crop, and the visible supply, promise to be about 
91,000,000 tons, the smallest on record. Poor pastures and 
short hay crops have necessitated early feeding this fall. 
The Bureau adds: 


“Reports indicate that decidedly fewer cattle will be fed this fall than 
last in the Corn Belt. Shipments of stocker and feeder cattle into these 
11 Central States during July, August, and September were 25% smaller 
than last year, 30% below the five-year average, and much the smallest 
in 12 years. This apparently means that fewer grain-finished cattle will 
come to market this winter.” 








Continued Downward Trend of Farm Prices Reported 
by Department of Agriculture. 

The general level of farm prices declined 5 points from 
Sept. 15 to Oct. 15, and at 106, the index on the latter date, 
was 34 points lower than a year ago, and at the lowest Octo- 
ber level since 1915, according to the Bureau of Agricultural 
Economics, United States Department of Agriculture. The 
Bureau’s advices, Oct. 30, further said: 


Farm prices of practically all commodities except hay, veal calves, 
and eggs shared in the general decline from Sept. 15 to Oct. 15. Hay 
prices were practically unchanged; veal calves advanced slightly; egg 
prices showed considerably less than the usual seasonal advance for the 
period. 

Group indexes of farm prices for Oct. 15 show the following changes 
from Sept. 15: Fruits and vegetables, down 22 points; grains, down 8 
points; cotton and cottonseed, down 7 points; dairy products, up 2 points; 
poultry and poultry products, up 4 points. 

The Oct. 15 indexes were lower than Oct. 15 1929, as follows: Cotton 
and cottonseed, 65 points; poultry and poultry products, 52 points; fruits 
and vegetables, 42 points; grains, 36 points, and dairy products, 16 pointe. 

The average farm price of hogs declined from $9.44 per hundredweight 
on Sept. 15 to $8.79 on Oct. 15. A year ago the price was $9.10. A 
seasonal increase in supplies was principally responsible for the lower 
prices. Poor demand also tended to keep prices at a low level. 

A sharp drop in the farm price of corn increased the corn-hog ratio 
from 10.3 on Sept. 15 to 10.7 in mid-October. In this period the ratio 
for the North Central States advanced from 11.1 to 11.7. 

Farm prices of sheep declined sharply, and at $3.93 ,per hundredweight 
reached the lowest level recorded for any Oct. 15 since 1911. The farm 
price of lambs continued to decline from mid-September to Oct. 15, but 
remained slightly above the level of October 1921. The decline in sheep 
and lamb prices was seasonal in character, owing to sharp increases in 
marketings. 

Oorn prices declined 10% from Sept. 15 to Oct. 15, with prices down 
12 to 13% in the Corn Belt States and from 5 to 7% elsewhere. Decreased 
consumption because of the substitute of cheaper feeds, and a slight 
improvement in crop prospects were contributing factors. 

Heavy marketings of Canadian and Russian wheat and prospects for a 
Southern Hemisphere harvest considerably larger than last season were the 
principal factors in a 7% decline in farm prices of wheat from Sept. 15 
to Oct. 15, : 

Wheat prices declined generally throughout the country in this period, 
but the decline was not so great in the Southern States, where farmers in 
drouth-affected areas are reported to be substituting considerable quantities 
of wheat for corn as feed for livestock. At 65.6c. per bushel on Oct. 15, 
the average price paid producers throughout the country was 45.9c. lower 
than a year earlier, and the lowest figure reported in the period in which 
monthly farm prices have been collected (1908-1930). 

Indications of improvement in potato crop prospects and a seasonal in- 
crease in shipments accompanied a 10% decline in the farm price of 
potatoes from mid-September to Oct. 15. Prices paid producers showed 
the greatest decline in Northern and Western States, where shipments of 
the late crop neared the season’s peak in areas of surplus production. In 
the Southern States, Oct. 15 farm prices changed little from a month 
earlier. The average price of $1.02 per bushel in mid-October was about 
36c. less than a year ago. 

Accompanied by a continued slow demand for flaxseed products, by 
indications of a slightly larger United States crop than expected a month 
ago, and by prospects for a large Argentine crop, flaxseed prices declined 
to lower levels in the latter part of September and the first half of 
October. At $1.52 per bushel of Oct. 15, the United States average farm 
price was approximately 10% below the mid-September figure, 49% below 
that reported a year ago, and the lowest recorded since December 1921. 

Although signs of improvement have appeared, the consumption of 
cotton remained at a low level as the United States average farm price 
declined from 9.9c. per pound on Sept. 15 to 9.2c. on Oct. 15. The mid- 
October figure is approximately 47% lower than that reported a year ago, 
and the lowest average recorded since August 1915. 








“Railway Age” on Myth of “Over-Production.” 
The “Railway Age,’’ in an editorial in Nov. 8 issue, attacks 
the widely accepted view that “‘over-production’’ in American 
industries has been an important cause of depression and un- 
employment, and maintains that the so-called ‘‘over-pro- 





duction’’ is due entirely to economic maladjustments, owing 


to which a large majority of the people have inadequate 
purchasing power. 

“The present period of depression, like the preceding period 
of prosperity, is marked by the use of numerous misleading 
catchwords,’’ says the “Railway Age.’’ Continuing it says: 

During the period of prosperity we had the ‘‘new economics,”’ as a result 
of which business cycles had been abolished, and prosperity and high prices 
of stocks were to be eternal. Now we are being regaled especially with 
“over-production’’ as the cause of our economic troubles. The industries 
of the country, we are told, have been expanded until they can produce 
more than the people want to buy. Therefore, we must reduce working 
hours to five or six a day in order to divide up employment enough to make 
it go around. 

It may or may not be desirable for working hours in industry to be re- 
duced. Undoubtedly there has been real over-production of some com- 
modities, for example certain farm products. But to attribute present 
conditions to general over-production of commodities is folly. 

The total income of the American people in 1929 was approximately 
$720 per capita, and it will be less this year. The mere citation of this fact 
is sufficient to demonstrate that an overwhelming majority of the people 
do not and cannot buy all they want, and that the way to provide employ- 
ment and create prosperity is to increase the American market for American 
products. Many of our industries are shut down or producing far below their 
capacity, our railways are threatened with disaster because of inadequate 
traffic, and literally millions of men in our industrial districts are out of 
work mainly because of economic maladjustments owing to which millions 
of persons on our farms, and in our towns and cities, who should afford a 
market for alland more than all the goods our industries can produce, have 
not enough purchasing power to buy those goods. 

As long as a large majority of the people do not have comfortsand luxuries 
that approach in amount and quality those now enjoyed by a small minority 
of the people, it will be wholly misleading to talk of general ‘‘over-produc- 
tion,’’ and the great problem of economic statesmanship will be to provide 
this large majority of the people with a greater purchasing power, which is 
the only effective means of preventing ‘‘over-production’’ and unemploy- 
ment. 

Investigation probably would show that the largest class which has had a 
comparative reduction in its purchasing power since the war is our huge 
farming population and the business concerns and persons in rural regions 
that are chiefly dependent upon the farmers for their prosperity, and that 
this is the principal cause of the so-called ‘‘over-production’’ in our indus- 
tries, Why has the purchasing power of therural population been relatively 
or actually impaired? Principally because the prices it has had to pay have 
increased more than the prices it has been paid, and because the burden of 
taxes it has had to bear has been enormously increased. Freight rates on 
farm products have increased relatively less than the prices of most of the 
things the farmer has to buy, and, anyway, his cost of freight transportation 
is relatively so small a part of his total costs that changes in it alone would 
affect his total purchasing power only in small measure. 

Nothing could be more dangerous than to have the Government under- 
take directly to solve the problem of increasing the purchasing power of large 
classes of the people because politicians think of the political rather than the 
economic effects of the solutions they propose. Is there not enough states- 
manship among the business leaders of the country to envisage and attack 
this problem? 

The nation needs more production of most things, and a more rapid 
increase of it. It needs more production to provide more business for in- 
dustries and railways, more employment for labor, and more comforts 
and luxuries for the great majority of the people; but there cannot be the 
needed increase in production without a larger effective demand for products. 
Perhaps the best way of bringing about thorough study of the great problem 
of enlarging the American market for American products would be to have 
the study provided for by the Chamber of Commerce of the United States 
and delegated to a very carefully selected group of the most eminent econ- 
omists in the country. 








Benjamin M. Anderson Jr. of Chase National Bank of 
New York Believes Business Troubles Are Partly 
Psychological—Sees “Scare” Overdone—Finds 
Makings of Upturn. 

The view that business is “worse than it needs to be” is 
taken by Benjamin M. Anderson, Jr., Ph.D., Economist of 
the Chase National Bank of New York. Addressing the 
Chamber of Commerce of Kansas City, at Kansas City, Mo., 
on Nov. 5, in a speech entitled “An Overdone Depression,” 
Mr. Anderson said: 


It is not necessary for us to wait for business improvement until we 
have corrected all the adverse fundamentals. There are a number of valid 
reasons why business should be unsatisfactory to-day, the most serious 
of all being the foreign trade situation. I have no disposition to minimize 
the adverse facts, or to side with those who contend that if we would 
only think that things were all right they would be all right, and that 
our troubles are purely psychological. But I do believe that our troubles 
are partly psychological. I do believe that we have overdone the scare. 
I do believe that business ie a good deal worse than it needs to be, even 
recognizing all of the fundamental difficulties with which it must contend. 


The Extent of the Depressien, 


In the middle of 1929 our general volume of business stood at some- 
thing like 11% above an estimated normal, according to a carefully made 
estimate supplied me by an excellent statistical organization. By March 
of 1930 the figure had dropped to about 12% below normal, and had 
rallied in April to approximately 10% below normal. This reaction was 
moderate indeed as compared with the reaction in 1920-21, when the drop 
was from 10% above normal at the best of 1920 to 26% below normal 
at the worst of 1921. I may say that these figures relate merely to 
physical volume of production, with agriculture omitted, that they make 
allowance for the growth of the country, and that they eliminate ordinary 
seasonal variations. They make no allowances for the prices at which 
products are sold, but are concerned merely with physical volume. 

The rally in April of 1930 was short-lived, however. June was 18% 
below normal, July 17% below normal, August 19% below normal, and 
September more than 20% below normal. September was, in fact, a 
little better than August, but, when allowance is made for the seasonal 
improvement which we expect in September, the September figures fall a 
little short of the August figures. 
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The year 1930 to date stands well above the first 10 months of the 
year 1921, and the worst of 1930 is not as bad as the worst of 1921. 
But we have come measurably close to the low point of 1921, and the 
fundamentals do not justify that. 


Fundamentals Better Than in 1921, 


The general world picture in 1921 was very much worse than it is 
to-day, and our domestic commercial credit situation in 1921 was very 
bad, whereas to-day it is very good. In 1921 many of our strongest 
corporations were suddenly caught with a great volume of unsalable 
inventory, with a high volume of quick debt, and with very scant reserves 
of quick assets with which to pay the quick debt. To-day these same 
corporations have moderate or low inventory, very little quick debt, an 
abundance of cash in the banks, and an abundance of other highly liquid 
assets. In 1921 financial embarrassments were so acute that many busi- 
nesses could not do even the business that was in sight, because of the 
necessity of meeting the demands of absolutely urgent and insistent 
ereditors, who, in turn, were so pressed by their creditors that they had 
to be urgent and insistent. To-day, business is not held back from under- 
taking anything that promises profit, through lack of the cash with which 
to put through the undertaking. The commercial credit situation is clean 
and strong. 

Stocks of Manufactured Goods. 


I cannot prove it with published figures, but there is little doubt in 
my mind that, taking the general business field, stocks of manufactured 
goods have been working low in the hands of retailers and of jobbers for 
four or five months, and that stocks of manufactured goods in factory 
hands have been working low for, anyhow, three months. There are 
exceptions, but I am satisfied of the truth of the general proposition. My 
information comes, not from published figures, but from bank officers 
who are talking every day with merchants and manufacturers, from 
department store buyers who are in constant touch with the markets, 
and from other similar exceedingly trustworthy sources. They are not all 
agreed as to the extent of this, but as to the tendency all are agreed. 
The proposition relates to stocks of finished manufactures, not to raw 
materials or farm products. 

Consumption by the people, and retail buying by the people, has been, 
for four or five months, outrunning buying by the retailers and the 
jobbers, and has been, for three or four months, outrunning production by 
the factories. Production has fallen below consumption, even though 
consumption has declined. 

In a situation of this sort we have the makings of an upturn in busi- 
ness. Just because business has fallen needlessly low, it must react and 
swing above the line which would precisely represent the level justified 
by the fundamentals. The time comes when the retailers and the jobbers 
cease to buy less than they have been selling, and begin to replenish their 
stocks, buying, for a time, more than they sell. As they call upon the 
factories for additional stocks, they find the factories’ stocks depleted, 
and the factories are obliged to increase output, to take on more labor, and 
even to employ night shifts in meeting the changed demand situation. 
This, in turn, stimulates demand for raw materials and for the things 
which laborers with increased payrolls consume. The movement spreads 
from industry to industry, and a strong revival can come. 

This revival can turn into a long period of prosperity if the funda- 
mentals are right. If the adverse fundamentals remain uncorrected, the 
movement will taper off after a time, but it will still be good while it 
lasts, unless we build too much upon it, and overcapitalize it. 

The turn can easily come first in an industry where the depression has 
been most extreme and where pessimism has been blackest. One swallow 
does not make a summer, but it is worthy of note that in the middle of 
October, when reports from steel and certain other industries were far 
from encouraging, there was a definite stir in cotton textiles, with some 
plante reporting full time production in filling orders that would give 
them full time production for many weeks ahead. 


The Revival of 1895. 


We ordinarily look back upon the years from the Panic of 1893 to the 
end of the Free Silver campaign in 1896 as among the blackest years in 
our economic history, The year 1894 was black, and the year 1896 very 
gloomy and distressing. But the year 1895 was a year of very strong 


revival. The following passage is taken from ‘‘Dun’s Review” of 
June 22 1895: 


“He who sees a setback in business at this time must be gazing through a telescope 
pointed by mistake at some other country. From all parts of the United States 
the best advices obtainable tell of a rising tide of trade and industry, which threatens 
here and there to mount too far and fast. Daily payments through clear- 
ing houses in June are 26.9% larger than last year. . Two influences of 
tremendous power contribute to the rise, encouraging crop news and confident 
repienishing of stocks which have been for two years depleted to the utmost. nt 
The rush for supplies in iron and steel resembles a ‘bear panic’ in the stock market. 
Sales of wool at the chief markets are larger than in any previous year for the same 
week. Shipments of boots and shoes for the week have been the largest ever known 
in any week. ‘ Prices are advancing in all lines except in woolens, and even 
n these some grades advance while others decline. Larger forces are employed in 
every industry except in boots and shoes, where the usual mid-summer closing has 


begun.” 
The Revival of 1909. 


A similar movement occurred in 1909. The depression of 1908 was very 
severe. The revival of 1909 was exceedingly strong, and, when the 
movement tapered off into the unsatisfactory business of 1910, it still 
left the level high above the level of 1908. 


The Revival of 1922-23. 


A similar episode occurred in 1922 and early 1923. There was a very 
strong revival, approaching boom intensity in the early part of 1923, 
which tapered off into the slow business of the latter part of 1923 and the 
short-lived depression in early 1924. The fundamentals had not been 
corrected. The world outlook was disturbed. The French armies were 
in the Ruhr, and Germany’s economic life was in chaos. We could not 
carry through and sustain and maintain our revival in the face of adverse 
world fundamentals. But the reaction which followed still left American 
business high above the levels of 1921. 

The present frame of mind of the American business community is far 
more wholesome than was its frame of mind in the summer of 1929. We 
were in far greater danger in the summer of 1929 than we are to-day. 
We are facing facts to-day, and we were dreaming dreams then. But 
some of us are also seeing ghosts to-day, and the situation is not as bad 
as rumors have made it or as hysteria in certain places has made it. By 
and large, the business community is not hysterical. Some of the specu- 
lators have been. But the business community is needlessly depressed, 
and the volume of business has gone needlessly low. Improvement from 


When it will come I do not know. I had hoped that the current autumn 





would bring it, but the unexpected drouth was very severe and it has 
delayed the fulfillment of that hope. Prophecy would be dangerous, even 
if the prophet were eure. And, when the speaker is not a prophet, but 
merely a student of economic history and economic principles and current 
business conditions, it is better to avoid setting dates, to avoid definite 
conclusions, and to present the facts and principles on the basis of which 
practical policies may be framed. 








Annalist Weekly Index of Wholesale Commodity Prices. 


After moving up and down for six weeks between 120 and 
122, the Annalist Weekly Index of Wholesale Commodity 
Prices has this week broken through the previous lows 
and now stands at 118.6, against 120.3 last week. The 
“‘Annalist’”’ continues: 

Last week’s downward sweep of prices continued this week. Wheat 
dropped another 4 cents to the lowest price in more than a quarter century; 
hogs dropped 30 cents; cotton at 11 cents is 20 points lower than last 
week and only fractionally above the October lows; hides have con- 
tinued to decline, and at 12 cents a pound are at a new low for the year 
and the lowest since 1924; there have been important declines in many 
food commodities; textiles, after showing some firmness during the last 
two weeks, have again turned down; and the price war in petroleum and 
gasoline has brought new sharp reductions in these commodities. 

The upturns include slightly higher prices for rubber, in response to 
reduction of stocks in London for the second consecutive week and reports 
of lowest stocks of pneumatic casings since October 1928. Zinc prices are 
slightly higher. Eggs have turned up for the sixth consecutive week, the 
advances being seasonal. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913==100) 





Nov. 11 1930. | Nov. 3 1930. | Nov. 12 1929. 
136.0 
147.1 
145.2 
161.4 
125.8 
154.0 
134.0 
124.6 
141.1 





109.7 
129.8 








Miscellaneous 
All commodities 
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National Fertilizer Association Reports Commodity 
Price Index Declines Three Fractional Points Es- 
tablishing New Leow for Year. 

The wholesale price index of the National Fertilizer 
Association comprised of 476 quotations declined three 
fractional points during the week ended Nov. 8. During 
the past two weeks the general index number has declined 
exactly one full point. The index number now stands at 
81.9 compared with 82.2 for the previous week, and 95.3 
a year ago. The index number of 100 represents the average 
for the three years 1926 through 1928. Under date of Nov. 
10 the Association adds: 


Of the 14 groups in the index five declined only one, metals, advanced 
and eight showed no change during the latest week. 

Included in the list of 33 commodities that declined were cotton, silk, 
wool, butter, cottonseed oil, dried beans, potatoes, flour, apples, canned 
tomatoes, practically all grains, tin, melting steel, turpentine, petroleum, 
rubber, coffee, hides and leather. 

Among the 11 commodities that advanced were eggs, pork, cattle, lambs, 
zinc and coal. 








Chain Stores Show Seasonal Gain in October Over 
September Sales. 


In commenting on the sales of 41 chain store companies 
which have so far reported for the month of October, 
Merrill, Lynch & Co. point out that while the sales of the 
group for October amounted to $241,087,819, against $261,- 
970,695 in October 1929, a decrease of 7.97%, there is 
encouragement in the fact that the same number of chains 
reported sales of $207,561,887 in September, an increase 
of 16.1%. While this is a normal seasonal gain, it is sig- 
nificant because the volume shows an increase in the face 
of low commodity prices. The sales of the 41 chains for 
the ten months ended Oct. 31 amounted to $2,096,737 ,637, 
against $2,137,693,617 for the same period in 1929—a 
decrease of 1.9%. Merrill, Lynch & Co., in its announce- 
ment further goes on to say: 


The decrease of 1.9% is insignificant when it is considered that in this 
period commodity prices have declined anywhere from 5% to 25%, thus 
indicating that practically all of the chains have been doing a much larger 
unit business, although their dollar sales have decreased slightly during 
this period. 

There is no apparent uniformity in the trends of the decreases. All 
of the major grocery companies which have reported so far for October 
showed decreases over October 1929. The same applies to the Five-and- 
Tens. While some of the smaller Five-and-Tens have shown increases 
this is not particularly significant, owing to the much smaller volume of 
business involved. Mail order businesses continue to show decreases, but 
it is interesting to note that October business showed a substantial increase 
over September. ¢ 

The impression has been created in some quarters that the chains have 
made a great effort to stimulate sales at the expense of net profits. As 
a matter of fact, many of the chains have put into effect many savings 
and efficiencies during the current year, with the result that net profits 


H h hould be lar h d 
these low levels can come at any time, and can be very strong improvement. | preth nahn reed See ae ee ee 


companies for whatever disappointing results there may be with respect 
to volume. In many cases attractive price reductions have been made 
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in order to stimulate sales, but these reductions have been possible because 
goods have been purchased at much lower prices than obtained last year. 
Where the turnover has been rapid, and goods have been purchased at low 
prices, they have been sold to the consumer at correspondingly low prices, 
with no appreciable reduction in the margin of profit. 

As to inventory losses, these were largely absorbed, in the case of grocery 
chains, during the first half of this year. In the case of some apparel 
chains the inventory losses have been taken by marking down the price 
of goods each month, thus resulting in stocks being in a clean condition. 

The cessation of expansion among all the chains has, of course, been 
responsible to some extent for the decline in volume. However, there is 
an advantage in this, because the companies have not found it necessary 
to pay the high rents which were asked on new leases during the first part 
of this year and which are still prevalent in certain large centres. The 
fact that some of these chains have concentrated on internal efficiencies, 
improvement of stores and store fronts and sales management, should 
have a reflection in the earnings as soon as business conditions get back 
to normal. 

A comparative tabulation follows; 


Month of October 
1929. 














Ten Months Ended Oct. 31 
1929. 





1930. Dec. 1930 Dec. 
8 & % $ $8 % 
Sears, Roebuck_a34,588,125 a42,083,874 17.8 319,063,550 b349,614,446 8.7 
Montge’y Ward_ 30,092,894 32,181,217 6.49 221,246,015 225,880,002 2.0 
F.W.Woolworth 26,421,522 27,678,312 4.5 222,889,381 232,720,622 4.2 
Kroger Groc. & 

Bakery... ..-. c25,164,778 ¢c28,009,242 10.1 d221,643,849 d237,562,175 6.7 
J.C. Penney... 19,859,838 23,301,149 14.7 150,274,966 155,681,488 3.4 
Safeway Stores. 18,472,134 19,714,471 6.3 183,919,661 179,088,972 k2.7 
8.8. Kresge Co_ 12,853,399 13,760,766 6.6 113,868,628 118,064,364 3.5 
National Tea Co 7,303,806 7,711,721 5.2 70,745,855 74,176,773 4.6 
W. T. Grant... 7,083,710 6,164,171 &14.9 52,577,144 47,401,791 k10.9 
MacMarr Stores 6,953,840 7,644,554 9.0 71,991,916 71,120,052 k1.2 
8. H. Kress_... 5,715,765 5,823,755 1.8 51,694,130 50,371,339 k2.6 
Walgreen Co... 4,154,990 4,284,358 3.1 42,840,833 37 405,278 k14.5 
Nat. Bellas-Hess 3,916,747 5,974,338 34.4 29,392,441 42,622,363 31.0 
McCrory Stores. 3,606,393 3,798,497 5.1 32,823,479 33,558,638 2.2 
F. & W. Grand- 

Silver Stores... j3,321,725 2,935,163 k13.2 j28,490,627 22,394,123 k27.2 
Schulte-United _ 2,906,750 2,227,907 k30.4 21,103,200 15,291,451 k58.7 
J.J. Newberry. 2,718,131 2,542,622 k6.9 22,090,108 20,030,118 k10.2 
McLellan Stores 2,266,061 2,219,406 k2.1 18,033,639 17,058,533 k5.7 
Melville Shoe 

ae 2,230,471 2,264,516 1.5 23,327,641 20,885,769 k11.6 
Lerner Stores... 2,216,001 1,617,550 k36.9 19,376,777 13,913,861 k39.2 
Dominion Stores 1,775,201 1,905,852 6.8 19,702,777 20,220,485 2.5 
Lane Bryant,Inc 1,693,651 1,485,043 k14.1 14,402,769 12,965,499 k11.0 
G.C.Murphy.. 1,621,448 1,402 ,500 k15.6 12,748,200 11,616,416 k9.7 
Diamond Shoe 

> , as 1,501,268 1,503,208 0.1 15,008,755 13,503,019 k11.1 
G. R. Kinney_. 1,415,156 1,813,757 22.0 14,149,653 16,046,559 11.8 
Peoples Drug... 1,392,949 1,368,846 1.7 13,668,298 12,411,174 k10.1 
Neisner Bros... 1,427,433 1,376,551 k3.7 12,000,584 10,846,362 k10.6 
Waldorf System 1,350,325 1,420,778 4.9 13,162,579 13,232,621 0.5 
e Western Auto 

— 1,320,000 1,681,500 21.5 11,554,600 13,204,800 12.5 
Jewel Tea...... £1,169,936 1,309,120 10.6 11,879,190 612,667,996 6.2 
Sehiff Co. ..... 935,442 1,020,479 8.3 7,936,278 7,047,415 k12.6 
Bickfords, Inc_- 555,184 500,992 k10.8 4,877,962 4,426,900 k10.1 
Exchange Buffet 532,628 608,460 12.4 5,315,757 5,409 942 pe 
Edison Bros----_ 492,138 376,361 k30.7 3,805,667 3,010,196 k26.4 
Sally Frocks---- 424,582 421,799 k0.6 3,864,517 3,016,414 k28.1 
Winn & Lovett 

Grocery - - - - - 395,645 504,074 21.5 4,530,447 5,111,143 11.3 
Nat. Shirt Shops 283,161 333,716 15.1 3,421,041 3,311,680 k3.3 
B-G_ Sandwich 

. h255,176 h279 922 8.8 12,692,076 12,568,993 k4.7 
Kaybee Stores-_- 244,067 213,535 k14.3 1,422,785 1,159,172 k22.7 
M.H. Fishman. 235,926 210,595 k12.0 1,645,979 1,420,966 k15.8 
Morison Electr. 

Supply...... 219,423 296,018 25.8 1,553,883 1,653,707 6.0 

We seduce 241,087,819 261,970,695 7.97 2.096,737,637 2,137,693,617 1.92 


a Four weeks to Nov. 5. 
4 43 weeks to Nov. 1. e Estimated. 
Oct. 3. h Four weeks to Oct. 10. 
politan Chain Stores, Ltd. 


b 40 weeks to Nov. 5. c Five weeks to Nov. 1. 
f Four weeks to Oct. 3. #40 weeks to 
i Year to Oct. 10. j Includes sales of Metro- 
k Increase. 








Over Production Main Contributing Cause of Present 
Depression According to Dean Taylor of New York 
University. 

Present business depression is due fundamentally to un- 
balanced production and consumption, aided in some degree 
by economic upsets resulting from treaties of peace in Europe, 
was the statement of Dean A. Wellington Taylor, dean of 
the Graduate School of Business Administration of New York 
University, at the Conference on Economic and Financial 
Problems held in the Governors’ Room of the New York 
Stock Exchange, Thursday evening, Nov. 6. Dean Taylor 
said the stimulus to production resulting from war demands, 
reconstruction in devasted areas in Europe, installment 
buying and credit expansion in recent years has caused an 
increase of production capacity in excess of consumption in 
the United States. 

To the expansion of physical plants for production purposes 
has been added rationalization of industry, the introduction 
of scientific management and improved machinery all of 
which have been directed toward maximum production on 
the assumption that maximum production would result in 
maximum profits. 

He contended that while satiety, or the satisfaction of all 
wants, may be a long way off, it is true that the law of dimin- 
ishing utility has operated so that increased consumption in 
large volume can take place in thecaseof most commodities 
produced at the present time only when prices are substan- 
tially reduced. To bring about an equilibrium of production 
and consumption, therefore, he asserted some plan must be 
devised to increase consumers’ purchasing power or decrease 
costs. 








Trend of Business in Hotels During October. 


According to the monthly survey of hotel business, made 
available by Horwath & Horwath, total sales were 16% 


less than in October 1929. The room sales dropped 13% 
and the restaurant sales 19%. The decrease in room sales 
was due to a six point decline in the occupancy and a 5% 
reduction in the sale per room. Ninety per cent of all 
contributors had less sales than last year; heretofore never 
more than 87% had shared the decline. It is further stated. 


Again the sales decrease from last year was greater than in any previous 
month this year. In connection with this statement consideration must 
be given to the fact that in the fall of 1929 the business was generally better 
than in 1928 and the peak was reached in October. In spite of the general 
poor showing there were some bright spots in the individual groups. Phila- 
delphia, Cleveland, and Other Cities all had smaller decreases from last 
year than recently, perhaps indicating that the turning point for all groups 
is near. There was no more evidence of rate cutting than in prior months. 
Banquet and party business was again way below last year and inactivity 
in the stock markets this year brought no such hotel business, in New 
York especially, as was enjoyed during the crash last year. 

Hotel sales have dropped to the point below which, in the opinion of 
most hotels, they will not go much farther. However, there is really 
nothing to substantiate such an opinion, and it is perhaps as difficult to 
believe that the turn is near at hand as it was a year ago to conceive of 
a collapse of our inflated credit and oversold business. ‘To the present 
the saying may be applicable that ‘‘the night is darkest just before the 
dawn.” 

This trying period through which we have passed, and from which we 
have not yet emerged, may prove a benefit, since it has directed thought 
more seriously to fundamentals. Already there are indications that mis- 
takes of the past are going to be taken as warnings and that much more 


caution is going to be exercised in the balancing of financial and sales 
policies. 


TREND OF BUSINESS IN HOTELS—OCTOBER 1930. 


(Transient and Residential) 


The trend of the total hotel business is not shown, but rather the increase or 
decrease in the business of hotels already established at least two years. 














Sales—Percentage of Average P.C. of Ine. 
Analysis by Cittes tn Increase or Decrease Percentage or Dec. tn 
which tn Comparison of Room Aver. Sale 
Horwath & Horwath wtth October 1929. Occupancy. per Occ. Room 
Offices Are in Compart n 
Located. Total. Rooms. \Restaur’t.| Oct. °30. | Oct. '29. |wtth Oct. '29. 
New York City...-- —22 —19 —24 57 67 —4 
a —18 —16 —21 67 76 —5 
Philadelphia .....- —8 —5 —12 56 58 —2 
Washington. -......- —21 —17 —25 62 71 —5 
.  , —_——a —16 —i1 —25 73 70 —3 
__ = —26 —26 —28 52 58 —4 
eee —19 —16 —21 53 61 i 
All other cities re- 
a —8s —8s —9 69 73 —3 
i eee —16 —13 —19 69 75 —65 





























Electric Light and Power Revenue in Nine Months 
Above 1929—Energy Sales Totaling $1,587,000,000 
Show 3% Gain—Savings in Fuel $1,000,000 a Month, 


Revenue of electric light and power companies in the coun- 
try as a whole for the first nine months this year was well 
in excess of income reported in the same period last year, 
reports ‘‘Electrical World” in making public the results of an 
analysis of figures compiled on the basis of monthly returns 
from power companies throughout the United States. The 
total for all energy sales during the three quarters aggre- 
gated $1,587,800,000, a gain of 3% over the $1,541,000,000 
recorded in the corresponding time last year, says the 
‘Electrical World”, which adds. 


The effect of the acceleration during the early part of 1929 and the 
retardation in 1930 is evident from the accompanying table; while this 
year’s earnings have been consistently ahead of last year’s the margin 
has gradually been growing narrower until in September, with a revenue 
this year of $174,000,000, it was only 0.6%. Any slight revision in the 
latter figure that may result from the inclusion of delayed returns, will 
not appreciably change this conclusion. 

Assuming that for the remaining three months the average will be about 
the same as for the equivalent period last year the total for 1930 will be 
not far from $2,150,000,000, leaving a gain somewhat better than 2% 
over the $2,105,900,000 for 1929. The assumption is reasonable because 
by October 1929 the industrial tide has already begun to ebb; the gain over 
1928 was shrinking. Merely the normal seasonal growth over present 
levels will account for more than the revenue here assumed. 

These statistics merely summarize, of course, what was to be inferred 
from published statements of numerous individual companies; the funda- 
mental nature of the electric power industry and its extraordinarily diver- 
sified service endow it with unusual stability of income. 

Meanwhile, operating expenses have been held down to reasonable pro- 
portions compared with revenue, so that the gain in gross revenue has 
been reflected in net. Reduced fuel consumption alone, due both to 
greater plant efficiency and to diminished demand for energy, has brought 
savings on the order of $1,000,000 a month. But for the unusual drouth 
the saving would have been even greater. 


COMPARATIVE REVENUE. 





Month— 1930. 1929. Change. 
DON. i ccis dm mcncaednnee $198 ,300,000 $187 ,000 ,000 +6.0% 
I es aati hart te aan ae 185,800,000 176,800,000 +5.0% 
ot ets wate 176,200,000 170,500,000 +3.3% 
i eo ote ae 176,300,000 170,900,000 +3.2% 
eee a abl ela te uiee 172,900,000 168 ,400 ,000 +2.7% 
ee a aE ee 169,200 ,000 165,300,000 +2.4% 
SUES c dnkdskbocceuhbheeubae’ 167 ,000 ,000 162,300 ,000 +2.9% 
I eee ee aE ae ey 168,100,000 166,200,000 +1.1% 
NAR ie wean Valewe *174,000,000 173 ,600,000 +0.6% 

Teta! 0 monti~e...o.ceov«ccse $1,587,.800,000 $1,541,000,000 +3.0% 
Ciel Ae ie SE OE Mee i = ARBs 182,500,000 ictiini 
SS... emaneanem: «mammal 190 ,200 ,000 ment 
NN eo nines etin, ntti iaeaela 192,200,000 ahaa 





$2,105,900,000 
* Subject to revision upon inclusion of delayed returns 








3112 FINANCIAL 


CHRONICLE [Vow. 131. 








Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on Nov. 1 
totaled 934,640 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Nov. 11. This was 
a decrease of 24,695 cars below the preceding week this year 
and a reduction of 137,594 cars below the same week last 
year. It also was a reduction of 169,302 cars below the 
corresponding week in 1928. Details are outlined as follows. 


Miscellaneous freight loading for the week of Nov. 1 totaled 359,195 
cars, 62,710 cars under the same week in 1929 and 68,746 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 240,569 
cars, a decrease of 30,736 cars below the corresponding week last year 
and 27,193 cars below the same week two years ago. 

Coal loading amounted to 176,011 cars, a decrease of 13,005 cars below 
the same week in 1929 and 20,343 cars under the same week two years ago. 

Forest products loading amounted to 38,134 cars, 21,667 cars under the 
corresponding week in 1929 and 28,052 cars under the same week two 
years ago. 

Ore loading amounted to 35,063 cars, a reduction of 10,754 cars below 
the same week in 1929 and 13,183 cars below the same week in 1928. 

Coke loading amounted to 8,848 cars, a decrease of 3,302 cars below 
the corresponding week last year and 2,008 cars under the same week 
in 1928. 

Grain and grain products loading for the week totaled 44,417 cars, an 
increase of 6,074 cars above the corresponding week in 1929 but 8,221 
cars below the same week in 1928. In the western districts alone, grain 
and grain products loading amounted to 30,862 cars, an increase of 5,260 
cars above the same week in 1929. 

Live stock loading totaled 32,403 cars, 1,494 cars under the same week 
in 1929 and 1,556 cars under the corresponding week in 1928. In the 
western districts alone, live stock loading amounted to 26,238 cars, a 
decrease of 616 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1929, but also with the same 
week in 1928. 

Loading of revenue freight in 1930 compared with the two previous 
years, follows; 

1930. 
Four weeks in January 3,349,424 
Four weeks in February.-.--...------ 3,505,962 
Five weeks in March 4,414,625 
Four weeks in April.....----- vetses SOleeee 
Five weeks in May 4,598,555 
Oe WOU Te Fes own oss sewecucne 3,719,447 
Four weeks in July 3,555,731 
Five weeks in August 4,670,368 
Four weeks in September 3,725,243 
Four weeks in October 3,817,786 
Week ended Nov. 1 934 ,640 


1929. 
3,571,455 
3,766,136 
4,815,937 
3,989,142 
5,182,402 
4,291,881 
4,160,078 
5,600,706 
4,542,289 
4,679,411 
1,072,234 


1928. 
3,448,895 
3,590,742 
4,752,559 
3,740,307 
4,939,828 
3,989,442 
3,944,041 
5,348,407 
4,470,541 
4,703 ,882 
1,103 ,942 





39.911.074 45,671,671 44,032,586 








Drop of Nearly 2% in New York State Factory Em- 
ployment in October—First Time in Decade That 
October Figures of Employment Have Fallen Below 
September. 

The index number of factory employment in New York 

State dropped in October nearly 2% below the September 

figure, which was 84.6, according to a statement issued 


Nov. 11 by Industrial Commissioner Frances Perkins. This 
is the first year since 1920 that there have been fewer men 
and women working in New York State factories in October 


than in September. The Commissioner’s survey for the 
month continues: 


October is generally the peak month of the year and is ordinarily marked 
by increased employment in most industrial divisions. This year, however, 
comparatively small cuts in employment were recorded throughout the 
list of manufacturing industries, although there were practically no big losses 
in individual firms or industries. Net gains were reported by textile mills, 
water, light and power plants, women’s clothing houses, paper manufac- 
turers and printers and some of the metal industries. 

These statements are based on reports from about 1,700 factories which 
report regularly to the New York State Department of Labor. The list of 
reporting factories includes concerns in all lines of manufacturing and located 
in all parts of the State. Index numbers are constructed with the monthly 
average for the three years 1925-1927 as 100. 

In September the index of total employment had risen 2% over the August 
level, due largely to gains in women’s clothing and headwear concerns. 
In October, however, milliners lost ground, and advances in women’s 
clothing and underwear firms could not offset a more than seasonal loss 
in men’s clothing and wide-spread cuts in employment in other industrial 
lines. 

The 2% net gain in employment in women’s clothing houses was smaller 
than is usual for October, and the level of employment in this industry 
was lower than in October 1929. Most houses reported little or no net 
change in employment in October. Men's clothing firms continued their 
after-the-season cuts, but men’s furnishers held last month's gains. Good 
gains were reported by those engaged in miscellaneous sewing and by most 
manufacturers of women’s underwear. The millinery season seemed to be 
closing earlier than usual, with cuts in most of the reporting firms. 

Decreased working forces were reported by most manufacturers in the 
metals and machinery group, which showed a net loss of more than 2%. 
There was some upward trend in iron and steel and in automobile factories, 
but the only other industries in the division to hold their September forces 
were the manufacturers of structural and architectural steel and of cooking, 
heating and ventilating apparatus. A few railroad equipment and repair 
shops were taking on men, but others laid off enough to cause a net loss of 
more than 3% in this industry. Heavy cuts were made by manufacturers 
of brass, copper and aluminum, sheet metal and hardware, instruments 
and appliances and firearms, tools and cutlery. Makers of silverware 
and jewelry reported losses in employment, as did nearly all manufacturers 
of machinery and electrical apparatus; those who were taking on workers 
had laid them off in July, August and September. 

All of the textiles except woolens, carpets and felts continued to make 
gains but were far below the October 1929 level. The gains in silk and silk 





goods were caused partly by the reopening ef a mill which had been closed. 
Large cuts in one or two mills caused the 2% drop in woolens, carpets and 
felts. Many knitting mills continued to reduce their forces. 

The close of the canning season was largely responsible for an appreciable 
drop in employment in the food and tobacco group, where flour, feed and 
cereal firms, beverage concerns and bakeries were also cutting forces. The 
miscellaneous stones continued to make marked gains in New York City, 
but losses were reported by most other firms in the stone, clay and glass 
group. Most other industries showed a downward trend. Paper manufac- 
turers were employing a few more workers than in September, and there 
was a net gain in printing. 

Manufacturers in New York City were employing 1% fewer workers in 
October than in September. Decreased employment was reported by 
most of the metal industries and by the men’s clothing houses while the 
women’s clothing industry reported smaller gains than usual for October. 
Among the up-State cities, Buffalo showed a fractional gain in employment 
from September to October, while Utica and Binghamton reported losses 
of less than half of 1%. Syracuse and Albany-Schenectady-Troy suffered 
losses of 3% % respectively. The close of the canning and men’s clothing 
season accounted largely for the 6% drop in employment in Rochester. 


FACTORY ZMPLOYMENT IN NEW YORK STATE 
(Pretiminary.) 





Percentage Change 
September to October 1930. 
Industry. emavcenelltii 


Total Site. 





1.6 
—2'2 
—0.4 


Stone, clay and glass 
Miscellaneous stone and minerals 
Lime, cement and plaster 
Brick, tile and pottery 
Glass 
Metals and machinery 
Silverware and jeweiry 
Brass, copper and aluminum 
Iron and steel 
Structural and architectural iron 
Sheet metal and bardware 
Firearms, tools and cutlery 
Cooking, heating, ventilating apparatus 
Machinery and electrical apparatus 
Automobiles, airplanes, &c 
Railroad equipment and repair shops 
Boat and ship building 
Instruments and appliances 
Wood manufactures 
Saw and planing mills 
Furniture and cabinet work 
Pianos and other musical instruments 
Miscellaneous wood, &¢ 
Furs, leather and rubber goods 
Leather 
Furs and fur goods 
Shoes 
Gloves, bags, canvas goods 
Rubber and gutta percha 
Pearl, horn, bone, &c 
Chemicals, oils, paints, &c 
Drugs and industrial chemicals 
Paints and colors 
Oil products 
Photographic and miscellaneous chemicals 
cet ctebnae btOnNeee Obese neewes 
Printing and paper goods 
Paper boxes and tubes 
Miscellaneous paper goods 
Printing and bookmaking 


Now 
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Silk and silk goods 
Woolens, carpets, felts 
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Knit goods, except silk 
Other textiles 
Clothing and millinery 
Men's clothing 
Men’s furnishings 
Women’s clothing 
Women’s underwear 
Women’s headwear 
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Flour, feed and cereals 
Canning and preserving 
Sugar and other groceries 
Meat and dairy products 
Bakery products 
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Production of Electric Power in the United States in 
September Approximately 4% Below that for the 
Corresponding Period Last Year. 


According to the Division of Power Resources, Geological 
Survey, electric power produced by public utility plants in 
the United States during the month of September 1930 
totaled about 7,763,482,000 k.w.h., a decrease of approx- 
imately 4% as compared with the same period in 1929, 
when output amounted to around 8,062,000,000 k.w.h. 
Of the total for September of this year 5,506,241,000 k.w.h. 
were produced by fuels and 2,257,241,000 k.w.h. by water 
power. The Survey’s statement follows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 





Change in Output 
Srom Previous Year. 


Sept’ ber. 


Total by Water Power ané Fuels. 
July. 


Division. 





August. September. 


486,752,000} 497,452,000; 510,490,000 
2,004 ,061,000/2,034,491,000/2,022,948,000 
1,731,559 ,000|1,748 ,036 ,000/1,752,844 000 

517,432,000] 516,672,000} 502,710,000 

813,953,000} 792,256,000] 818,865,000 

316,877,000} 314,546,000} 307,453,000 

458,288,000} 464,363,000} 439,276,000 

338,047,000] 330,754,000] 325,063,000 
1,202,520,000/1,178,992,000)}1,088,833,000 


Total for U. S___.!7,869,489,000'7,877 ,562,000!7 ,763,482,000 


August. 





New England 
Middle Atlantic _--- 
East No. Central-_-- 
West No. Central_-_- 
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The average daily production of electricity by public-utility power plants 
in the United States in September was 258,800,000 k.w.h., 2% more 
than the daily production in August. This is the normal rate of increase in 
daily output from August to September. The daily output of electricity 
by the use of water power in September was6% less than in August. 
The normal decrease is 7%. The total output of electricity by public- 
utility power plants in September of this year was 3.7 % less than for Septem- 
ber last year; the output for August of this year was 5.7% less than for Au- 
gust a year ago. These comparisons evidently indicate that the contin- 
uing decrease in the demand for electricity has about ceased and that the 
demand is reacting normally to the usual seasonal activities which affect 
the use of electricity. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1929 AND 1930. 



































Increase | Increase Produced by 
1929.8 1930. 1930 1929 Water Power. 
(kwh) (kwh) Over Over 
1929. 1928. 1929. 1930. 
January -.--| 8,240,000,000} 8,652,000,000} 5% 13% 33% 34% 
February -..} 7,431,000,000! 7,618,000,000 3% b12% 83% 35% 
 , ae 7,992,000,000) 8,175,000,000 2% 10% 39% 40% 
EE 7,882,000,000} 8,000,000,000 1% 15% 42% 41% 
Se 8, ,000,000} 8,015,000,000}; c1% 14% 43% % 
re 7,768 ,000,000} 7,752,000,000} ----. 11% 40% 39% 
 ————_ ,072,000,000} 7,.867,000,000} c2.5% 13% 38% 36% 
A Be tscsk 8,356,000,000) 7.879.000,000] c5 .7% 11% 34% 32% 
September - -| 8,062,000,000] 7,763,000,000] c3.7% 11% 31% 29% 
CHOSE .n-.] Bee Cee = —s ee suece énee 10% 31% ---- 
November __| 8,242,000,000) -......- bcue 6% 32% = 
December...| 8,512,000,000} = -.------ pene 8% 3%, cone 
Total..... 97,352,000,000' i -....... oune 11% 36% ---- 
a Revised. b Based on output for 28 days. c Decrease. 


The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for public use, including Central Stations and Electric-Railway 
plants. Reports are received from plants representing over 95% of the 
total capacity. The output of those plants which do not submit reports 
is estimated; therefore the figures of output and fuel consumption as re- 
ported in the accompanying tables are on a 100% basis. 

(The Coal Division, Bureau of Mines, Department of Commerce, co 
operates in the preaparation of these reports.) 








Conditions in Dallas Federal Reserve District—Heavy 
Rains Cause Improved Outlook. 


The Federal Reserve Bank of Dallas reports in its Nov. 1 
“Monthly Review” that the heavy soaking rains which fell 
throughout the district during the first week in October 
“relieved the prolonged drouth, left a good season in the 
ground, and created a brighter outlook for agriculture and 
business.” In its district summary the bank also says: 


Farmers are now able to proceed with fall plowing and to complete the 
seeding of small grains. That portion of the small grain crop already 
sown has come up to a good stand and is growing rapidly. Late feed crops 
were benefited to some extent and reports indicate that cotton bolls are 
maturing more normally. The condition of livestock and their ranges, 
which had become critical in the drouth-stricken areas prior to the rains, 
has been greatly improved. Grass and weeds on the ranges have started 
and with a late frost considerable pasturage should be available during 
the winter. The movement of livestock to market has been considerably 
reduced and prices have turned upward. 

While trade in both wholesale and retail channels has continued on a 
considerably smaller scale than a year ago, September business showed a 
substantial improvement over August. The sales of department stores in 
leading cities reflected an increase of 39% over the previous month, and 
while they were 2% less than in September 1929, the latter comparison 
was the most favorable in several months. Distribution of merchandise 
at wholesale again showed a heavy decline from a year ago; yet the increase 
over the previous month in some lines was more than seasonal in character. 
This was due in part to the fact that merchants bought very sparingly 
early in the season and have found it necessary to replenish stocks at 
frequent intervals as the season progressed. Despite the fact that bueiness 
is at a low ebb there are some indications of returning optimism and a 
strengthening of the undertone of confidence. 

A significant development in the financial situation during the past 
month was the sharp up-turn in the commercial loans of reserve city 
banks. These loans early in October reached the highest point recorded 
since the last days of February. The daily average of net demand and 
time deposits rose from $820,361,000 in August to $830,125,000 in Sep- 
tember, but the increase was considerably less than usual at this season. 
Federal Reserve Bank loans to member banks reflected a gradual decline 
during September and remained comparatively stable at around $10,500,000 
during the first half of October. The total of these loans on Oct. 15 
amounted to $10,578,327, which reflects a reduction of $4,297,497 during 
the six-week period, and was $19,379,639 lower than on the same date 
in 1929. Liquidation during the past six weeks has been general throughout 
the district. 

Construction activity, as measured by the valuation of building permits 
issued at principal centers, was 18% smaller than a month ago and 4% 
below September 1929. The decline from a year ago, however, was the 
smallest recorded since the decline set in last November. The production 
and shipments of cement reflected a substantial decline as compared to 
both the previous month and the corresponding month last year, but ship- 
ments and new orders for lumber reflected a slight improvement over the 
previous month. 


Reviewing wholesale and retail trade in its district, the 
bank has the following to say: 


Wholesale Trade. 


A further seasonal improvement in the distribution of merchandise at 
wholesale was in evidence during September, when sales in all reporting 
lines except drugs showed sizable increases over the previous month. 
While business continued to be on a much smaller scale than a year ago, 
the September comparisons were more favorable than those shown in 
August. Merchants are adhering to the policy of buying in small lots; 
yet the fact that purchases were made sparingly early in the season has 
had a tendency to sustain business during the subsequent month. Collec 
tions in all lines were seasonally larger than in the preceding month, 


Contrary to the usual downward tendency in September, the demand for 
dry goods at wholesale in this district registered an increase of 2.3% as 
compared to August, but it was still 28.7% lower than in September last 
year. The increase over August was due largely to the fact that merchants 
bought very sparingly early in the season and have found it necessary to 
make frequent purchases to supply the consumer demand. Sales during 
the third quarter of the current year declined 87.7% from the same 
period of 1929. Business in most sections seems to be retarded by the 
low price of raw cotton. Prices of cotton goods have continued weak in 
sympathy with the raw cotton market. Oollections during September 
showed an appreciable increase, 

The sales of wholesale drug firms during September were at a slightly 
lower level than in August, and reflected a decrease of 16.9% for the 
same month last year. Merchants continue to buy very conservatively 
and are limiting orders to actual needs. Collections were in larger volume 
than in the preceding month, 

The combined sales of reporting wholesale farm implement firms during 
September reflected an increase of 14.6% over the preceding month. As 
against the same month last year, however, they were 37.5% smaller. 
Buying in most sections is still being restricted to actual necessities. 
Prices remained firm. There was a seasonal increase in the volume of 
collections. 

An improvement in business during September was indicated by the 
reports of wholesale grocery firms in the Eleventh District. Sales increased 
7.2% over the previous month and were only 6.5% less than in the 
same month last year. The increase over August was general over the 
district, and in some sections business was larger than a year ago. The 
demand during the third quarter averaged 10.5% smaller than in the 
same period of 1929. Prices continued weak. The ratio of September 
collections to accounts and notes outstanding Aug. 31 was 69.2%. 

While the distribution of hardware through wholesale channels showed 
a further increase of 4.9% over the previous month, it was 23.5% less 
than in September of last year. Average sales during the past quarter were 
26.9% below a year ago. The volume of September collections reflected 
an increase over the previous month. 


Retail Trade, 

A noticeable revival from the summer inactivity was evident during 
September in the business of department stores in larger centers of the 
Eleventh District. The demand for fall merchandise was stimulated to 
some extent during the latter part of the month, when the first cool 
weather of the season made its appearance. Sales of reporting firms 
were 38.9% greater in September than in August, but continued to be 
less than those in the same month of 1929 by 2.0%. It is significant, 
however, that this decline is, with two exceptions, February and April, 
the smallest recorded during the current year. Distribution during the 
nine months of the current year reflected a decline of 5.9% as compared 
to the same period of 1929. 

While stocks on hand at the close of September showed a seasonal 
increase of 10.5% over those a month earlier, they were 14.3% less than 
those held on Sept. 30 1929. The rate of stock turnover during the first 
nine months of 1930 was the same as that during the corresponding period 
of the previous year, which was 2.12. 

Collections reflected some improvement during the month. The ratio 
of September collections to accounts receivable on Sept. 1 was 31.0% as 
compared to 29.9% in August and 33.7% in September a year ago. 








Conditions in California as Viewed by State Chamber 
of Commerce—A Few Signs of Improvement Mostly 
Seasonal—Continued Surplus of Labor. 


Busines activity in California during September and early 
October showed a few signs of improvement, most of which 
were seasonal in character, and in several cases, less than 
seasonal in amount, according to the Reserch Department 
of the California State Chamber of Commerce. Sentiment, 
however, has improved somewhat during the past month, 
says the Chamber, which also states in part: 


California agricultural, trade, and industrial conditions, as indicated by 
statistical data, are better than in eastern states. The following five Cali- 
fornia indices, adjusted for seasonal variation, indicate the changing levels 
of activity: 


1928 1929 1930 1930 1930 

Sept. Sept. July. Aug. Sept. 
RE GN 6 ck ncn it anemone nme 126.0 127.0 110.6 112.1 103.0 
NGO oc cacccwosccsconscsantthesk Bee 8s. 214. Be 
ES eee ee ae 84.9 69.5 565.1 54.8 62.6 
SE ET Re ee 122.7 96.4 853 106.3 85.3 
Automobile sales_.....-.------ ukewits 100.0 130.4 96.6 91.1 97.3 


Conditions during the 1930 growing season were generally favorable for 
high yields of many fruit and vegetable crops. Insufficient demand to 
absorb the increase, however, has resulted in lower prices than a year 
ago. The conditions of livestock are better than a year ago. Hay supplies 
are plentiful in most sections. Livestock prices, however, continue on a 
lower level. 

The petroleum industry further curtailed production of crude oil in the 
effort to bring output within range of market requirements. The mining 
industry, especially gold and cinnabar operations, showed increased activity. 
Little change occurred in the lumber industry. The number of meat 
animals slaughtered during September gained over the previous month, 
except hogs. 

Industrial employment situation in California continued practically 
unchanged. Index of factory employment, adjusted for seasonal changes, 
showed a slight decrease from August to September. Most of the plants 
continued to operate below normal. An oversupply of all classes of workers 
was apparent. Some of the canneries closed for the season, releasing large 
numbers of workers. The fairly large volume of public and private con- 
struction work is helping to reduce some of the surplus. 

Some improvement was noticed in the construction industry during 
September as compared with the previous three months. The valuation 
of permits issued in 51 cities in the State reflected a gain of 8% and 2.2% 
over July and August, respectively, and was only 10% below September 
1929. A considerable amount of heavy construction work is also under 
way and several large projects are planned for release in the near future. 

Total sales of wholesale firms in the 12th Federal Reserve District 
during September were 13.8% less than in 1929, and the cumulative sales 





for the nine months were 10.2% below a year ago. Department store 
sales in California during the past month were 4.4% lower than last year, 
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which indicates a slight improvement when compared with the 8.9% 
decrease reported for August. Distribution, as reflected by carloadings, 
was less than in August. 








Improved Hardwood Order-Production Ratio. 


Although the relation of softwood lumber orders to produc- 
tion continued slightly unfavorable during the week ended 
Nov. 8, hardwood orders exceeded the cut by approximately 
2%, it is indicated in reports from leading mills to the 
National Lumber Manufacturers Association. Combined 
new business at 883 hardwood and softwood mills was 
reported as 5% under a total production of 249,503,000 feet. 
Shipments bore the same relation to production. A week 
earlier 870 mills gave orders 5% below and shipments 7% 
in excess of a production of 246,974,000 feet. For comparison 
with a year ago; 491 identical softwood mills reported produc- 
tion for the latest week 37% less, shipments 27% less and 
orders 24% less than for the corresponding week a year ago; 
for hardwoods, 199 identical mills gave production 49% 
less, shipments 34% less and orders 33% under the volume 
for the week a year ago. 

Lumber orders reported for the week ended Nov. 8 1930, 
by 629 softwood mills totaled 210,718,000 feet, or 6% below 
the production of the same mills. Shipments as reported 
for the same week were 208,422,000 feet, or 7% below 
production. Production was 224,359,000 feet. 

Reports from 272 hardwood mills give new business as 
25,719,000 feet, or 2% above production. Shipments as 
reported for the same week were 27,533,000 feet, or 10% 
above production. Production was 25,144,000 feet. The 
Association’s statement also adds. 


Unfilled Orders. 


Reports from 504 softwood mills give unfilled orders of 742,332,000 feet, 
on Nov. 8 1930, or the equivalent of 14 days’ production. This is based 
upon production of latest calendar year—300 day year—and may be com- 
pared with unfilled orders of 497 softwood mills on Nov. 1 1930, of 744,- 
532,000 feet, the equivalent of 15 days’ production. 

The 382 identical softwood mills report unfilled orders as 698,359,000 
feet, on Nov. 8 1930, as compared with 1,070,203,000 feet for the same 
week a year ago. Last week’s production of 491 identical softwood mills 
was 207 ,653 ,000 feet, and a year ago it was 328,289,000 feet; shipments were 
respectively 196,671,000 feet and 269,107,000 feet; and orders received 
198,847 ,000 feet and 262,889,000. In the case of hardwoods, 199 identical 
mills reported production last week and a year ago 19,863,000 feet and 
39,243 ,000; shipments 21,867 ,000 feet and 33,302 ,000; and orders 19,663,000 
feet and 29,160,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 228 mills reporting for 
the week ended Nov. 8: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery .... 50,929,000] delivery ....210,584,000| intercoastal. 41,346,000 
WEORE. 22< ce 19,697 ,000| Foreign. ...... 106,206,000 | Export.....--. 11,935,000 
Wis asaccs 33,880,000| Rail trade... - 85,983,000] Rafl ........- 35,960,000 
GRRE. cencncs 9,751,000 BONES .cacans 10,751,000 

Total....... 115,257,000] Total....... 402,773,000] Total...... 99,993,000 





Weekly capacity of these 228 mills is 252,290,000 feet. Their actual 
production for the week was 118,174,000 feet. 

For the 44 weeks ended Nov. 1, 139 identical mills reported orders 
4.4% below production, and shipments were .2% below production. The 
same mills showed an increase in inventories of 2.4% on Nov. 1, as compared 
with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 146 
mills reporting, shipments were 8% below production, and orders 13% 
below production and 5% below shipments. New business taken during 
the week amounted to 42,483,000 feet, (previous week 43,995,000 at 133 
mills); shipments 44,688,000 feet, (provious week 47,901,000); and produc- 
tion 48,782,000 feet, (previous week 43,680,000). The three-year average 
production of these 146 mills is 71,140,000 feet. Orders on hand at the end 
of the week at 130 mills were 102,060,000 feet—the equivalent of 9 days’ 
average production. The 135 identical mills reported a decrease in pro- 
duction of 23%, and in new business a decrease of 20%, as compared with 
the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 92 mills as 28,866,000 feet, shipments 30,245,000 and new 
business 25,147,000. Sixty-six identical mills reported a decrease in pro- 
duction of 38%, and a decrease in new business of 24%, when compared 
with 1929. 

The California White & Sugar Pine Manufacturers Assn., of San Francisco 
reported production from 24 mills as 15,388,000 feet, shipments 17,123,000 
and orders 14,373,000. The same number of mills reported production 

’ 55% less, and orders 17% less, than that reported for the corresponding 
week of 1929. 

The Northern Pine Manufacturers Assn., of Minneapolis, Minn., re- 
ported production from 7 mills as 257,000 feet, shipments 2,647,000 and 
new business 2,115,000. The same number of mills reported a decrease 
in production of 88%, and a decrease in new business of 19%, in com- 
parison with last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 810,000 feet, ship- 
ments 1,511,000 and orders 1,451,000. Seventeen identical mills reported 
a decrease in production of 67%, and an increase in orders of 43%, when 
compared with a year ago. 

The North Carolina Pine Assn., of Norfolk, Va., reported production 
from 100 mills as 6,472,000 feet, shipments 7,416,000 and new business 
5,211,000. Forty-seven identical mills reported production 36% less, and 
new business 40% less, than that reported for the same period of 1929. 

The California Redwood Association, of San Francisco, reported produc- 
tion from 12 mills as 5,371,000 feet, shipments 4,568,000 and orders 4,510,- 





000. The same number of mills reported a decrease in production of 33% 
and a decrease in orders of 6%, in comparison with last year. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 254 mills as 24,582,000 feet, shipments 26,041,000 and 
new business 23,946,000. Reports from 182 identical mills reported produc- 
tion 47% less, and new business 34% less, than that reported for the cor- 
responding week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 18 mills as 562,000 feet, shipments 1,492,000 
and orders 1,773,000. Seventeen identical milJs reported a decrease of 80% 
in production, and a decrease of 18% in orders, when compared with 1929. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED NOV. 8 1930 AND FOR 45 
WEEKS TO DATE. 
































\ 
| Produc- || Ship- |P. C.} IP. C. 
Association. | tion, ments, || of || Orders, \ of 
M Fi. M Ft. |Prod.| M Ft. | Prod. 
Southern Pine: | | 
Week—146 mill reports. -.-.-.-- 48,782 44,688); 92 42,483) 87 
45 weeks—6,374 mill reports --.-- 2,444,150, 2,314,977, 95 | 2,269,251) 93 
West Coast Lumbermen’s: | | 
Week—230 mill reports...-.-.--- 118,413 100,224 85 | 115,428) 97 
45 weeks—49,904 mill reports. ---.- 6,403,341) 6,260,884 98 || 6,251,435 98 
Western Pine Manufacturers: | | | i j 
Week—92 mill reports. ...------ 28,866 30,245) 105 25,147) 87 
45 weeks—4,139 mill reports ----- 1,824,254 1,665,826) 91 || 1,606,956) 88 
Calif. White & Sugar Pine: H | 1 
Week—24 mill reports...------- 1 15,388) 17,123) 111 | 14,373) 93 
45 weeks—1,095 mill reports ----- | 849,643) 879,786 104 | 867,997, 102 
Northern Pine Manufacturers: \ i \ | 
Week—7 mill reports_-.....----- 257) 2,647 1030 | 2,115) 823 
45 weeks—340 mill reports - - - ----} 198,322] 173,793) 88 | 168,722) 85 
North Hemlock & Hardwood: | i \ | | 
Week—18 mill reports..-...------ 810, 1,511) 187 | 1,451) 179 
45 weeks—1,373 mill reports ----- } 129,373) 97,055) 75 | 86,684) 67 
North Carolina Pine: | \ i { i 
Week—100 mill reports.---.--.-- 6,472) 7,416) 115 5,211) 81 
45 weeks—4,840 mill reports----. | 376 427) 388,237) 103 310,862) 83 
California Redwood: | | 
Week—12 mill reports....--.--- | 5,371) 4,568! 85 4,510) 84 
45 week—647 mill reports ----.---- 301,099| 276,409) 92 | 277,308) 92 
Softwood total: | | | \ 
Week—629 mill reports. -.------ 224,359] 208,422) 93 | 210,718) 94 
45 weeks—28,712 mill reports -..- 12,526,609 12,056,967, 96 11,839,215] 95 
Hardwood Mfrs. Institute: \ | \ | | 
Week—254 mil reports.....-.-- 24,582|  26,041/ 106 || 23,946| 97 
45 weeks—11,572 mill reports__--|| 1,429,002) 1,318,323) 92 | 1,270,677) 89 
North Hemlock & Hardwood: | 
Week—18 mill reports.-.---..-- i 562) 1,492) 265 | 1,773) 315 
45 weeks—1,373 mill reports - - - -- 273,803) 186,542) 68 | 149,268) 55 
Hardwood total: | | | { { 
Week—272 mill reports. ----.---!| 25,144 27,533) 110 | 25,719) 102 


| 


45 weeks—12,945 mill reports_---|| 1,702,805, 1,504,865) 1,419,945) 83 


Grand total: H H \ 
Week—883 mill reports_...--.-- | 249,503) 235,955) 95 | 
45 weeks—40,284 mill reports. ..14,229.414/13,561,832) 95 | 


88 || 





236,437), 95 
13,259,160! 93 











Paper and Pulp Industry in September—Paper Pro- 
duction Increased 3% Over August—No Change 
in Wood Pulp Production. 


According to identical mill reports to the Statistical De- 
partment of the American Paper and Pulp Association from 
members and co-operating organizations, the daily average 
paper production in September showed a 3% increase over 
August 1930 and a decrease of 15% under September 1929. 
The daily average wood pulp production in September 
registered practically no change from August 1930, and a 
decrease of 13% under September 1929. The Association’s 
survey, dated Nov. 6, adds: 


The September production of newsprint, uncoated book, paperboard, 
wrapping, bag, writing, tissue, and hanging registered a decrease under 
September 1929 output. The production of all major grades of paper 
during the nine-month period ended September 1930 registered decreases 
under the totals for the same period of 1929. Shipments of all major 
grades also decreased during the nine-month period of 1930 as compared 
with the same period of 1929. 

All grades, excepting wrapping, hanging and building papers, showed 
increases in inventory at the end of September 1930 as compared with 
the end of August 1930. As compared with September 1929, increases in 
inventory were registered in the following grades: Newsprint, uncoated 
book, writing, and tissue papers. 

Identical pulp mill reports for the nine-month period ended September 
1930 indicated that 6% more mitscherlich sulphite pulp and 1% more 
kraft pulp were consumed by reporting mills than for the same period of 
1929. The total shipments of all grades of pulp to the open market during 
the first nine months of 1930 were approximately 10% below the total 
for the same period of 1929. 

All grades of pulp, excepting bleached sulphite, easy bleaching sulphite, 
kraft and soda pulps, registered decreases in inventory at the end of 
September 1930, as against the end of August 1930. As compared with 
September 1929, soda pulp was the only grade whose inventory registered 
a decrease. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF SEPTEMBER 1930. 




















Stocks on Hand 
Production, Shipments, End of Month, 
Grade. Tons. Tons. Tons. 

EE Cc cecusnocasanees 95,261 96,048 30,879 
Beok (uncosted).........-..-.- 67,708 65,210 ,364 
Paperbeatal ...<<< 0s cceceeens 180,152 180,108 59,091 
_ TS 42,581 44,415 41,457 
Sas 12,070 11,828 5,017 
Writing, cover, etce......---.. 25,286 ,996 ,709 
I iitidis- ciidinthine dicho went 11,916 11,821 12,897 
sel acia seh an epeiiaactilaiipiilgean aie 4,531 5,132 5,672 
eI Gene aa ee 6,955 7,141 2,839 
Other grades_..........-...- 19,748 19,788 15,456 
Total—All grades.........- 466 ,208 465,487 291,381 
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REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 
THE MONTH OF SEPTEMBER 1930. 























Satpped Dur- | Stock on Hand 
Production, Used Durtng | ing Month, | End of Month, 
Grade. Tons. Month, Tons. Tons. Tons. 

Groundwood__.....__ .044 68 .969 2,303 69,413 
Sulphite news grade___ 30.507 29,165 1,429 7,308 
Sulphite bleached _ ____ 24.648 22,905 1,437 4,604 
Sulphite easy bleaching 2,772 2,471 256 1,076 
Sulphite mitscherlich __ 6,672 5,918 824 1,795 
Kraft pulp......._.. 29,283 25,223 3,692 7,113 
Soda pulp......_.._- 19,476 12,732 6,693 3,330 
Pulp—Other Gees... ee Bs) wetens 75 8 
Total—Ali grades -__ 173,466 167,383 16,709 94,647 











Automobile Price Changes—New Models. 


The Chrysler Corp. has increased list prices of three models 
in the Imperial eight line $250 each to $2,745 for the five- 
passenger sedan, $2,845 for the close coupled sedan and 
$2,945 for the seven-passenger sedan. 

Prices on the new Chevrolet line for 1931 range from $475 
to $650, against $495 to $685 for the 1930 line, it is an- 
nounced. In addition to price changes in the passenger car 
line, W. S. Knudsen, President of the Chevrolet Motor Co., 
also announced reductions in the commercial car line. The 
commercial chassis has been reduced $10 to a new price of 
$355 and the sedan delivery $20 to a new price of $575. 


New and old prices of the passenger car line compare as 
follows: 


Model— New Price. Old Price. Reduction. 
EEE ae ee a $475 $495 $20 
ee 495 515 20 
Standard coupe__._.._......___ 535 565 30 
5-Dassenger wind coupe___...___- 545 x -< 
a aaa eee RTA 615 40 
DMPC WGhbnccebecwednccccduees 545 565 20 
Standard sedan................- 635 675 40 
BT MES So ccwenctocdumacae 650 685 35 





x New model. 


The General Motors Co. of Canada, according to Montreal 
advices, announces price reductions of $60 to $80 on various 
models of the Chevrolet six. The new prices range from $575 
to $865, at the factory, Oshawa, Ont., which compares with 
prices at the close of 1928 for the four of $625 to $890 at the 
factory. Reductions are as follows: Roadster delivery $75; 
roadsters, $60; sport roadster, $60; coupe, $60; sport coupe, 
$75; coach, $60; club sedan, $75; sedan, $75; sport sedan, 
$75; utility express trucks, $60; utility express truck with 
cab, $80; commercial chassis, $60. 

The H. H. Franklin Manufacturing Co. is introducing 
new 1931 models offered in two groups, the Transcontinent 
series 15, presented in 12 body styles, and the De Luxe 
series, presented in 13 body types. List prices on the Trans- 
continent models range from $2,295 to $2,725, against a 
range of $2,585 to $2,760 on former comparable models. 
De Luxe models are priced from $2,695 to $3,495, against 
former range of $2,715 to $3,425. 

The Checker Cab Manufacturing Corp. is introducing a 
new model taxi priced at $1,992 delivered, New York. 











Estimated Consumption of Crude Rubber by Manufac- 
turers in the United States Increased in October— 
Inventories Again Higher. 

Consumption of erude rubber by manufacturers in the 
United States for the month of October amounted to 27,271 
long tons, an increase over September of 8%. In previous 
years there has been virtually no change in the consumption 
for October as compared with September. 

Imports of crude rubber amounted to 43,729 long tons as 
compared with 39,467 long tons for September and 43,725 
long tons for October a year ago. 

Stocks on hand continue to increase and at the end of 
October were placed at 184,701 long tons, an increase of 9% 
over Sept. 30 and compares with 88,483 long tons a year ago. 
Crude rubber afloat for United States ports on Oct. 31 
amounted to 51,122 long tons. 








Shipments and Production of Pneumatic Casings in 
September Below Figures for Corresponding Month 
Last Year—lInventories Continue to Decline. 


Inventories of pneumatic casings on hand continue their 
downward trend according to statistics issued by The Rubber 
Manufacturers Association, Inc. This organization reports 
9,811,764 casings on hand Sept. 30, a decrease of 10.6% 
under the Aug. 31 figure of 10,847,705 casings. 


Production of pneumatic casings for the month of Sep- 
tember is placed at 3,365,444, a decrease of 24% under the 
August figure of 4,165,611. Production for September a 
year ago amounted to 4,460,250 casings. 

Shipments of pneumatic casings for the first nine months of 
this year exceeded production by 4.8% as compared with a 
1% excess of shipments over production during the same 
period of 1929. Shipments of pneumatic casings for the 
month of September amounted to 4,405,176 a scompared 
with 5,174,875 casings in August 1930, and 5,623,465 a year 
ago. 








Agricultural Department’s Complete Official Report 
on Cereals, &c. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Monday afternoon, 
Nov. 10, its forecasts and estimates of the grain crops of the 
United States as of Nov. 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
The production of corn is now placed at 2,094,000,000 bush- 
els, which compares with the Department’s estimate of a 
month ago of 2,047,000,000 bushels and with 2,614,000,000 
bushels harvested in 1929 and a five-year average produc- 
tion of 2,700,000,000 bushels. The yield per acre on Nov. 1 
was estimated at 20.6 bushels, comparing with 26.7 a year 
ago and with 28.2 the ten-year average. Crops generally 
showed some improvement during the month, but not to 
any great extent. Below is the report in full. 


Late crops in 1930 were favored by a late growing season in many im- 
portant States and yields are quite generally above the expectations of a 
month ago. The estimate of corn production has been increased since last 
month by more than 2%. The estimate for potatoes, sweet potatoes, 
apples, rice, grain sorghums, buckwheat and sugar beets have been in- 
creased 5 to 8%. Prospects for beans and tobacco have also improved 
slightly. Flaxseed, broomcorn and sugar cane grown for sirup are the only 
important field crops for which the estimates have been reduced. Although 
crop yields appear to be 0.8% above expectations of a month ago, with the 
improvement shared by 37 States, yields per acre are still expected to be 
5.4% below the rather low yields secured last year and 8.9% below the 
average yields secured during the preceding 10 years. Allowing for acreage 
changes the total production of the 17 principal crops now appears to be 
6.2% below production last year and 5.1% below the annual production 
during the previous 10 years. Allowing for population growth, per capita 
production of the principal crops appears to be 7.4% below the production 
last year and 13.2% below the average of the preceding 10 years. More 
exact estimates will be available next month after the annual survey of 
acreages harvested and production has been completed. 

Milk production per cow, which has been averaging much lower than last 
year since early in June, showed less than the usual seasonal decline during 
October. Judging by the production which crop correspondents report for 
their own farms, it is now running about % of 1% above production a 
year ago; the average reported for Nov. 1 being 12.34 pounds of milk per 
milk cow as compared with 12.28 pounds on Nov. 1 last year and an average 
of about 12.0 pounds during the past five years. 


CROP REPORT AS OF NOV. 1 1930 FOR THE UNITED STATES. 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following report from data furnished by crop corre- 
spondents, field statisticians, co-operating State Boards (or Departments) 
of Agriculture, and Agricultural Colleges. The final outturn of crops 
will depend upon whether the various influences affecting them during 
the remainder of the season are more or less favorable than usual. 
































Total Produc. in MiAlltons. Yteld per Acre. 
Crop. 5-year 10-Year 
Avge. 1929. 1930 Avge. 1929. 1930 
1924-28 (Prelim.)|1919-28. (Preltm.) 
Corn, bushels.a_.......- 2,700 2,614 2,094 28.2 26.7 20.6 
Winter wheat, bushels--.-- 551 578 597 15.0 14.4 15.5 
Durm wheat, 4 States, bus. 69 52 52 12.3 9.9 12.0 
Lth. spr. wheat, U.S.,bus- 214 176 190 b12.5 11.2 11.7 
All wheat, bushels_-..-..-.- 833 8 840 14.1 13.2 14.2 
Oats, bushels..........-- 1,372 1,234 1,411 31.0 30.7 33.7 
EE. WN « cn nanngun 241 304 328 25.0 23.2 25.7 
Rye, bushels.._--...-.--- 50.9 40.5 46.7 13.4 12.6 13.3 
Buckwheat, bushels. -.-.--- 13.8 11.5 9.4 19.0 15.8 12.9 
go 23.8 16.8 24.2 7.6 5.6 5.5 
Rice, 5 States, bushels....| 39.0 40.2 41.0 40 3 45.0 41.7 
Grain sorghums, bush.ac-.} 128.2 100.8 84.8 20.6 17.0 13.5 
Hay, all tame, tons..---- 93.6 101.8 84.1 1.54 1.67 1.41 
Hay, wild, tons........-- 13.5 12.9 12.0 1.00 0.91 0.85 
Hay, alfalfa, tons.....-.-- 7 29.8 28.5 2.61 2.59 2.48 
Timothy seed, bushels...-| 2.29 1.44 1.23 eue 3.70 3.91 
Clover seed red & alsike) 
bushels eee a aS eS 1.08 2.31 1.14 1.46 1.53 1.46 
Alfalfa seed, bushels. -.--.-- 0.89 0.75 0.83 3.34 2.64 3.10 
Beans, dry edible, bush.c.}| 17.3 19.7 21.0 11.3 10.2 9.7 
Soy beans (for beans), bus. 6.6 11.4 12.1 dl1i.9 12.8 11.5 
Peanuts (for nuts), Ibs---- 759 929 759 701 701 655 
Cowpeas (for peas), bush.- 4.4 4.3 4.8 45.8 5.8 5.2 
Velvet beans, tons.-.-.--- 0.62 0.84 0.83 Sa e989 e810 
Apples, total crop, bush... 180 142 152 759.1 45.7 752.3 
Apples, com’! crop, bbis..| 32.4 29.0 33.1 |df62.3 £49.2 758.2 
Peaches, totalcrop, bush..| 56.8 45.8 49.3 164.9 48.9 52.8 
Pears, total crop, bushels..} 21.5 21.6 25.2 70.8 62.0 73.8 
oo eee 42.34 22.10 22.37 80.6 166.4 181.4 
Pecans, pounds.......-.- 47.1 38.0 aie £47.3 40.9 £39.0 
Potatoes, bushels-------- 393 360 368 109.0 106.7 105.8 
Sweet potatoes, bushels_..| 74.1 84.7 72.6 95.2 103.0 84.6 
Tobacco, pounds..-....--- 1,302 1,519 1,519 764 746 710 
Sugar beets, tons...--.-.-- 7.39 7.32 8.95 10.2 10.6 11.6 
Sorgo for syrup, gallons...} 28.4 26. 23.4 i.2 75.7 62.8 
Sugar cane for syrup, gals_| 20.8 22.1 19.0 183.2 189.0 158.6 
Broomcorn, tons.c...-.-.-- h51.2 h47.2 h48.0 |e317.6 |e311.6 |e242.7 
Hops, pounds.c....----- 30. L 33.2 24.4 1,254 1,334 1,270 
a Grain equivalent on acreage for all purposes. b All spring wheat. c Prin- 





cipal producing States. d Short-time average. e Pounds. f Production in per- 
| centage of a full crop. @ For fresh fruit, juice, and raisins, including some not 
| ineomn 1924-28. h Thousands of tons. 
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SEE =—— 
Acreage (In Thousands). Qualtty (Per Cent). 
Crop 5-Year 10-Year 
Average| 1929. 1930. | Average} 1929 1930. 
1924-28. (Preltm.)| 1929-28 

CEA pitas actieanwennl 100,169 | 97,957 {101,531 80.5 80.2 78.6 
Winter wheat......-...- 35,585 | 40,134 4 89.4 86.7 93.4 
Durum wheat, 4 states...} 5, 5,315 4,371 | a90.1 92.6 87.7 
Other spring wheat, U.8.-.| 15,038 | 15,654 | 16,163 | b85.7 88.7 86.5 
Mi pinetunmesnénens 55,663 | 61,103 0 88.4 87.5 91.5 
DP idibnnateeseteoenese ,967 | 40,212 | 41,898 86.0 86.2 91.2 
DP cittbadeavendnnee 8,993 | 13,079 | 12,780 87.1 86.1 86.5 
DP isateundesnceseccoes 3,766 3,219 3,498 89.5 86.2 86.7 
nis im wid 749 731 727 89.4 86.6 84.4 
auhasntienenme 2,993 2,992 4,389 89.3 87.7 84.6 
Rice, 5 states......-.--- 947 893 983 ecco 93.6 83.5 
Grain sorghums.c....... 6,528 5,921 6.5eP 1 «nes ane atom 
Hay, all tame... é 60,953 P ¢ 89.3 85.6 
Hay, wild... 84.4 81.6 
Bay, SAM. .ccaccessces cine eons 
Timothy seed.....-.--.-- 6 1 90.5 1.9 
Clover seed (red and alsike) 796 1,506 779 | 287.1 88.8 89.5 
AMAIA 800G oecccecceccee 264 284 267 | 289.0 88.0 90.4 
Beans, dry edible.c__...-. 1,614 1,933 2,163 ne ew 
Soy beans (for beans) -.-.-.- 545 893 LOGO § acco iawn pawn 
Peanuts (for nuts)....--- a a. +t coun onan iva 
Cowpeas (for peas).....- wooo aces iin 
.., 1... ere 1,561 1,865 2,048 mien oun enaels 
Apples, total crop...-...-- esoe eece ease 78.3 69.3 75.7 
Peaches, total crop.....-- wone cone owen 83.3 72.4 82.5 
Pears, total crop...-...-.- ose eece eco 86.8 81.0 85.5 
ee oe ooo oose 90.3 85.5 83.5 
eee 3,363 3,371 3,482 86.5 84.8 82.8 
Sweet potatoes.........- 806 822 858 85.9 83.9 77.7 
ee 1,720 2,037 2,140 79.2 79.6 73.3 
SS 95> 701 688 771 wnee emai ee 
Sorgo for sirup.-...-...- 368 346 372 aeee euae ae 
Sugar cane for sirup.-..-.-.- 124 117 120 names anew Garnie 
, a. Ye re 298 303 396 smeu ew osme 
(|) aa 2 25 19 abee acne derive 























a Short time average. b All spring wheat. c Principal producing States. (See 
sheets for separate crops.) 


The amount of Corn Rematning on Farms in the United States on Nov. 1 1930 
is estimated at 2.77% of the crop of 1929, or about 72,349,000 bushels, as com- 
pared with 76,359,000 bushels on Nov. 1 1929 and 102,165,000 bushels, the average 
of stocks of corn on Nov. 1 for the five years 1924-1928. 


Corn. 


The United States corn crop is now estimated at 2,094,481,000 bushels. 
This represents an increase of 2.3% above the Oct. 1 forecast. The present 
estimate is 20.0% less than the estimated production in 1929 and 22.4% 
less than the average crop during the previous 5 years. The 1930 crop is 
the smallest harvested in any year since 1901. 

The present estimate represents the equivalent grain production on the 
entire corn acreage grown in 1930. More than an average acreage has been 
utilized for silage and forage and some acreage was entirely abandoned in 
the more seriously affected areas of the drouth-stricken States. The pro- 
duction of corn husked or snapped for grain, for which estimates are not 
prepared until December, will probably show a greater reduction from last 
year and from the average than does the production from the entire crop 
for all purposes. 

Practically every State in the Corn Belt shows a slightly increased yield 
per acre over the indicated yield on Oct. 1. Generally speaking, weather 
conditions during October favored the maturing of the crop, frost damage 
was light, and harvesting is well advanced. 

The stocks of old corn on farms on Noy. 1 are estimated at 72,349,000 
bushels, 5.3% less than on Nov. 1 1929 and 29% less than the average of 
Novy. 1 stocks during the five preceding years. Crop correspondents report 
that 78.6% of the corn harvested for grain was of merchantable quality 
compared with 80.2% for the 1929 crop and a 10-year average of 80.5%. 
Much of the ear corn in the drouth States is light and chaffy, and even in 
some of the Corn Belt States the percentage that is of merchantable quality 
is reported below average. Comments of crop reporters indicate that some- 
what more than the average 70 pounds of ear corn will be required to shell 
out the usual 56 pounds of shelled corn per bushel. 

Buckwheat. 


The production of buckwheat is estimated at 9,409,000 bushels, being 
2,111,000 bushels less than the 1929 crop, and 4,377,000 bushels less than 
the average production during the previous five years. The yield of 12.9 
bushels per acre reported on Nov. 1 is the lowest recorded since 1887. 
Last year the yield was 15.8 bushels against a 10-year average of 19.0 
bushels. 

Flax 


The estimate of flaxseed is 24,268,000 bushels, which is 997,000 bushels 
below the Oct. 1 forecast. Most of the reduction took place in the Dakotas 
and Montana due to abandoned acreage. The average yield of 5.5 bushels 
is the lowest since 1919, the 1919-1928 average being 7.55 bushels. The 
record area of 4,389,000 acres planted compares with the 1919-1928 average 
of 2,246,000 acres. 

Rice. 


This year’s rice crop is now expected to be nearly 41,000,000 bushels 
or nearly 800,000 bushels more than last year and nearly 2,000,000 bushels 
more than the 1924,1928 average. Both the California and Arkansas 
crops are yielding much higher per acre than was anticipated a month ago. 


Grain Sorghums. 

Grain sorghums improved last month, particularly in Texas, but the 
November estimates of 13.5 bushels per acre and a total of 84,780,000 
bushels still indicate the lowest yield and the smallest production recorded 
since 1917. Including the grain equivalent of sorghums fed in the bundle, 
100,845,000 bushels were produced last year and during the preceding 10 
years production averaged 133,535,000 bushels. 


Broomcorn. 

Prospects this month in the important producing areas of New Mexico, 
Colorado and Kansas are less than a month ago, and the United States yield 
is indicated to be 243 pounds, a reduction of about 8 pounds from a month 
ago. However, with the large acreage planted this year, the production is 
estimated at 48,000 tons as compared with 47,200 tons last year and 51,160 
tons for the five-year average, 1924-1928. 


Tobacco. 

With an acreage slightly more than 5% greater than that harvested in 
1929, the production of tobacco this year, for the country as a whole, is not 
expected to exceed last year's crop. Possible increases in production due 
to the larger area planted were about offset by low yields resulting from the 
prolonged summer drouth in many States. The yields per acre reported 
on Nov. 1 indicate a production of 1,518,781,000 pounds, compared with 
1,519,081,000 pounds harvested last year, and 1,302,463,000 pounds, the 
average production during the previous five years. 

The yield per acre this year of 709.5 pounds is the lowest reported since 


against a 10-year average, 1919-1928, of 764.2 pounds. Quality is also low. 
being reported at 73.3%, compared with 79.6% reported on Nov. 1 last 
year, and an average of 79.2% for the same date during the 10 years, 
1919-1928. 

Clover and Grass Seeds. 
The 1930 production of clover and grass seeds is less than in 1929. Con- 
siderable winter killing was reported and the extreme heat and dry weather, 
especially on red and alsike clover in the North Central States, not only 
reduced the acreage but also reduced the yield per acre. 
The production of red and alsike clover for seed is reported at 1,136,400 
bushels, compared with last year’s production of 2,306,000 bushels. Yield 
per acre this year is estimated at 1.46 bushels compared with 1.53 bushels 
in 1929. 
The timothy seed crop was curtailed by dry hot weather, although not 
as much as the clover seed crops. In Iowa the acreage was practically the 
same as in 1929 but production was 642,400 bushela compared with 529,200 
produced in 1929. On the other hand, sharp reductions are shown for 
Minnesota, Ohio, and Illinois. 
Sweet clover seed production shows sharp decline from last year. The 
reduction is general in all the principal seed producing States except 
Nebraska and Iowa which show slight increases. The two Dokotas indicate 
sharp reductions in production over one year ago. 


Alfalfa Seed. 

Production of alfalfa seed is estimated at 826,900 bushels, or 77,400 
bushels more than in 1929. The acreage harvested for seed this year was 
267,000 acres, a decrease of 17,400 acres under the 1929 acreage. 
Increased production is reported in Kansas, Montana, Idaho, Wyoming, 
Arizona, and California due to dry weather when the seed crop was being 
made. Every other important State shows a smaller production than in 
1929. Average yield per acre in 1930 was 3.10 bushels and in 1929, 2.64 
bushels. 

Potatoes. 
The potato crop is now estimated at 368,444,000 bushels. This is 4.6% 
above the forecast of last month and 2.4% above the crop of 359,796,000 
bushels harvested last year but still 6.2% below the average production 
during the previous 5 years. The improvement in prospects since last month 
is particularly marked from Maine to Illinois, in Western Nebraska and in 
the irrigated section of the west. In the Dakotas, and parts of Minnesota 
the gain from the unusually late growing season was offset by freeze losses 
the middle of October. The average quality of the potato crop as reported 
by crop correspondents is the lowest since the drouth of 1901 and the esti- 
mate of production includes a considerable quantity of small and un- 
merchantable potatoes. 

Sweet Potatoes. 

Some improvement in the sweet potato crop last month is noted in prin- 
cipal States such as Texas, Louisiana, Georgia, South Carolina and Virginia. 
Delaware, Maryland and Oklahoma show reduced production. The Nov. 1 
estimate is 72,5763000 bushels as compared with 84,661,000 bushels last 
year and the 1919-1928 average of 87,698,000 bushels. The average yield 
is 84.6 bushels and the 1919-1928 average is 95.2 bushels per acre. 


Dry Edible Beans. 

The United States crop of dry edible beans is estimated at 20,975,000 
bushels as compared with 19,693,000 bushels last year and an average of 
17,323,000 bushels during the previous 5 years. The small increase of 
141,000 bushels shown over last month's estimate results from increases in 
California, Colorado, Wyoming and Montana partially offset by smaller 
yields in Michigan and Idaho. The California crop is placed at 6,079,000 
bushels as compared with 5,075,000 bushels last year and an average of 
4,629,000 bushels. Increased production over last year is most marked 
in the Pinto, Great Northern, Baby Lima, and Blackeye varieties of beans. 
Production of pea beans in Michigan and New York is considerably reduced. 
Michigan has harvested about 4,915,000 bushels as compared with 5,691,000 
bushels last year and a five year average of 6,508,000 bushels. 


Pecans. 
A pecan crop of 36,750,000,000 pounds is indicated by Nov. 1 reports, 
this comparing with last year’s crop of 38,000,000 pounds. Fall conditions 
have favored this crop and increases over the earlier forecasts are general. 


Apples. 

The total apple crop appears to be 6% larger than was forecast one month 
ago, the estimated production being 162,016,000 bushels, compared with 
142,078,000 bushels last year, and an average production of 180,262,000 
bushels the previous five years. The improvement in the commercial 
crop amounted to about 4% over the Oct. 1 forecast, the production being 
estimated at 33,080,000 barrels compared with 29,011,000 in 1929 and the 
five-year average of 32,373,000. The apple crop is far above the average 
in the Pacific Coast States and New York has a good crop. The decrease in 
production is marked in the drouth stricken States. 

As harvest operations progressed through October, the apple crop in 
many central and eastern areas gave evidence of a larger volume of produc- 
tion than was expected several months ago following the long, dry spell. 
Production appears to have turned out larger in most of the far western 
States also. Rains in September and October were of material benefit to 
the crop in quite a number of States and harvest weather has in general been 
very favorable. The quality of the United States crop is reported to be 
better than last year but slightly below average. In the eastern and central 
areas, drouth resulted in smaller-sized fruit than usual. 


Pears. 

The estimate of pears is 25,229,000 bushels which is slightly above the 
October forecast. Last year’s crop was 21,563,000 bushels. Conditions 
were favorable for the production of pears in New York and the Pacific 
Coast States where the bulk of the crop is produced. Pears are far below the 
average in the other States. The pear crop is the largest since 1916 except 
for the year 1926. 

Peanuts. 

The peanut crop shows marked improvement on Nov. 1. The estimate 
of 759,300,000 pounds is an increase of 66,000,000 pounds over the Oct. 1 
forecast, although it is 170,000,000 pounds less than the big crop of 1929. 
The indicated production increase over last month is about 13,000,000 
pounds in the Virginia-North Carolina section, about 49,000,000 in the 
Southeast and 4,000,000 in the Southwest. Early pickings in the Virginia- 
North Carolina area show an unusually big proportion of the extra large 
sizes with the pods well filled. The estimated crop in that section is about 
100,000,000 pounds less than the crop of last year. Peanuts have yielded 
better in the Southeast than estimated earlier and the crop is now placed 
at only 16,000,000 pounds less than in 1929. There is little change in the 
Southwest, the Texas-Oklahoma crop promising about 75,000,000 pounds 
which is 42,000,000 pounds less than the crop of last year. 


Soybeans. 





1897, being approached in recent years only in 1928, when the yield was 
725.7 pounds per acre. Last year the yield was estimated at 745.7 pounds, 





About 12,106,000 bushels of soybeans will be gathered this season com- 
pared with 11,432,000 bushels in 1929. The acreage of soybeans gathered 
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for the beans was increased about 15% over last year but yields are prac- 
tically everywhere lower, being reported at only 11.5 bushels per acre for 
the United States compared with 12.8 bushels last year. 


Cowpeas. 

The acreage of cowpeas gathered for the peas this year is estimated at 
about 912,000, which is an increase of 24% over last year. The yield is 
lower, however, and the preliminary estimate of 4,773,000 bushels shows an 
increase only about half as great as the increase in acreage. 


Velvet Beans. 

Velvet bean acreage has also expanded this year, showing an increase 
of about 10% over last year. With the lower yields per acre reported, 
however, the total estimated production of 830,000 tons of beans in the 
hull is about 1% less than production last year. 


Farm Labor. ‘ 

The demand for farm labor as reported by crop correspondents on Nov. 1 
was 73.6% of normal as compared with the 87.5% reported a year ago, the 
decrease being greatest in the South and least in the North Atlantic States. 
The supply of farm labor was reported by crop correspondents on Nov. 1 
as 107.2% of normal, the highest figure that has been reported in ten 
years or more. The supply appears to be ample in all parts of the country 
due to unemployment in other lines. 

































































BUCKWHEAT. 
Yteld per Acre(Bus.). Production (In 1,000 Bus.). Quality (Percent). 
Harvested, Subject to|Nov. 1930} 10- 
State. |10-Yr. Revision in December.| Prelimit- | Year 

Aver. | 1929. | 1930. nary Aver .|1929./1930 

1919- Average Estimate. |1919- 

1928. 1924-28. 1929. 1928. 
Maine-....| 24.7 | 28.0 | 23.0 328 364 276] 91 94 94 
Vermont.-.| 22.4 | 25.0 | 20.0 56 50 40] 91 99 88 
N. York.-| 20.2 | 16.0 | 16.1 4,098 3,168 3,413] 90 86 89 
N. Jersey_| 19.9 | 18.0 | 18.0 39 36 36] 89 84 70 
Penna..-..| 20.9 | 17.0 | 11.0 4,179 3,383 2,409) 90 87 81 
oe 20.3 | 17.7 | 16.3 538 673} 489} 90 87 86 
Indiana_.._} 16.3 | 14.5 | 14.0 258 218 140} 88 88 89 
Illinois _..} 15.4 | 15.0 | 13.0 77 75 52] 88 84 93 
Michigan 14.4 9.0 7.0 717 405 280} 88 80 78 
Wisconsin_| 15.3 | 14.5 | 14.5 380 304 304] 89 88 85 
Minnapolis} 14.7 | 11.6 | 10.5 1,100 812 662) 86 84 78 
Iowa.-.-- 15.3 |} 12.0 | 13.0 110) 96 104} 90 81 90 
Missouri__} 14.6 | 15.0 | 15.0 15 15 15} 90 88 95 
N. Dak*-_-}| 12.8 6.0 6.0 115 30 30} -- 78 74 
8S. Dak_-.-| 14.4 9.5 6.0 192 152 96} 86 83 82 
Nebraska_| 14.7 | 11.2 8.0 13 11 8} 89 85 73 
Delaware -} 17.1 | 18.0 8.0 40 36 16} 88 83 60 
Maryland-_}| 20.8 | 18.0 | 12.5 153 126 88] 88 90 82 
Virginia ._| 19.6 | 19.5 | 12.8 301 292 192} 90 89 85 
W.Virginia}| 20.0 | 19.0 | 13.0 696 760) 429] 89 89 76 
N.Carolina] 18.9 | 20.0 | 15.0 186 220 120} 90 90 78 
Kentucky.| 15.8 | 18.0 | 12.5 141 252 162} 85 86 80 
Tennessee_} 17.2 | 14.0 | 16.0 53 42 48] 87 85 85 
Tot. U. S.} 19.0 | 15.8 | 12.9 13,786 11,520 9,409] 89.4] 86.6) 84.4 

* Short time average. 
CORN.* 
Yield Per Acre 
(Bushels). Production (1,000 Bushels). 

Harvested, Subject to 
State. 10-Yr. Reviston in December. 

Aver. | 1929. | 1930. Nov. 1930 

1919- Average Preliminary 

1928. 1924-1928. 1929. Estimate. 

i eiicinc has ds caste nite ee 42.9 | 40.0 | 41.0 510 520 533 

New Hampshire... -- 45.2 | 41.0 | 43.0 6 574 645 

aiikdiwtecns cue 45.0 | 41.0 | 43.0 3,668 3,608 3,913 

Massachusetts........- 44.5 | 39.0 | 45.0 1,950 1,638 1,845 

Rhode Island_.-......- 41.2 | 42.0 | 40.0 373 420 440 

Connecticut........... 44.3 | 43.0 | 42.0 2,321 2,365 2,394 
(3 ae 37.0 | 31.1 | 30.0 23,197 21,024 
CS ee 42.4 | 36.0 | 36.0 7,951 6,588 
Pennsylvania.........- 43.1 | 35.5 | 22.0 55,440 46,470 
a itt needa 6s 39.2 | 36.5 | 25.5 132,495 128,407 
DG titidncm oe wieresis 36.3 | 32.0 | 27.0 156,990 131,968 
DE Gdvinada cane oa 35.6 | 35.0 | 25.0 326,691 311,500 

CO Ee 34.8 | 24.5 | 21.3 50,733 32,928 30,352 

SSS SEL 39.7 | 40.0 | 39.0 77,770 81, 81,003 

po ere 34.9 | 35.0 | 32.0 137,379 148,855 138,816 

i a 40.3 | 39.5 | 32.5 417,137 429,878 60,7: 

CU! —EE ee 28.6 | 23.5 | 13.0 175,139 126,524 76,986 

25.8 | 15.5 } 17.5 23,952 ,384 19,232 

26.0 | 22.8 | 15.5 98,617 112,085 79,252 

26.6 | 26.0 | 25.5 214,381 237,744 235,492 

21.1 | 17.6 | 12.0 131,564 106,802 76,164 

33.0 | 32.0 | 22.0 4,446 4,224 2,8 

39.4 | 36.5 | 15.0 21,064 19,162 8,115 

26.8 | 29.0 | 11.5 41,546 44,138 17,676 

33.5 | 31.5 | 13.5 15,649 13,892 6,129 

20.3 | 21.5 | 20.5 46,929 ° 50,471 

15.1 | 16.4 | 16.5 20,780 23,321 634 

13.0 | 13.8 | 12.5 47,049 50,453 46,612 

13.8 | 13.5 | 12.5 7,971 8,438 7,812 

26.9 | 27.5 | 10.5 80,949 80,795 30,849 

23.5 | 25.0 | 14.0 68 ,522 73,600 41,622 

14.2 | 14.0 | 10.5 39,010 37 464 30,062 

16.2 | 20.0 | 11.5 31,628 35,300 20,298 

18.5 | 14.0 4.5 34,733 26,348 8,721 

17.0 | 18.2 | 10.5 19,516 21,476 13.629 

20.8 | 16.0 | 10.5 57,816 48,320 35,196 

21.6 | 19.0 | 18.5 82,719 86,127 90,576 

17.4 | 12.0 | 12.0 6,093 3,612 .252 

38.3 | 36.0 | 39.0 2,697 1,9 2,223 

20.4 | 16.0 | 23.0 3,253 2,832 4,071 

15.2 | 17.0 | 25.5 16,806 23,222 34,833 

18.4 | 20.0 | 16.0 ,500 4,180 3,504 

27.4 | 28.0 | 33.0 1,048 1,148 1,386 

23.9 | 31.0 | 30.0 440 589 600 

25.1 | 28.0 | 22.0 47 56 AA 

36.6 | 38.0 | 38.0 1,684 1,824 1,824 

32.0 | 35.0 | 33.0 2,440 3,010 2,739 

33.5 | 31.0 | 34.0 2,576 2,542 2,924 

United States_....-- 28.2 | 26.7 | 20.6 | 2,699,809 | 2,614,307 2,094,481 























* Grain equivalent on acreage for all purposes. 








Transactions in Grain Futures During October on 
Chicago Board of Trade and Other Markets. 
Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of October, together with monthly 
totals for all ‘‘contract markets,’’ as reported by the Grain 
Futures Administration of the United States Department of 





Agriculture, were made public Nov. 6 by the Grain Exchange 
Supervisor at Chicago. For the month of October ‘this 
year the total transactions at all markets reached 1,742,288,- 
000 bushels, compared with 2,133,014,000 bushels in the 
same month last year. On the Chicago Board of Trade the 
transactions in October 1930 totaled 1,490,301,000 bushels, 
as against 1,809,644,000 bushels in the same month in 1929. 
Below we give details for October, the figures representing 
sales only, there being an equal volume of purchases: 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, i.e., 000 Omitted. 












































October 1930. Wheat. | Corn Oats. Rye. {Barley.| Flar.| Totat. 
Liwwncccccceces — 52,178] 21,841] 3,320] 1,282]  -...}  -... 78,630 
DnitiaeeiGhoacen sanwe 44,161] 18,754} 3, BpeEE 4 eencl esce 67,899 
Gocwcccwescosccccecs 53,928] 21,278} 3,751] 1,172] -...]  ...-] 80,129 
Beccccunnscccccnceee 30,794] 13,818] 2,380} 1,216) -...} -... x 
5 Sunday 
TiMibhdcewknasheeemal 38,105} 18,997] 3,151} 1,620) --..] -... 61,873 
Upvetbeuonscacsnvade 56,418] 18,681] 3,599] 1,994] -... 80,692 
Phdbnetouwsccnnkwesk 45,312] 16,966} 4,098} 1,204) -... 67,580 
Petitisedshansenanaail 45,892} 23,542] 4,769] 1,111) -...]  .... 75,314 

keebdstssdanguceaue 53,403] 22,944) 3,368] 1,070) --..] --.. 80,785 
a eas 28,842] 17,519] 2,504 FOG asecl waee 49,567 
12 Sunday 
13 Holiday 
14 39,394} 17,207] 3,510 Ge eessl sauce 60,809 
33,061] 15,852} 2,506 Gt asec sea 52,048 
36,027} 19,302] 2,330} 1,192} ....]  ... 58,851 
) ————— en 29,764] 18,778] 2,937 Gell sens sews 52,170 
eee 21,197] 8,894 815 BOUL ‘eueal ausd 31,087 
19 Sunday 
cet knnntweaemees 31,425] 16,790} 1,583 Get. seesl seen 50,395 
Diséustensaccuscéened 37,761] 15,401] 1,492 OUR anéek wewa 55,517 
itvstusscntudecowew 40,728] 16,611] 2,006 Gh sesel seus 59,963 
) ara 39,473] 14,878} 1,931] 1,068) -...] -... 57,350 
Belt sbbuasesdouseocud 30,758] 11,679] 1,054 Geel sesel, ascd 44,114 
eee 27,533 ,650 897 , ae ae ® 
26 Sunday 
. a 30,294] 10,719 GOll 3,008 aeeal caus 43,245 
Sitikdkebasssccwocauns 29,339] 9,611] 1,434 See vied soos 41,038 
ee eee 24,579] 10,385] 2,071 Geet tinael esse 37,967 
Diicwedtacsts eeunpee 30,635} 18,031] 2,691] 1,483] -.-.] -... 2,840 
hee 35,915] 21,320] 5,149} 1,271) -..-} -..- 63,655 
Chicago Board of Tr_| 966,916]429,448] 67,822] 26,115} --.-]  ~-.--]1,490,301 
Chicago Open Board... 33,670] 9,639 544 a eee 43,8 
Minneapolis C. of C__. 74,553 ----| 7,329] 4,709] 5,959] 1,990 94, 
Kansas City Bd. of Tr- 53,546} 19,503 20 webel ween sese 73,069 
Duluth Board of Trade-_ 26,726 inaranie wake aon 29] 4,264 32,715 
St. Louis Merch. Exch- 1,507 203 sine cipal aeaek eeoe 1,710 
Milwaukee C. of C___- 1,543] 2,305 517 Sent eakil wine 4,661 
Omaha Grain Exchange 1 35 sone advel casa cove 36 
Seattle Grain Exchange i ae ware cece] conc] cove 812 
Portland Grain Exch... 580 nine se aabiee Soca] esen 580 
Los Angeles Grain Exch} --.-.--.- ee —— ence] beech eset] casces 
San Francisco C.ofC..]| -...-- Con anne Suse] Seunl seseh euesee 
Tot.all markets Oct. ’30}1,159,854/461,133] 76,232] 32,827] 5,988] 6,254/1,742,288 
Tot.all markets Oct. '29]1,738,088|268,949} 79,450] 34,716] 6,126] 5,685/2,133,014 
Tot. Chic. Bd. Oct. '2911,467,3551245,604| 68,826] 27,859] -...| -~--.|1,809,644 





* All Durum wheat. 
“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 


FOR OCTOBER 1930 (BUSHELS). 
(Short side of contracts only, there being an equal amount open on the long side.) 












































October 1930. Wheat. Corn. Oats. Rye. Total. 
Anichemndied 167,541,000] 49,821,000] *48,894,000] 19,845,000] 286,101,000 
ee nnhesiies *166.379,000] 48,070,000] 49,121,000] 19,779,000] *283,349,000 
| 167.865,000| 48,339,000] 49,688,000] 19,783,000] 285,675,000 
(ee enter 166,665,000] *47,900,000] 49,880,000] 20,084,000] 284,529,000 
5 Sunda 
es ca eaice ¥ _..-| 167,171,000] 49,096,000] 50,169,000] 20,216,000] 286,652,000 
169,922,000] 49,561,000] 50,390,000] 20,360,000] 290,233,000 
172,109,000] 50.460;000] 50,473,000] 20,478,000] 293,520,000 
171,515,000} 49,958,000] 50,782,000] 20,529,000] 292,784,000 
169,879,000] 50,042;000] 50,660,000] 20,408,000] 290,989,000 
171,403,000] 50,644,000] 50,914,000] 20,408,000] 293,369,000 
1 oli 
14 te 172,227,000] 50,307,000} 50,719,000] 20,145,000] 293,398,000 
 Peeconpeneey 174,164,000] 50,576,000] 50,972,000] 20,149,000] 295,861,000 
 pettnerteaay 174.661,000] 50.074;000] 50,953,000] 20,176,000] 295,864,000 
fener 174,812,000] 51,560,000} 51,091,000] 20,187,000] 297,650,000 
es neat 176,296,000] 51,842,000] 51,073,000] 20,188,000] 299,399,000 
20 sins 178,292,000] 52,011,000] 51,377,000] 20,220,000} 301,900,000 
te acne 177,709,000] 52,871,000] 51,394,000] 20,388,000} 302,362,000 
arb asiecan 178,468,000] 55,042,000] 51,606,000] 20,430,000] 305,546,000 
geben 178,854,000] 54,655,000} 51,872,000] 20,537,000] 305,918,000 
eee 180,458,000] 54,410,000] 51,985,000] 20,724,000] 307,577,000 
OO acini 182,474,000] 54,631,000] 51,899,000] 20,674,000] 309,678,000 
2 Sunday" __| 182,328,000] 54,867,000] 51,961,000 20,473,000] 309,629,000 
 Ppeegeaeeiy 182,409,000] 54,788,000] 51,807,000] 20,528,000] 309,532,000 
 SSerEaqne 183,209,000] 54.777,000] @52,303,000] 20,790,000] 311,079,000 
 apidadeent. 183,535,000] 55,028,000] 52,250,000] 20,523,000] 311,336,000 
TERE! 4185,285,000| 455,776,000] 51,865,000] 420,876,000/4313,802,000 
Average— 

- 1930--| 175,217,000] 51,812,000] 51,004,000} 20,342,000} 298,374,000 
Hee 1g25-2| 238'356'000] 42'787,000| 47'666,000| 19.395,000 348,204,000 
September 1930] 160,498,000] 49,948,000] 47,969,000] 19,766,000] 278,180,000 
August 1930.--.| 141,543,000] 46,228,000] 36,624,000] 18,542,000] 242,938,000 
July 1930. ._-- 115,037,000] 38,939,000] 16,150,000] 16,555,000] 186,682,p00 
June 1930_.--- 122°622'000] 44,246,000] 15,529,000] 19,657,000] 202,055,000 
May 1930_---- 130,654,000] 48,494,000] 18,640,000] 19,359,000] 216,967,000 
April 1930....| 161,151,000] 49,962,000] 25,410,000] 21,150,000] 257,672,000 
March 1930...| 172,168,000] 49,827,000] 30,327,000] 15,512,000] 267,834,000 
February 1930.| 194,850,000] 43,440,000] 35,322,000] 18,996,000} 292,608,000 
January 1930..| 196,559,000] 34,348,000] 38,795,000] 18,894,000] 288,596,000 
December 1929] 185,959,000] 34,283,000] 40,762,000] 22,298,000] 283,302,000 
November 1929] 202'549,000] 35.650,000| 44,710,000] 24,615,000] 307,524,000 

* Low. @ High. 
Flour Output Falls—Exports at Minneapolis Dwindle 
as British Mills Undersell America. 
The following Minneapolis dispatch, Noy. 1, is from the 


New York “Evening Post’: 


Flour exports have dwindled to the lowest volume in several weeks, and 
there is no immediate prospect of revival. 

British and European mills are able to undersell American and Canadian 
mills and business in the South American and West Indies markets has 
been adversely, affected by the political disturbances in those countries. 
There is business available in some of those countries, such as Brazil, but 





millers hesitate to accept it until they have better guarantees of payment. 
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As far as domestic sales are concerned, the situation is quiet, hinging 
largely on the fluctuations in wheat. Some mills have larger unfilled 
orders than a year ago, and others smaller, the average probably being 
about even with a year ago. 

Flour production has increased slightly, due to better shipping directions 
on the old business. The total output for the nation the week ending 
Oct, 25 was only a few thousand barrels under a year ago. 








Argentine Wheat Area—Second Official Estimate Shows 
Increase in 1930 Acreage. 


In its Nov. 3 issue, the “Wall Street Journal’ reported 
the following from Washington: 


Second official estimate of the 1930 wheat acreage in Argentina is 
21,316,000 acres compared with the earlier estimate of 20,139,000 acres 
and the 1929 acreage of 19,430,000, Department of Agriculture reports. 
Estimates of the 1930 wheat production in 32 countries total 3,230,822,000 
bushels, or an increase of 4.5% over the 1929 output of these countries. 
European production for 22 countries is now reported at 6.8% less 
than in 1929. 

Exports of United States wheat, including flour, during the week ended 
Oct. 25 amounted to 1,869,000 bushels, compared with 2,189,000 bushels 
in corresponding period of 1929. For the present crop season, they are 
still above 1929. 








Mexican Farm Aid Asked—Ortiz Rubio Proposed 
Agrarian Co-operative Bill. 


From the New York “Evening Post” we take the following 
(Associated Press) from Mexico City, Oct. 28: 


Formation of co-operative farming organizations similar in some respects 
to the collective farms of Russia was proposed in a bill submitted to the 
Chamber of Deputies to-day by President Ortiz Rubio. 

A statement accompanying the measure said its object would be to 
ereate better credit and marketing facilities through group dealings rather 
than individual barter. The bill would organize farmers holding parcels 
of land granted them under Mexico’s agrarian laws. 








Jamaica Aids Banana Producers Through Construction 
of New Ships. 

A cablegram, Nov. 2, from Kingston (Jamaica) to the 
New York “Times” reports that the Colonial Development 
Fund, according to the Governor, has made a very sub- 
stantial grant to the Banana Producers’ Association for 
eonstruction of new ships. 








Germany Raises Duties on Wheat, Flour, Barley. 


From its Washington Bureau, Oct. 29, the New York 
“Journal of Commerce” reported the following: 


Increased duties on wheat, flour, and barley imported into Germany were 
put into effect on Oct. 26, according to a cable to the Department of 
Oommerce to-day from Commercial Attache H. Lawrence Groves at Berlin. 

The duty on wheat was increased from 18.50 to 25 reichsmarks per 100 
kilos, and the rate on barley was advanced from 15 to 20 reichsmarks per 
100 kilos, the report stated. By special provision effective Nov. 5 the 
import duty on hard wheat used for the manufacture of semolina will be 
11.25 reichsmarks for 100 kilos. 

Import rates on flour also were increased, since they are based on the 
wheat duty, the department was informed, the new rate on all kinds of 
flour being 51.5 reichsmarks per 100 kilos, instead of 38.5 reichsmarks. 


The duties on wheat and rye starch and ordinary bakers’ wares were also 
increased. 








Canadians Call Soviet Wheat Poor. 


The following (Associated Press) from Winnipeg (Man.), 
Nov. 6, is from the New York “Times”: 


Russian wheat, the ‘dumping’ of which abroad recently stirred wide 
protest in America and other countries, makes poorer bread than Canadian, 
the Manitoba wheat pool declared to-day after tests. Bread baked from 
samples of Russian wheat shipped to England and from average North- 
western grain were compared by the Canadian pool. Its report said the 
Seviet product was ‘inferior in every respect to the average number one 
hard and number one Northern tested.’”’ The report said lowe grades of 
Canadian yielded protein content equal to the Russian samples and that 
the Russian grain was dirtier, producing a gray flour. 








Imperial Conference at London Sanctions Empire 


Wheat Plan—Decides Quota in Buying From 
Dominions Is Feasible. 


The following Associated Press cablegram from London, 
Nov. 6, is from the New York “Times”: 


Economics experts for the Imperial Conference, including the committee 
dealing with empire wheat imports, have conpleted their deliberations and 
their reports now await only decisions by the chief delegates. 

The wheat import question, of paramount interest to Canada and Aus- 
tralia, ended with the decision that a quota plan is feasible. If such a 
recommendation is approved at the next plenary session of the conference, 
Australia and Canada will be assured of providing a fixed portion of the 
British market requirements. 

At present about half the wheat consumed in the United Kingdom is 
produced within the empire, but empire resources are sufficient to meet 
the entire demand. 

It remains for the chief delegates to fix a quota figure above that 50% 
level. Such a quota would be on the basis of world wheat prices. 

This and other problems still to be considered probably will keep the 
conference in session for another 10 days. 





Higher Wheat Prices Reported in Russia—Figures, 

However, Said Still To Be Below Present Market. 

The Chairman of the Federal Farm Board, Alexander 
Legge, stated orally Oct. 23 that the Russian Government 
has advanced its wheat prices from 4 to 6c. on the European 
markets. It was explained, however, in information ob- 
tained from the Board, that the Russians have been selling 
their wheat about 8c. below the market prices, so that the 
increased prices would still leave Russian wheat under the 
prices prevailing at the Liverpool and other markets abroad. 

“TI cannot say just what effect, if any, the change will 
have here. Our wheat prices have been fairly firm during 
the last 10 days or so,” Mr. Legge said. The “United States 
Daily” of Oct. 24, from which we quote, added: 


The Department of Agriculture advices on Russian wheat prospects, 
according to information just made public at the Department, are that 
Russia continues to be ‘‘a very important factor in the wheat market.” 
The Department’s report. dated Oct. 22, stated that exports of Russian 
shipments from July 1 into the second week of October total about 
25,000,000 bushels, or more than twice that shipped in the corresponding 
period of 1926-27 season, when the total exports amounted to about 
49,000,000 bushels. 

“It now seems quite likely,’’ the Department’s report stated, ‘‘that total 
Russian exports will exceed the shipments in the 1926-27 season. Some 
current reports estimate that the shipments will amount to as much as 
75,000,000 bushels.” 

Asked about the necessity of futures markets, Mr. Legge sald views dif- 
fered according to the particular commodities. ‘Some people,’ he said, 
‘insist that short selling is essential to the life of an exchange and others 
take an opposite view. The poultry people, for instance, have voted against 
future sales.” 

The member of the Board, W. F. Schilling, representing the poultry 
interests, approved this action as ‘‘of value not only to the exchanges but 
also to the welfare of the entire egg industry.” 

Discussing an executive conference of State Commissioners and Secre- 
taries of Agriculture with members of the Farm Board, Oct. 22, Mr. 
Legge said that during the three hours’ conference there appeared to be a 
general tone of optimism and hcpefulness on the part of the State officials. 








Australia’s Banner Wheat Crop. 


From Sydney, Australia, the “Wall Street Journal” of 
Nov. 6 reported the following: 


Commonwealth statistician estimates the Australian wheat harvest for 
the coming season at approximately 215,000,000 bushels, surpassing the 
previous record made in the 1915-16 season, when 179,000,000 bushels 
were produced. Expected yield may equal 11.83 bushels per acre. Rela- 
tively small areas in New South Wales crops are affected, rust causing 
reduced yields, but in other parts of that State and also all other States 
prospects are excellent. 








Census Report on Cotton Consumed in October. 

Under date of Nov. 14 1930 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of October 1930 and 1929. Cotton 
consumed amounted to 444,494 bales of lint and 66,176 bales 
of linters, compared with 394,321 bales of lint and 62,798 
bales of linters in September 1930 and 639,759 bales of lint 
and 82,912 bales of linters in October 1929. It will be seen 
that there is a decrease under October 1929 in the total 
lint and linters combined of 212,001 bales, or 29.34%. 
The following is the official statement: 


Cotton consumed during October amounted to 444,494 bales of lint 
and 66,176 of linters, compared with 394,321 of lint and 62,798 of linters 
in September this year and 639,759 of lint and 82,912 of linters in October 
last year. 

Total consumption for the three months of this cotton season—Aug. 1 
to Oct. 3l—amounted to 1,191,150 bales of lint and 185,984 bales of 
linters, against 1,744,347 bales of lint and 248,449 bales of linters con- 
sumed in the corresponding three months last year. 

Consumption of lint cotton in the growing States was 352,933 bales in 
October, against 314,623 bales in September and 488,660 bales in October 
1929. Total consumption in the cotton-growing States for the three 
months since Aug. 1 was 951,287 bales, against 1,340,620 bales in the 
corresponding period of last season. 

Cotton on hand Oct. 31 in consuming establishments was 1,352,885 
bales of lint and 210,648 of linters, compared with 967,936 of lint and 
203,789 of linters on Sept. 30 1930, and 1,355,998 bales of lint and 145,517 
bales of linters on Oct. 31 1929. 

Cotton on hand in public storage and at compresses on Oct. 31 was 
7,542,596 bales of lint and 71,899 bales of linters, compared with 5,247,525 
bales of lint and 69,085 of linters on Sept. 30 this year and 5,296,077 
bales of lint and 54,990 bales of linters on Oct. 31 last year: 

Imports of foreign cotton in October totaled 1,747 bales, compared 
with 3,394 bales in September this year, and 19,815 bales in October last 
year. 

Exports for October totaled 1,004,120 bales of lint and 13,875 bales of 
linters, compared with 902,956 bales qnd 5,896 bales in September 1930 
and 1,251,300 bales of lint and 11,902 bales of linters in October 1929. 

Cotton spindles active during October numbered 26,153,792, compared 
with 26,087,004 in September this year and 30,107,434 in October last 
year. 








Production, Sales and Shipment of Cotton Cloth in 
October. 

Statistical reports of production, sales and shipments of 

standard cotton cloths during the month of October 1930 

were made public to-day by the Association of Cotton Textile 
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Merchants of New York. The figures cover a period of 
five weeks. Production during October amounted to 228,866,- 
000 yards, or at the rate of 45,773,000 yards per week. This 
was 35.3% less than Oct. 1929, when the rate was 70,766,000 
yards per week. The Association, in making public these 
figures Nov. 10, also says. 


Sales during October were 335,801,000 yards, or 146.7% of production. 
Shipments during the month were 270,383,000 yards, equivalent to 118.1% 
of production. 

Stocks on hand at the end of the month amounted to 350,889,000 yards, 
representing a decrease of 10.6% during the month. Unfilled orders on 
Oct. 31 were 350,845,000 yards, representing an increase of 22.9% during 
the month. 

The rate of production during October was practically the same as during 
Sept., the increase being only 4-10ths of 1%. As aresult of this continued 
low production stocks were again substantitally reduced, the decrease of 
more than 41,000,000 yards being the greatest recorded in any month except 
September 1930. Current stocks are lower than at any time during the 
last 12 months. 

These statistics on the manufacture and sale of standard cotton cloths 
are compiled from data supplied by 23 groups of manufacturers and selling 
agents reporting through the Association of Cotton Textile Merchants of 
New York and the Cotton-Textile Institute, Inc. The groups cover up- 
wards of 300 classifications or constructions of standard cotton cloths and 
represent a large part of the production of these fabrics in the United States. 


Nov. 10 1930. 
Production Statistics October 1930. 


The following statistics cover upwards of 300 classifications or con- 
structions of standard cotton cloths, and represent a very large part of the 
total production of these fabrics in the United States. This report repre- 
sents yardage reported to our Association and the Cotton-Textile Institute, 
Inc. It is a consolidation of the same 23 groups covered by our reports 
since October 1927. The figures for the month of October cover a period 
of five weeks. 


October 1930 
(5 Weeks.) 
PEON WOR. ncscincacsuctions Midi —nentneneatnannn 228,866,000 yards 
en Se ne ee 335,801,000 yards 
Bee Cn OHNE GS PFORINROE gc a bk cb cdcdcctccsnccsncncs 146.7% 
ND WORN ict no cksncdeb ea dibe semen ee 270,383,000 yards 
Ratio of shipments to production__.......-......-.... 118.1% 
eee O8) EE COGS. FT WONG i wc caccwcccdscccusccossedu 392,406,000 yards 
Se 66 BANE OOS. Bi WORE. ccs ccewctcscsncscccccess 350,889,000 yards 


Ce 0 CUE oi cicabacdn cde eeetenemaeeek 
eS Ss 8 WEOS bb cecaderk de eeeneemens eid 
Unfilled orders Oct. 31 were 
Change in unfilled orders 


Decrease 10.6% 
285,427,000 yards 
350,845,000 yards 

Increase 22.9% 








74% of Cotton Manufacturers Approve in Principle 
Elimination of Night Work for Women and Minors 
in Mills. 


Cotton manufacturers representing 23,302,252 spindles, or 
74% of the entire industry, have approved in principle the 
elimination of night work in cotton mills for women and 
minors under 18 years of age, George A. Sloan, President of 
the Cotton-Textile Institute, announced on Nov. 10 in re- 
porting the progress which this proposal is making through- 
out the industry. Mr. Sloan said: 


Of this number, which has been reported up to the present time, mill 
executives representing 19,500,000 spindles have subscribed to a declaration 
of such policy for their respective mills. Additional endorsements continue 
to be received daily. In view of the brief time this proposal has been before 
the industry, textile leaders are distinctly encouraged by the extent of 
support for it that has already developed. 


These voluntary endorsements it is stated follow the action 
taken by eotton manufacturers at the annual meeting of the 
Institute on Oct. 15 when the recommendation of the Insti- 
tute’s Board of Directors looking to the elimination of this 
form of night work was presented to the industry. By the 
provisions of this recommendation, which has been submitted 
to cotton mills throughout the United States, night work 
for women and minors is to be discontinued between the 
hours of 7 p. m. and 6 a. m. on or before March 1 1931. 

Mr. Sloan made his announcement in welcoming a delega- 
tion of French cotton manufaeturers who have been visiting 
textile centers in this country during the past three weeks. 
They called at the Institute’s offices where various activities 
of the Institute were explained. 








Floyd W. Jefferson Elected President of Textile Export 
Association of the United States. 


Floyd W. Jefferson of Iselin-Jefferson Co. was elected 
President, and A. G. Kempf of Neuss, Hesslein & Co., 
Ince. was elected Vice-President, at a meeting of the full 
board of directors of the Textile Export Association of the 
United States held on Nov. 7. F. A. Colt of the Cotton- 
Textile Institute, Inc., was elected Secretary, to succeed 
Perry S. Newell who resigned as Secretary but who will re- 
main in office as Treasurer. In addition to the officers elected 
to serve until the next annual meeting, which will take place 
in May, 1931, the following were appointed to serve with the 
President and Vice-President as members of the Executive 
Committee: Walter S. Brewster of Pacifie Mills; S. Robert 
Glassford of Bliss, Fabyan & Co., Inc., and Henry Lauten 
of Prince Lauten Corp. Six firms were elected to member- 





ship in the association at Friday’s meeting, bringing the 
total up to 43. 


The board of directors, including those elected at the meet- 
ing held Oct. 21 1930, consists of the following members: 
Floyd W. Jefferson (President), Iselin-Jefferson Co. 

A. G. Kempf (Vice-President) , Neuss, Hesslein & Co., Inc. 

Walter S. Brewster, Pacific Mills. 

Frank 8. Bruyn, Turner, Halsey Co. 

Amory Coolidge, Pepperell Mfg. Co. 

8. Robert Glassford, Bliss, Fabyan & Co., Inc. 

George W. Henderson, Amory, Browne & Co. 

Otto H. Hinck, Otto H. Hinck. 

Henry Lauten, Prince Lauten Corp. 

George W. Maull, M. C. D. Borden & Sons, Inc. 

Edgar J. Phillips, United Merchants & Mfers. Export Co. 

Louis Weithorn, Bear Mill Mfg. Co. 


An item regarding the association which has been formed 


under the Webb-Pomerene Export Trade Act, appeared in 
our issue of Oct. 18, page 2437. 








Cottonseed Oil Production During October. 
On Nov. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of October 1930 and 1929. 
COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Received at Miills.* Crushed On Hand at Mills 
adi Aug. 1 te Oct. 31. | Aug. 1 to Oct. 31. Od. 31. 
é. 
1930. 1929. 1930. 1929. 1930. 1929. 
Rs wna snranicin: 238,310) 167,088; 142,671] 115,428] 95,905) 52,851 
‘ , —=_eaeeees 21,7 21,622 17,284 16,107 4,685 5,678 
BEERS cnnccvoswes 4 247,183} 89,938) 107,998] 56,602] 140,283 
CORON. ncccscncae 39,572 39,684) 26, 17,659 1,356) 22,138 
ecieunetwales 370,144 ,920} 237,954) 162,550} 132,919] 44,967 
Louisiana........... 143,347) 158,088] 88,737) 93,49 55,280} 69,663 
Mississippi_......... 341,961} 487,160) 191,187) 209,768} 160,749) 284,54 
North Carolina... .... 130,089 76,241 961 179 43,49 23, 
SE nc epamawis 129,798} 178,128 361 89,750} 65,719) 92,233 
South Carolina... _. 125,000 6,682! 85,179 57,879 +21 19,396 
:.. _.  _, renner 150,555) 167,582 76, 75,470| 76,287) 93,188 
ee 829,463 ,004) 533,591] 493,880) 312,593] 312,239 
All other States.....- 36,645; 34,788) 21, 18,331 15,591 16,587 
United States..... 2,700,097 |2,647,170!1,664,13811,511,110}1,081,393]1,177,666 














* Includes seed destroyed at mills but not 45,434 tons and 41,606 tons on hand 
Aug. 1 nor 16,194 tons and 27,842 tons reshipped for 1930 and 1929, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 























HAND. 
Produced Shipped Out 

Item. Season.| On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1. Od. 31. Oct. 31. Oct. 31. 
Crude oil, Hhs..~/ | 1930-31 *7,893,957| 502,708,196) 444,302,560) *110,828,568 
1929-30 19,181,886) 461,806,392) 395,386,440) 120,472,457 
Refined oil, Ibs. | |1930-31| @301,609,092; 361,164,262)  ........ a254,570,875 
1929-30| 338,619,933) 317,863,085)  -.--...- 231,626,525 
Cake and meal,/}1930-31 55,352 748,851 602,047 ,156 
Se 1929-30 76,667 673,861 586,707 163,821 
Hulls, tons. ._.- 1930-31 28,495 460,776 327,055 162,216 
1929-30 63,917 413,129 324,365 152,681 
Linters, running} }1930-31 135,220 289,487 170,479 254,228 
Bikccoknes 1929-30 70,854 312,414 227,490 155,778 
Hull fiber, 500-//1930-31 2,659 9,306 7,300 ,665 
lb. bales___.- 1929-30 1,848 14,691 14,146 2,393 
Grabbots, motes, || 1930-31 12,776 9,437 6,249 15,964 

&c., 500 - Ib. 

OS ae 1929-30 8,453 11,879 8,563 11,769 





* Includes 1,932,090 and 10,458,695 pounds held by refining and manufacturing 
establishments and 3,558,420 and 39,560,790 pounds in transit to refiners and 
consumers Aug. 1 1930 and Oct. 31 1930, respectively. 

a Includes 6,088,528 and 2,475,517 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 5,919,817 and 7,530,987 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1930 and Oct, 31 1930, respectively. 

b Produced from 388,948,306 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR TWO MONTHS ENDED 
SEPTEMBER 30. 


Item— 1930. 1929. 
O—Crude, DOUNES... nceccesec oenaccesasesscsecces 392,257 2,406,600 
Retined, POURGR iconic ccwcen co vescccnwsncacce 2,384,518 1,050,559 
Cake and meal, tons of 2,000 pounds.-.-.-........... 2,267 34,447 
Linters, running DAIS... .cccccccvccc ccenccccanccee 11,495 15,633 








Unions Affiliated With Waterloo (lowa) Building and 
Trade Assembly Agree on Five-Day Week. 


Establishment of a five-day week for nine union locals 
affiliated with the Waterloo Building and Trades Assembly 
was announced on Nov. 3 by L. E. Hugsett, President, sayg 
an Associated Press dispatch from Waterloo, Iowa, which 
likewise states: 

The wage scale, Mr. Hugsett said, would remain the same, the members 
taking four hours less pay each week, since the present week consists of 


five and one-half days. He added that the change would increase to some 
extent the number of persons who could be employed. 








Cudahy Omaha Packing Plant Puts Workers on Five- 
Day Week. 

The following Associated Press advices were reported 
from Omaha, Neb., Nov. 4. 

A five-day working week has been introduced at the Cudahy packing 
plant here. 

Although still in the experimental stage, C. A. Stewart, general super- 
intendent, said to-day it might be adopted permanently if it proved satis- 
factory to the packers’ needs. 

All departments of the plant, with the exception of the mechanical and 
side products departments, are operating on the five-day schedule, Mr. 





Stewart said. 
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Hudson Motor Car Co. on Five-Day Week. 


From its Detroit bureau the ‘Wall Street Journal” on Nov. 
3 reported the following: 


Coincident with the commencement of its production program of new 
Hudson and Essex models, the Hudson Motor Car Co. announces the adop- 
tion of a five-day working week, effective immediately. Change to the 
five-day week is the result of long study of the economic and employment 
situation and close observance of the results obtained by other large manu- 
facturers who successfully adopted the policy some time ago. 

Hudson officials see many advantages in this policy not only from the 
viewpoint of manufacturing economies but in furnishing employment to a 
larger number of men, a matter of major consideration at this time. 








Petroleum and Its Products—American Petroleum In- 
stitute Convention Occupies Spotlight—E. B. 
Reser Stresses Need of Conservative Production 
Methods—Pennyslvania-Grade Crude Oil Cut. 


Interest of the petroleum industry the past week was con- 
centrated chiefly on the developments at the 11th annual 
convention of the American Petroleum Institute held in 
Chicago. As was expected, the speeches all stressed the ur- 
gent need of conservative production if the industry was to 
regain its former stability. A marked drop in the demand for 
Pennsylvania crude oil products was reflected in further 
drops in prices in this field. 

E. B. Reser, President of the Institute and of the Barns- 
dall Corp., stated in his speech that the immediate outlook 
of the industry depended partly on the rapidity with which 
general business conditions showed improvement, but also on 
the ability of producers, refiners and marketers to adapt 
themselves to the changed conditions in the industry. Mr. 
Reser brought out one important point in his speech which 
a lot of oil men seem to have forgotten, namely, that, the 
dependence placed on petroleum products by the present day 
industrial world assures an ever increasing demand for petro- 
leum products. Any gain in the industrial field would be 
immediately reflected in a marked increase for petroleum 
products. 

A suggestion that the oil industry work out its own prob- 
lems without appealing to the government for aid in the guise 
of repealing the present anti-trust laws was made by William 
J. Donovan, former Asst. Attorney-General of the United 
States in his speech before the members of the Institute. 
Mr. Donovan warned against the peril of surrender to the 
Government of a greater degree of control than now exists 
in the efforts of the oil men to secure aid from the Govern- 
ment through changing the present laws. 

One of the surprises of the convention was the manner in 
which the oil tariff proposal was handled. The convention 
adjourned without taking any definite stand on the question. 
Although the directors discussed the tariff plan, which is 
favored by the large producers and just as strongly opposed 
by the majority of the importing companies, no decision was 
announced and the matter was held over for discussion later. 
Considerable agitation has been waged lately for the Govern- 
ment to place a tariff on imports of crude oil, but at the pres- 
ent time it is doubtful whether Congress will take any action 
in the immediate future. 

Further price cuts in the Bradford and Alleghany fields 
this week brought Pennsylvania-grade crude oil to the lowest 
levels in many years. The 15c. a barrel reduction, which was 
effective in every field producing Pennsylvania-grade crude, 
brought the price for Bradford, Pa., crude to $2.15 a barrel. 
This is the lowest price since 1915 for oil produced in this 
field which is the largest in the Appalachian area yielding 
Pennsylvania-grade crude. Although curtailment of pro- 
duction has been resorted to, the supply of the crude is 
apparently still in excess of the present demand. 

Estimates by the committee on economics of the American 
Petroleum Institute placed a daily average run of crude oil 
to stills of 2,271,000 barrels until March 31 1931 as being 
adequate to insure a stock of 40,000,000 barrels of gasoline 
on April11931. This is the estimated figure of stocks needed 
to fill the demand for the summer of 1931. Co-operation of 
all members of the Institute in attaining this level of pro- 
duction was promised. 


REFINED PRODUCTS—ROYAL DUTCH PROPOSES CURTAIL- 
MENT OF IMPORTS OF VENEZUELAN GASOLINE—STAND- 
ARD OIL OF NEW JERSEY SLASHES BULK PRICE OF GAS- 
OLINE %c. A GALLON—GULF COAST EXPORT MARKET 
WEAK. 

Conflicting developments in the refined products field 
caused marked irregularity in the market this past week. 
On the constructive side of the market was the proposal of 
the Royal Dutch-Shell group to curtail their imports of 
Venezuelan gasoline by approximately 50% and the further 





drop in stocks of stored gasoline despite greatly decreased 
consumption. An unexpected cut in the U. 8. Motor “gas” 
bulk market in New York and considerable weakness in the 
Gulf Coast gasoline and kerosene export markets were un- 
favorable developments. 

The most important news of the week was the announce- 
ment of F. Gerber, director of the Royal Dutch-Shell group 
and Shell Union Oil Co., that the Royal Dutch-Shell is pro- 
pared to reduce its imports of Venezuelan gasoline by approxi- 
mately half of the needs of its eastern organization. This 
move would result in domestic gasoline, previously shipped 
to points in Europe and elsewhere, being shipped to the East 
coast. The Venezuelan gasoline will be shipped directly to 
the markets formerly furnished with the California and Gulf 
gasoline. This proposal, which is contingent on the ability 
of the Royal Dutch-Shell group to make satisfactory freight 
arrangements is the first proposal dealing directly with the 
question of gasoline importation. This move is proposed by 
the company in spite of the fact that it considers that the 
Venezuelan imports have had no bearing on the weakness of 
the domestic market. However, the reaction of the majority 
of the domestic refiners seems to be that the Royal Dutch- 
Shell is making this proposal in anticipation of impending 
legislation tending to tighten tariff barriers against refined 
gasoline imports. This move would result in a readjustment 
of the Shell Union’s position before any Congressional action 
will take place. 

In the face of dwindling consumption the ability of the 
refineries to show a substantial drop in the stocks of stored 
gasoline for the week ending Nov. 8, has cheered the indus- 
try. Stocks dropped 203,000 barrels from the previous 
week’s level to a total of 37,012,000 barrels. Refinery 
operations dropped to the lowest level in over three years, 
production for the past week being 63.8% of capacity, as 
against 64% in the previous week. 

The first of the week was featured by the Standard Oil of 
New Jersey announcement of a reduction of 34c. a gallon to 
7c. a gallon in the price of U. 8S. Motor gasoline in tank cars, 
at the refinery. This is one of the sharpest reductions in the 
bulk field in several months and was caused directly by keen 
competition. The range of quotations of the major refiners 
now extends from 7c. to 8c. with considerable business being 
carried on at from Me. to %e. under the posted price. This 
is due to the price shading tactics being used by several 
independents. 

The New York export field was marked by irregularity 
while the Gulf Coast export market for gasoline and kerosene 
was weak, reflecting the recent cancellation of the Petroleum 
Export Association’s price schedule. The unsettled con- 
ditions in the industry which caused this move by the 
Association seem likely to remain for some time, and no im- 
mediate improvement is expected. 

Kerosene and other minor refined products in New York 
were irregular with heavy movements of kerosene reported 
at levels below those posted by the principal refiners. While 
the posted price for 41-43 water white kerosene remains 
from 6c. to 6%e. a gallon, tank car lots, at the refinery, 
considerable price shading is going on. Domestic heating 
oils continue in demand with easiness noted in the price 
structure. Other oils remained dull. 

Price changes follow: 

Nov. 8—S. O. of N. J. announces a reduction of %c. a gallon to 7c. a 
gallon, in tank car lots, at the refinery, for U. S. Motor gasoline. 


Nov. 12—Bulk gasoline in Chicago quoted at 4c. to 5c. a gallon, 
U. 8. Motor grade. 


Oct. 12—Tidewater Oil Co. announces a reduction of 15c. a barrel in the 
price of Bradford crude oil. The new price is $2.15 a barrel. Other com- 
panies met the cut immediately, all Pennsylvania-grade crude oil being 
reduced 15c. a barrel. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


Spindletop, Texas. below 25 
Winkler. Texas, below 25 
Smackover, Ark., 24 and over 
30 | Smackover, Ark., 

Eldorado, Ark., 44 

Urania, La 

Salt Creek, Wyo., 37 


Western Kentucky 
Midcontinent, Okla., 37 


Hutchinson, Texas, 34 

Kettleman Hills, 55 1.65 
Kettleman Hills, 35-39.9......-.. 1.10 
Kettleman Hills, 40-49.9....-..-. 1.35 
Kettleman Hills, 50-54.9....-.--. 1.50 
Luling, Texas 

Spindletop, Texas, grade A 


Artesia, N. Mex 

Santa Fe Springs, Calif., 33 
Midway-Sunset, Calif., 22 
Huntington, Calif., 26 
Ventura, Calif., 26 
Petrolia, Canada 





Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


N.Y. (Bayonne)...$.0% | N.Y.—Sinclair Ret.$.07% | California 
Stand. Oll, N.J.. 07 Colonial-B: cata Los Angeles, ex.06 44-—.07 
Stand. Oil, N. Y. . é Gulf Coast, export... 07 
Tide Water OllCo. . North Louisiana.06 -.06}4 


Richfield Ol] Co.. .08 North Texas.... .05-.05}¢ 
Warn *nCo 
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Gasoline, Service Station, Tax Included. 





Kerosene, 41-43 “ ater WRite, Tank Car Lots, F.O.B. Refinery. 
oY Seven... $.06% | Chicago....._- 8 .03-—.03 |New Orleans. 


05% 
Texas .___.03—.03 4 | Los Angeles, ex.04%-—.06 & | Tulsa__.----- ~08340.03 


Fuei Oil, 1*-22 Degrees, F.O.B. Refinery or Terminal. 


New ag (Bayonne) * 10]Los Angeles........ $.85|Gulf Coast.......- 8.75 
Diese! 2.00 | New Orleans .90 | Chicago_.........- 57% 


Gas Oil, F.0.B. Refinery or Terminal. 


N.Y. (Bayonne)— 


Cc 
28D plus-_ -$.04%{-.05 | 


hicago— | Tulsa— 
32-36D-..-$.02}4-.02%| 32-36D -.-.-- $.02%-.02% 








Work Resumed at G. B. Burnett & Sons Hat Factory 
in Massachusetts. 
From Westboro, Mass., Associated Press accounts Nov. 3 
said: 
George B. Burnett & Sons, Inc., opened their factory this morning 
It had been closed for the greater part of the Summer. All of the old em 


ployes reported for work and the company announced that all straw hat 
operators in Westboro would find jobs. 








Crude Oil Output in United States Declines Further. 
The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States, for the week ended Nov. 8 1930 was 2,297,250 
barrels, as compared with 2,363,050 barrels for the pre- 
ceding week, a decrease of 65,800 barrels. Compared with 
the output for the week ended Nov. 9 1929, of 2,631,200 
barrels daily, the current figure represents a decrease of 
333,950 barrels per day. The daily average production 
east of California for the week ended Nov. 8 1930 was 
1,700,350 barrels, as compared with 1,767,450 barrels, 
for the preceding week, a decrease of 67,100 barrels. The 
following are estimates of daily average gross production, 

by. districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 

Nov.8'30. Nov.1°30. Oct. 25 '30. Nov. 9'29. 





ST ee 489,650 524,500 537,450 617,250 
_ 6 sae 117,550 114,350 115,750 110,000 
LY OO eee ,150 1,150 81,200 102,500 
; Ee 62,600 63,100 62,550 91,100 
West Central Texas..........-. 46,100 47, 47,000 59,750 
.. > <= nineissane 272,700 283,550 277,350 367,400 
East Central Texas............ 1,0 41, 40,800 17,750 
Southwest Texas..........-.... 80,950 98,350 112,600 74,150 
Breres Lowlsiane.....cccenssccce é ,900 41,850 36,700 
Do kibiidee east eamermmniaeies 52,050 53,050 52,750 450 
ke ee 161,650 165,200 167,400 149,000 
eal hides testy 27,250 27,950 6,400 23,650 

Eastern (not incl. Michigan) ...-. 112,000 14,000 115,000 119,150 
DE ttécnceteseionnenatas 7,300 7,400 7,400 17,200 
| | SSRs 47,850 48,700 49,350 51,300 
ERR SAAT SRS 5,350 ,600 7,950 10,600 
RCikkcn waceddedhwwneien 4,300 ,500 4,200 5,100 
( 4 | "Se 43,950 42,250 38,050 8,150 
GE Sacnscennanbienbodew 596,900 595,600 593,150 706,000 
I tsk sacicnciitasnaveniiaiaiah ibe 2,297,250 2,363,050 2,378,200 2,631,200 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana, and Arkansas, for the 
week ended Nov. 8, was 1,290,700 barrels, as compared with 1,349,850 
barrels for the preceding week, a decrease fo 59,150 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,254,900 barrels, as compared with 1,313,500 barrels, a decrease of 58,600 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— —Week Ended— 
Oklahoma— Nov. 8. Nov, 1. Noo. 8. Nov. 1. 
pk 13,400 13,700 om ny, aris aban 300 7,850 
Bristow-Slick.......... 13,500 14,100| Darst Creek........... " 47,500 
Pe ncaccswscawcse 14,800 14,850 Luling 3 Seacenesooccosce 9,850 10,000 
Gt SP bs acaccsssace 9, 10,050 | Salt Flat.............. 5, 16,300 
| TEEN 14,950 18,400} North Loutstana— 
East Earisboro......... 4,500 18,600/ Sarepta-Carterville..... 2,500 2,800 
South Earlsboro......-. 8,650 8,500} Zwolle. ............... :700 867,550 
Oa 6,500 17,600 Arkansas— 
OS SS aae 22,750 23,800) Smackover, light....... 4,850 4,950 
East Little River....... 12,1 11,900 | Smackover, heavy...... 5, 36,350 
ee 3,0 3,100 Coastal Tezas— 
0 OS 5, 7,150 | Barbers Hill. .......... 19,400 20,250 
Oklahoma City......-.. 66,750 84,800} Raccoon Bend......... 8.350 8,900 
21,800} Refugio County........ 500 24,050 
6,600 | Sugar Land............ 12,000 12,300 
13,600}; Coastal 
2,150 Hackberry ....... ~ 2,050 2,000 
Old Hackberry......... 900 
Wyomtng— 
22,900 it Creek....... eo---- 28,900 28,450 
8,000; M 
P 'exas— Kevin-Sunburst........ 2,550 5,100 
Gray County..-..-.-.--.. 57,100 55,850| NewM 
Hutchinson County.... 18,000 16,900| Hobbs High........... 34,200 32,400 
Balance Lea County.... 7,400 ,500 
North Tezas— Caltfornta— 
Archer County.....--.-- 13,300 13,550) Elwood-Goleta......... 33,000 37,500 
Wilbarger County...-.. 15, 15,500 | Huntington Beach...... ,000 28,000 
lewood......... ----- 15,300 15,300 
West Central Tezas— Kettleman Hills........ 25,500 25,500 
Young County...-.--.-.- 14,500 14,700) Long Beach........... 98,600 98,500 
Midway-Sunset........ 59,000 59,000 
West Tezas— Playa Del Rey......... 35, 2,000 
Crane & Upton Counties 35,900 35,500 —. Fe Springs...-..- 96, 94,000 
Ector County -.----.-. 250  8,350| Seal Beach............ 18, 19,000 
Howard County.....-.. 29,400 31,600 neha Avenue....... 46, 45,300 
Reagan County.....-... 26,150 26,200 Pennsyloanta Grade— 
— oy eae 58,100 60,300] Allegany ..........--.. 6,700 7,850 
EEE EE RIE om 2,600 106,100} Bradford.............. 22,150 23, 
Fm oy Pecos County... 3,050 3,000| Kane to Butler........ 6,800 6,800 
Southwestern Penna.... 2,450 3,050 
East Central Tezas— Wels Viv ecccccuce 950 13,150 
Van Zandt County..... 27,550 28,100 | Southeastern Ohio.....-. 5,850 7,650 


Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, companies 
aggregating 3,566,400 barrels, or 95.6% of the 3,730,100 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week 
ended Nov. 8 1930, report that the crude runs to stills 
for the week show that these companies operated to 63.8% 
of their total capacity. Figures published last week show 
that companies aggregating 3,566,400 barrels, or 95.6% of 
the 3,730,100 barrel estimated daily potential refining 
capacity of all plants operating in the United States during 
that week, but which operated to only 64% of their tota] 
capacity, contributed to that report. The report for the 
week ended Nov. 8 1930 follows: 


CRUDE RUNS TO STILLS GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED NOVEMBER 8 1930. 
(Figures in Barrels of 42 Gallons) 





























Per Cent Per Cent 
Potential Crude Oper. Gas and 
District, Capacity Runs to of Total Gasoline Fuel OU 
Report- Stills, Capacity Stocks, Stocks. 
tng. Report, 
East Coast........... 100.0 3,374,000 78.7 5,705,000 11,878,000 
Appalachian .......... 93.2 514,000 55.7 824,000 990,000 
Ind., Illinois, Kentucky} 97.5 1,658 ,000 62.2 4,471,000 3,946,000 
Okla., Kan., Missouri.| 89.4 1,737,000 60.2 2,215,000 4,577,000 
PE dicbbhdnnednons 91.9 3,656,000 70.2 6,450,000 10,558 ,000 
Louisiana-Arkansas. ~ 98.3 1,040,000 56.7 1,217,000 2,062,000 
Rocky Mountain -...-| 93.1 310,000 31.7 1,532,000 1,027,000 
[ARs cdicswnneed 98.3 3,633,000 58.7 14,598,000 | 103,982,000 
Total week Nov. 8..| 95.6 15,922,000 63.8 37,012,000 | 139,020,000 
Daily average........- 2,274,600 
Total week Nov. 1-.-| 95.6 15,971,000 64.0 37,215,000 | 139,626,000 
Daily average. ........ 2,281,600 
y Total Nov. 9 1929_| 94.9 18,476,000 75.6 33,645,000 |*145,522,000 
Daily average_........ 2,369,500 
xTexas Gulf Coast._.-.- 100.0 2,872,000 77.5 5,242,000 7,787,000 
xLouisiana Gulf Coast_| 100.0 44,000 72.1 91,000 1,105,000 





* Final revised. Included above in table for week ended Nov. 8 1930 of their 
respective districts. y The United States total figures for last year shown above 
are not comparable with this year’s totals because of the difference in the percentage 
capacity reporting. 


Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 


oil are included under the heading ‘‘Gas and Fuel Oil Stocks." Crude oil runs to 
stills include both freight and domestic crude. 








Royal Dutch Co. Fears New Oil Plan in United States 
—Company’s Chairman Tells a Stockholder Ameri- 
can Export Policy Fogs Outlook. 


From The Hague, Associated Press advices Nov. 10 pub- 
lished in the New York ‘‘Times”’ said: 


J. H. Loudon, Chairman of the Royal Dutch Co., told a meeting of 
stockholders today that the company, by pursuing a prudent policy, was 
enabled to show a margin of profit, but he declined to make a prediction 
on the immediate future of the oil industry. 

The question whether fresh difficulties await the petroleum industry 
was submitted by a shareholder, who said; 

“In times such as these, shareholders wish to avail themselves of the 
opportunity of this meeting to satisfy somewhat their curiosity as to the 
course of the company’s affairs. A few months ago the Royal Dutch 
published a very reassuring statement, but since then much has happened 
in the petroleum market, and a day or so ago I read where the American 
Export Association had decided to discontinue publication of official quo- 
tations for petroleum products. Is it to be concluded that fresh difficul- 
ties await the petroleum industry ?”’ 

Mr. Loudon, replying, said the market certainly had not improved in 
the last few months. A fall in the prices of products in several countries, 
he said, left a margin of profit only for those companies having a large 
production and which in the past pursued a prudent policy of amortiza- 
tion, made drastic cuts in expenditures and refrained from sinking money 
in wells which could only add to the overproduction. He said the Royal 
Dutch was one of these companies. 

“T will not, however,’’ he added, ‘‘venture to predict what the coming 
months may bring—the more so in view of the statement referred to.” 








Doheny Oil Leases Upheld by Federal District Court— 
Pan-American Transfer of 600 Acres in Elk Hills 
Reserve Found Free of Fraud—Valued at $29,000,- 
000. 

Leases in the Elk Hills Naval oil reserve, transferred by Ed- 
ward L. Doheny’s Pan-American Western Petroleum Com- 
pany to the Richfield Oil Co., were declared valid and free of 
fraud and Government efforts to regain the land and force 
restitution for oil removed were rejected, in a decision 
handed down at Los Angeles on Nov. 10 by Federal District 
Judge Norcross of Nevada. A dispatch to the New York 
“Times” from which we quote, reported further as follows: 


The decision gives Richfield the three leases, aggregating 600 acres 
in Naval Reserve District No. 1 and valued at $29,000,000. It also re- 
leases a $5,000,000 reserve fund that the Richfield Oil Co. has been main- 
taining against possible loss of the suit, which would have meant payment to 
the Federal Government of about $7,000,000 for oil removed. In addition 
an injunction, obtained to prevent further drilling on the property while 
the case was being argued, is also set aside through dismissal of the com- 

laint. 
g When the Richfield Co. took over Pan-American Western, stockholders 
of the Pan-American Co. received one share of Richfield for each three 
shares held. In addition, they received scrip, which, in the event that the 


suit favored the company, entitled them to additional one-sixth shares 
of Richfield. Disposition of the $5,000,000 reserve and outstanding scrip 
will be made when the present decision becomes final. 





Judge Norcross ruled that no fraud had been practiced in acquisition og 
leases “‘G’’ and “1” and that rights to lease ‘“‘E,’’ which adjoined the others | 
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was settled four years ago in an opinion by the United States Supreme 
Court involving Pearl Harbor, Elk Hills and other naval reserve holdings, 
and the situation reactive to leases granted by the then Secretary of the 
Interior, Albert B. Fall, to Edward L. Doheny. 

The Government originally filed action six years ago on the grounds 
that the three leases were obtained without charge, and should be canceled. 
Later, after the Senate investigation of the Harding Administration oil 
scandals, this bill was amended and the Government asserted that the 
leases were obtained through conspiracy between Doheny and Fall. An 
accounting of all oil and gas taken from the property also was asked by the 
Government. 

The case was filed on Sept. 3 1924, by the Attorney General after Secre- 
tary of the Navy Wilbur had written a letter to Secretary of the Interior 
Hubert Work, in which Mr. Wilbur called attention to the fact that three 
leases remained in the Elk Hills which had been approved by Mr. Fall. 

The were two leases given to W. R. Ramsey of the United Midway 
Oil Co. on Nov. 23 1921, later transferred to the Continental Oil Co. 
and finally obtained by Pan-American, and a lease given to R. J. White 
and J. H. Coffin on Feb. 8 1922 and later transferred to Pan-American. 

In April and December, 1922, nearly the whole of Naval Reserve No. 1 
was leased to the Pan-American Petroleum Co. and the Pan-American 
Transport Co. 

These latter leases were investigated by the Senate committee, and 
as a result of the action of Congress, suit was commenced on behalf of the 
Government by Atlee Pomerene and Owen J. Roberts. Final judgment 
went in favor of the Government, canceling the leases and directing the two 
companies to account for all oil and gas extracted, without an allowance 
for operating or drilling costs. 

The suit decided to-day was brought by the same government counsel 
without any charge of fraud or corruption, but after the winning decision 
in the main Elk Hills suit, the bill was changed to charge that the three 
leases were given as a result of the adjudged conspiracy and fraud between 
Doheny and Fall. 

The Richfield Co., it is understood, plans to resume development of the 
Elk Hills property at once. . 








Federal Oil Conservation Board Urges 7 to 10% Cut in 
Oil Production in Spring—Report Given to Ameri- 
can Petroleum Institute. 


The American Petroleum Institute, which opened its 
annual meeting in Chicago on Nov. 8, received in advance 
a report of the Federal Oil Conservation Board’s committee 
on petroleum economics. This report, given to the Institute 
on Nov. 8, suggests a reduction in field and refinery produc- 
tion activities of the petroleum industry. A Chicago 
dispatch to this effect, Nov. 8, published in the New York 
“Times” continued: 


The report covers a survey of the economic situation in the industry 
from Oct. 1 1930 to April 1 1931, made at the request of the institute's 
board of directors and is regarded as an impartial check on a similar survey 
now being made by an Institute Committee on the Economic situation. 
This committee, of which J. Edgar Pew of the Sun Oil Co. is Chairman, 
probably will present its report Monday. 

With the two reports on hand, it is expected that the work of the industry 
in solving current problems, chief among which is overproduction accentu- 
ated by a decline in consumption of and demand for petroleum products 
occasioned by the business depression, greatly will be facilitated. 

The Conservation Board Committee, of which Dr. Joseph E. Pogue of 
New York is acting Chairman and Secretary, explained in its report that 
the industry had entered the depression period with excessive plant capacity, 
large inventories and an enormous drilled-up potential supply of crude oil. 
It was said that consumption of petroelum products, particularly gasoline, 
had declined approximately to 7% below normal, and it was predicted that 
in the early months of 1931 demand for this commodity would range from a 
decrease of 4% to an increase of 4%, but probably would run toward the 
central or lower measures of this range. 

The Committee, estimating necessary gasoline inventories for next 
spring 2t 45,000,000 barrels, said that the situation required a curtailment 
of 7% in the gasoline supply from the estimated October rate. Should 
demand show a decline of 4%, a curtailment of 10% would be required, the 
Committee added. 

It was suggested that the adjustment of supply to demand could be made 
without imposing the heaviest burden on the crude oil producer by applying 
curtailment on the same percentage basis to all sources of gasoline. This 
would exact a reduction from the estimated October rate of 4.5% in refinery 
runs and a like curtailment in the domestic output of crude oil. 

To assure equable curtailment of field production, the report presents a 
table of allocations based, with slight modifications, upon present pro- 
ration schedules in principal producing areas. This provides for an allowed 
production ranging from 2,180,000 barrels of crude oil daily, in case of a 
4% reduction in demand, to 2,370,000 barrels daily, in case of a 4% increase 
in demand. Thus allowed production varies about 1% for each 1% change 
in demand. 

Tne amount of crude oil run to stills also would range from 2,220,000 
barrels per day to 2,410,000 barrels a day, with a medium of 2,310,000 
barrels a day if there is neither increase nor decrease in demand. 


oe 


Oil Production Cut Urged Within Law—Colonel W. J. 
Donovan, Former Asst. Att’y.-Gen’l, Tells American 
Petroleum Institute That Anti-Trust Acts Won’t 
Block Fair Dealing—Opposses Repeal Attempt. 

Management within the petroleum industry has both the 
power and the legal right to remedy conditions under which 
the $11,000,000,000 of invested capital which it represents 
has been held to an average earning power of 3%, speakers 
told the 3,000 delegates attending the annual convention of 

the American Petroleum Institute at Chicago on Nov. 11, 


says a dispatch to the New York “Times,” which likewise 
stated: 








The necessity for curtailment of production to meet immediate antici- 
pated demands was stressed by E. B. Reeser, President of the Institute, 
and the legal aspects of the agreement necessary to effect the cutting 
down were discussed by Colonel William J. Donovan, former Assistant 
Attorney-General of the United States. 


In effect, Colonel Donovan declared that the anti-trust laws of the 
country would not place undue obstacles in the way of national programs 
to limit production, if the motives of the collaborators were kept away 
from price fixing or domination of supply by limited groups. 

“It is assumed that production will not be curtailed below even the 
approximate anticipated annual needs of the public,’’ Colonel Donovan 
said. “The legality of such a plan is dependent upon the existence of 
certain facts, such as production far in excess of normal and reasonable 
market requirement with resultant depression in price which threatens 
to destroy the investment in the industry, and the creation of excess stocks 
with economic waste and danger due to unnecessary storage above ground.’’ 

He warned that there might be grave results to business if the anti- 
trust laws were repealed. 








Changed Oil Policies Urged by E. B. Reeser, President 
American Petroleum Institute—Committee Report 
on Production. 

The immediate outlook for the petroleum industry depends 
on two things, declared E. B. Reeser, President of the 
American Petroleum Institute, in an address on Nov. 11 
opening the Institute’s 11th annual meeting at the Stevens 
Hotel, Chicago. They are: “‘the rapidity with which general 
business conditions improve and the ability of the producers, 
refiners and marketers who compose our industry, to adapt 
their mental operations and company policies to the changed 
conditions under which we must operate. In my judgment, 
the latter is the more important of the two.”” The preceding 
paragraph is from the Chicago “Journal of Commerce” of 
Nov. 12, from which we also take the following: 


While not minimizing the seriousness of the present problem, and while 
admitting that the demand for petroleum products momentarily is not 
keeping pace with production, he painted an optimistic view of the long 
term future for the industry. 


Increasing Demand Predicted. 

“The foundation of our present-day industrial life rests upon petroleum 
in some form. It is certain that petroleum products will relatively be in 
ever-increasing demand. The point of a permanently saturated market is 
far removed,”’ he asserted. 

Referring to the ever-troubling question of stocks of petroleum in storage, 
Mr. Reeser said, ‘With knowledge of the existing conditions of supply and 
demand, no economic reason can be found, no plausible excuse manufac- 
tured to justify continuous additions to petroleum stocks. Knowing the 
law of trade, how can any oil man give any satisfactory reason for our 
adding to storage, each and every day for the 11 years just passed, an 
average of about 124,900 barrels of petroleum and its products? The 
burden of over-production is not on the consumers, but on the producers; 
and what a tremendous cost and loss has been incurred as a result of this 
industrial policy of stock accumulation. 

“We still have with us the continuing tendency and ability to over- 
produce petroleum products and our difficulty is intensified many fold by 
the legal obstacles to concerted control of cur activities. After all, there is 
probably much more truth than fiction in the often-repeated statement 
that our greatest conservation problem is the mental one.”’ 

. 


Outstanding Factors Listed. 

He listed these three factors in the oi] situation as outstanding: 

“1. The petroleum industry at this moment faces a condition that it has 
faced only once before in its history, namely the almost certain prospect 
that during the coming six months’ period there will be a very small, if 
indeed, any, percentage increase in the demand for its principal money 
product, gasoline. 

“2. The excess of all liquid petroleum products at any given time is 
the difference between the aggregate of all stocks actually on hand and the 
aggregate working stocks necessary to meet current demand. The same 
definition will apply to stocks of crude or of any particular refined products. 
It therefore, follows that the economic lesson is to dispose of, or to reduce 
the excess until a balance is reached. 

“3. The necessity for quickening effort to find as promptly as possible 
the effective and permanent solution of the industry’s major problem of 
how to prevent recurrent periods of over-production of crude oil, which 
remains the root of the evil. ~ 


Petroleum in Restriction Lead. 

“The world is staggering under the weight of surpluses of all kinds of 
raw material. The petroleum industry is taking the lead in restricting 
the output to meet the demand. It is perhaps unwise to mention in- 
creased costs at a time of great overproduction, and yet we must face the 
facts. Conservation, or prorating, under the present plan increase the 
cost of production, and it will continue to increase until competitive opera- 
tions are displaced by unit operations. Present prices for crude petroleum 
and its products are not remunerative.”’ 

Demand for gasoline during the period from Oct. 1 1930 to April 1 1931 
is estimated by the Institute’s special Committee on Economic Conditions 
at 208,000,000 barrels, or 1.2% more than actual demand during the like 
period 2 year ago. The Committee estimates that aggregate refinery 
stocks of 40,000,000 barrels on April 1 next will be adequate economically 
and conveniently to supply all gasoline demand in the succeeding summer. 
Present gasoline stocks approximate that amount. 


Experts Are Agreed. 

The report shows that economists and experts of the Federal Govern- 
ment and the petroleum industry are in accord. 

The report points out that reduction of 8.2% beginning Oct. 1 in aggre- 
gate refining production by straight run, cracking, natural gasoline blended 
and imports would give an aggregate stock condition on the above date of 
40,600,000 barrels and also would indicate an average crude oil demand 
during the period of 2,392,000 barrels a day, including crude run to stills, 
exports and crude directly used, which is obtainable from both domestic 
and imported crudes. Current demand for crude oil for all purposes is 
about 2,531,000 barrels daily. 


Estimates Lower Crude Run. 

Average daily crude runs to stills for the period are estimated at 2,271,000 
barrels, as compared with current rate of 2,410,000 barrels daily. The 
estimate of gasoline imports over the period of 9,200,000 barrels, about 
equivalent to 34,074,000 barrels of foreign crude oil. 

Imports of foreign crude in the same period are estimated at 28,875,000 





barrels. ‘Total foreign crude equivalent to the foregoing items is 62,949,- 
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000 barrels, or 345,870 barrels daily. This quantity in terms of domestic 


crude oil is equal during the six-months’ period to 39,251,000 barrels or 
215,660 barrels a day. 








Directors of American Petroleum Institute Defer Tariff 
Stand—Table Proposal at Chicago After Vote of 
17 to 15 for It, With 36 Unrecorded—Back Federal 
Conservation Board—Producers Advised to Limit 
Supply. 

According to a Chicago dispatch to the New York ‘‘Times” 
the directors of the American Petroleum Institute, at the 
final meeting of their 1930 convention on Nov. 13, decided 
that they would not make any pronouncement on behalf of 
the industry concerning the proposed tariff on imported oil. 
The dispatch added: 


After considerable discussion, a vote was called for on the attitude of 
the directors. Twenty-six directors were reported not present, ten present 
but not voting, while of the votes cast seventeen favored a tariff and 
fifteen were opposed. 

In view of the close division, and the fear that the meager vote did not 
give a real picture of the industry’s sentiments, a second ballot showed 
a majority in favor of tabling the whole matter and deferring it for future 
consideration. 

Curtailing of Supply Advised. 

Stress was again laid in the directors’ meeting and in the gatherings of 
divisional committees on the necessity for curtailment of production both 
in crude oil and in refined products. 

The directors by resolution thanked the Federal Oil Conservation Board 
for its estimates showing that gasoline sales to April 1 1931, are likely 
to be about the same as those in the similar period ended April 1 1929, 
and urged producers and refiners to adjust the supply so that no more 
than 45,000,000 barrels of gasoline will be in storage next Spring. 

If the announced intentions of refiners were carried out with no curtail- 
ment, the directors pointed out that the estimated storage would be 78,- 
000,000 barrels by April, an amount so large that the effect on prices 
might be disastrous. 

Although the Oil Conservation Board’s report was recommended for 
study, the institute directors held that this action was ‘‘not to be con- 
strued as approval of the present rate of oil imports nor as acceptance 
of the principle that domestic production should be limited by the amount 
of imports.”’ 

Proration Method Acclaimed. 

In addressing the production division of the Institute, William N. 
Davis, Chairman, asserted that ‘astonishing results,’’ which would have 
been considered impossible two years ago, had been accomplished by oil 
producers in regulating supply to demand. Principles of proration, the 
equal division of the output of oil fields and the lessening of competitive 
drilling, had proved successful, he said, and had received legislative and 
judicial approval. 








Export Petroleum Association Cancels Export Price 
Schedules on Oil. 


Announcement by the Export Petroleum Association, Inc., 
on Nov. 7 that it had canceled all of its export price schedules 
on oil and products, was interpreted in Wall Street (we 
quote from the New York “Herald Tribune” of Nov. 8) as 
indicating the early demise of the organization, formed 
nearly two years ago under provisions of the Webb-Pomerene 
act to function in stabilizing world price levels in the 
petroleum industry. The paper indicated went on to say: 


From a source’ close.to one of the principal companies included in the 
association’s membership it. was said that ‘‘an assumption that the export 
body had virtually ceased to operate’’ would not be far from the mark. The 
same authority indicated that Export Petroleum would continue nominally 
in existence until the end of the year, although probably with greatly 
reduced influence. 

This view, however, was met with a denial from the offices of Export 
Petroleum. A spokesman for Gilbert H. Montague, Vice-President and 
General Counsel of the association, stated that no members of the associa- 
tion had resigned and that it would continue to function. 


Contract Expires Dec. 31. 

Mr. Montague, who played a leading part in the organization of the 
export body, likewise organized the copper exporters under provisions of the 
Webb-Pomerene legislation. His salary as the virtual head of Export 
Petroleum and the_remuneration in connection with the world affiliation of 
copper exporters have not been announced. It was stated unofficially 
yesterday that Mr. Montague’s contract with the petroleum body, which 
gives him the authority to act as president, expires on Dec. 31. 

Export Petroleum’s announcement of yesterday was one of the few issued 
since its formation in 1921. Giving no explanation for the abandonment of 
ite price structure, it said; 

“The Export Petroleum Association, Inc., has to-day canceled all of its 
export price schedules.”’ 

The immediate cause of the cancellation, according to authoritative of] 
opinion, was persistent price cutting of the export quotations by independent 
oil interests. This condition, it was said, has obtained for some time and 
was recognized some weeks ago by the association as a threat to the welfare 
of members. 

Open Market Returns. 

At that time (early in October) the association’s prices were not only 
lowered in response to a vote of members, but members were given permis- 
sion for the first time to lower their quotations still further, when neces- 
sary, to meet competition. This situation, in the view of oil observers, 
virtually ended the usefulness of the export body and marked a return to 
the same “‘open-market”’ conditions in the export field as had existed prior 
to organization. 

The downward revision of export prices announced by Export Petroleum 
some weeks ago was the first change in these quotations since formation 
when the key commodity, United States motor gasoline, was scheduled at 
fractionally above 9 cents a gallon. Following appearance of the business 
and industrial depression last year certain members of the association con- 
tended that the 9-cent price was an artificial level and that its maintenance 


Under rules of the association no change may be made in export prices 
excepting 100% of members vote approval. This precluded any immediate 
revision in the export schedules until greatly increased sales of gasoline 
and other products to foreign buyers at price concessions, it is said, forced 
association action. 

As of Oct. 27 “The National Petroleum News” reported the following 
prices as current for United States motor gasoline for export: 

New York harbor, 7 to 744 cents; Gulf ports, 6.50 to 6.75 cents, and Los 
Angeles, 6.50 to 7.50 a gallon. 


Lower Prices May Result. 


As a side issue of the export association's action, it was estimated yester- 
day that a number of oil companies which made contracts with mid-conti- 
nent refiners for gasoline for export, based on association price levels, might 
suffer considerable losses. In several instances in this regard it was learned, 
however, that many of the orders placed for export gasoline for future 
delivery specified reductions in the purchase price if export quotations 
were lowered. 

Export Petroleum Association, Inc., operating under the Webb-Pomerene 
Act, which permits domestic corporations to combine solely for export 
trade, at present has a membership of 16, including virtually all of the 
— t oil companies, compared with 15 member companies on organiza- 

ons. 

The present members are; Standard Oil Export, representing the Stand- 
ard Oil Co. of New Jersey group; Atlantic Refining, Cities Service Co.; 
Continental Oil, Gulf Oil Co., Pure Oil Co., Richfield Oil Co. of California, 
Shell Oil, Shell Union Oil, Sinclair Consolidated Oil California, Standard 
Oil Co. of California, Standard Oil Co. of Indiana, the Texas Co., Tide 
Water Associated Oil Co., Union Oil Co. of California and Vacuum Oil Co. 








Full Effects of Tin Curtailment Program Not To Be 
Felt Until End of December. 


Full effects of the world tin production curtailment pro- 
gram should not be felt until the end of December of this 
year, inasmuch as mining suspensions during the months of 
July, August and September will only be reflected in the 
figures of shipments for the last quarter, according to the 
Billiton Tin Co., one of the world’s largest producérs. The 
Malayan restriction alone is said to have been sufficient to 
counterbalance any possible increase in output by the rest of 
the producing areas of the world. The Dutch company’s 
statement concludes by saying that it will be the policy of 
the company to give the world production curtailment pro- 
gram its full co-operation. 








Copper Institute Recommends Plan For Curtailment in 
Production—Sales Reported at 11 Cents—Report 
of Loan to Producers. 


Final agreements for the curtailment of world copper 
output were reached on Nov. 13 at a conference of American, 
African and Canadian producers, it was learned in informed 
quarters says the New York “Journal of Commerce” of 
Nov. 14 from which the following is taken. 


The reduction, which is not to take effect until about Dec. 1, is to be 
23,650 tons monthly, it was stated. The Copper Institute announced 
last night that after a survey of the situation it had decided to recom- 
mend a reduction which, it was advised, does not violate the law. The 
Institute’s declaration stated voluntary curtailment of output was prefer- 
able to “‘inevitable total suspension of many of the higher cost units.’’ 

More than 90% of the copper production of the world was represented 
at the meetings held recently, it was stated. 

“After a survey of the entire situation, the Copper Institute adopted a 
recommendation to the industry, urging that, in its interest and in the 
interest of all dependent upon it for employment and subsistence as well 
as of the public, so long as the present condition continues, such a reduc- 
tion be made in current production as will prevent the increase of the 
existing stock,’’ the announcement stated. 


Move Called Legal. 

“The present situation in the industry, together with all its surround- 
ing facts and circumstances, have been fully presented to counsel. We 
have been advised that the recommendation of the Institute is not viola- 
tive of the law for the reasons that the present production is in excess of 
normal and reasonable market requirements with resultant creation of 
excess stocks and that there is no price fixing agreement. That the reduc- 
tion made by each individual member is purely voluntary and entirely 
without coercion or compulsion, that in view of the abnormal surplus 
stock now on hand and of the fact that the recommended reduction will 
not materially reduce that surplus, that present stocks plus the suggested 
production are more than ample to satisfy any possible demand, and that 
the reduction is to operate only during the existing condition and is entered 
into and¥ confined in good faith to the purpose of meeting the present 
business! disaster and depression.’’ 

The size,of the cut in production determined upon represents the second 
increase since the preliminary steps were taken last week. The original 
reduction was to have been 20,000 tons a month, while later discussions 
set it at 23,000 tons. Based on an average monthly output of 147,000 tons 
for the last five months, the reduction will amount to 16.08% of present 
output. 

African Cut Made Larger. 

It was thought in trade circles that the increase in the amount of the 
cut was based on revelation of actual increases of production by the Katanga 
mines recently. The reduction as first planned would have done little 
more than neutralize the effect of the increased production by the Union 
Miniere, operators of the Katanga mines in the Belgian Congo, it was 
pointed out. Output there has been stepped up to approximately 16,000 
tons a month. Reports of the move were not made to the American 
Bureau of Metal Statistics, it was said. 

The proportion of the curtailment to be borne by the African mines is 
understood to be between 6,000 and 7,000 tons monthly, somewhat larger 
in proportion than the original plan, which was reported to call for a cut 
of about 25% of the world reduction, or 5,000 tons. 

Some further curtailment of output for the Americans is indicated by the 
figures, it was pointed out yesterday. The size of the cut to be taken by 





was resulting in American exporters losing a large amount of business. 





Canadian interests was not mentioned, but, if it is to be approximately that 
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of the African reduction, there would be left for North and South America 
a reduction of more than 8,000 tons. No indications of the allocation of this 
curtailment was available. 

Report Loan to Producers. 

At the same time, discussion of a loan based on present surplus supplies 
of copper was revived. It was said that with the recent advance in copper 
prices, there was some chance such a loan would be floated and guaranteed 
by leading producers. Total stocks of both crude and refined copper are 
near the peak levels of history, totaling 605,075 tons, and it is understood 
some of the producers are finding it difficult to carry these stocks under 
present conditions. 

The plan, as reported in financial circles, would require the pooling of 
surplus stocks of copper, the producers to float a loan on the copper as 
collateral, and the proceeds to be used by the producers to aid them in carry- 
ingthestock. With sale of the copper the loan would be paid off, according 
to the reports. A similar plan was carried out in 1921, when the Copper 
Export Association, Inc., sold $40,000,000 of 8% notes, secured by pledge 
of $52,000,000 worth of copper at the then market prices. 

Reports of the plan met with some surprise in certain quarters where it 
was said that the time for a loan was before the state of the copper market 
turned for the better. It was felt that with the new agreements for world 
curtailment of output, the producers could take care of themselves without 
recourse to a loan. 

Metal Market Strong. 

Meanwhile the market for copper metal continued strong yesterday. 
Prices yesterday morning were 10 c. bid for large tonnages, while during 
the day sales at llc. were reported. Copper men said last night that the 
safest way to quote the market was to say it ranged between 10c. and llc. 
for domestic deliveries. The spread between the various sale prices re- 
ported was thought to have been the largest in history. Copper Exporters, 
Inc., maintained its price at 10.30c. a pound, c. i. f. foreign base ports. 

Sales of copper have been restricted by the producers, who have not seen 
fit to sell all the metal bid for, it was said yesterday. As a result, it was 
felt in some quarters that the current strength in the market is partly 
artificial, and is more due to a lack of supply than to abnormal demand. 
The copper is in storage, and nothing would be more desirable than to re- 
duce the surplus stocks, but the preducers are unwiling to sell much at 
these levels, it was said. 

No comment was available yesterday on reports that the French Metal 
Syndicate had cabled C. F. Kelly, President of Copper Exporters, Inc., 
registering aprotest against the recent policy of the export group which had 
placed buyers of copper on : day-to-day ration. It was believed that the 
cablegram also contained protest against the plan of the producers to 
curtail world output. Unofficially, it was reported in copper circles that 
Copper Exporters are not likely to modify their policies to suit the French 
at this time. The group feels it is acting for the best interests of the in- 
dustry, it was said. 


The French protest is referred to in another item in this 
issue. From the New York “Times” of Nov. 14, we take 


the following: 
Stiffening in Price Laid to New Plan. 

The statistical position of the industry has been growing worse steadily 
for more than a year, and the price fell from a high level of 24 cents a pound 
early in 1929 to a bottom of 9% cents, established on Oct. 23, the lowest 
at which the metal had sold since 1895. Apparently in anticipation of the 
proposed curb and in response to a quickened demand, the metal advanced 
on Wednesday % cent a pound to 10 cents and the price stiffened further 
yesterday, with some copper reported sold at 11 cents for domestic delivery. 
Export business was conducted yesterday on the basis of 10 cents, but an 
early increase in this price is believed to be certain. 

Bankers were of the opinion that the agreement, if carried out, would 
have far-reaching effects. It should mean, it was said, that the copper 
industry is headed for a more stable basis. It was predicted also by some 
that the plans will be felt by interests not directly connected with the cop- 
per business. The weakness in copper prices has for months been blamed 
as one of the most disturbing features of the commodity markets. 

The circumstances leading up to the action and the situation in the in- 
dustry were described in a statement issued by the institute, which said in 


t: 
“Production, which in 1929 was stimulated to meet the peak demand, 


has continued at a level higher than consumptive demand. The result 
has been the constant accumulation of stocks beyond any possibility 
of being liquidated under current conditions. 

“Due to this fact and to the unforeseen falling-off in demand, the price 
of the metal has declined until it has reached a point below the average 
cost of production. The industry must face the fact of the necessity of 
curtailment of production. This curtailment can come only by the inevit- 
able total suspension of many of the higher-cost units, causing unemploy- 
ment at mines, mills and reduction works, with resultant distress in com- 
munities throughout the mining section of the United States, or by the 
orderly reduction by the various units of the industry. It is hoped that, 
by pursuing the latter method, there will be brought about an equalization 
of current production to the consumptive demand without further addition 
to the already burdensome stocks that are jeopardizing the industry. 

“On Jan. 1 1929, the total stocks of refined copper, as reported by the 
American Bureau of Metal Statistics, amounted to 65,466 short tons. On 
Jan. 1 1930, this stock has been increased to 171,320 short tons. On Nov. 1 
1930, the total amounted to 364,930 short tons, indicating a current excess 
production throughout the present year of approximately 20,000 short 
tons of copper a month. 

“Of the present world's output of copper, about 60% is produced outside 
the United States and about 40 % within the United States."’ 

The conferences have followed the arrival in the United 
States on Oct. 28 of F. Pisart and Camille Gutt, operators 
of the Union Miniere du Haut Katanga Mine in Belgian 
Congo. 

According to the New York ‘‘World” of Nov. 14, the 
chief American parties to the agreement are Anaconda, 
which, in addition to its properties in the United States has 
large producers in South America; Kennicott, American 
Smelting & Refining and Noranda and International Nickel 
technically Canadian companies, but actually owned in the 
United States. 








Copper Men Have Not Sought Opinion From Attorney 
General Mitchell on Legality of Curtailment. 
The following (Associated Press) from Washington, 
Nov. 13, is from the New York “Times’’: 





Attorney General Mitchell said to-day that producers of copper, zinc and 
other minerals had not approached him regarding his opinion on whether 
production of the products could be curtailed legally. 

Reports have been current that copper producers and others would seek 
the opinion of the Department of Justice as to the legality of proposed 
curtailment. The Attorney General added that the Department never 
expressed an opinion upon a subject until after it had been investigated. 








Copper Advances in London—Price of Metal Rises 
75 Cents a Ton—Stocks Also Affected. 


From the New York ‘Times’ we take the following 
Associated Press cablegram from London, Nov. 13: 


American reports regarding an approaching agreement for curtailment of 
monthly copper production caused a sharp rise of 75 shillings a ton in copper 
on the Metal Exchange this morning. 

The improvement extended to the Stock Exchange, where copper shares 
were a buoyant feature of the morning session, Rio Tinto registering a 
rise of 1% to £32% and lower priced shares stiffening correspondingly. 
Rio Tinto closed at £31%. 








French Score Curb on Sales of Copper—Metals Syndi- 
cate Cables to Export Association Policy is Unfair 
to Them. 


Under the above head the New York ““Times”’ reported the 
following cablegram from Paris, Nov. 12: 


The French Metal Syndicate has cabled a strongly worked protest to 
President C. F. Kelly of the Copper Export Association, Inc., of New 
York against what is described as the policy of American copper producers 
in placing French and other European purchasers upon a day-to-day ration. 
The alleged arbitrary action of American interests in refusing to sell more 
than one day's requirements is characterized as unfair since it is said here 
that every one familiar with world copper conditions knows that there is 
s0 much copper on hand in the United States that banks are refusing to 
finance further these accumulations. 

It is also understood that the cable registers an equally emphatic com- 
plaint against the new tentative agreement to reduce production 15%. 
Such an accord has just been signed by American and Belgian copper 
interests, according to messages received here to-day. 

The effect of such drastic control, it is argued, will be to boost prices 
without solving the copper problem. 

Regret is expressed here that Great Britain and Germany did not join 
the French protest as they did in a previous one forwarded in the Spring 
of 1929. The French are particularly annoyed over the day to day plan 
because, they say, it not only prevents them from filling needs but exposes 
them to the fluctuations of the market upon contracts extending over long 
periods. 

Object to Organization's Idea. 

Indeed, for the entire organization of the Copper Export Association the 
French and many of their European associates have nothing but criticism. 
The whole basis is wrong, in their view, and instead of exercising a healthful 
influence upon the world situation, as America’s dominant position in the 
copper market makes possible, American control has proved an unfortunate 
influence because of its speculative quality. 

This resentiment over what they call the ‘“‘speculative price policy’’of 
American interests has convinced the French and other European copper 
consumers that they must take every step to make themselves independent 
of the United States copper refiners. In French copper circles the predic- 
tion is made that what the United States did to the British Stevenson 
plan for world rubber control, Europe will eventually do to American copper 
control if what is asserted to be the same character of monopolistic control 
continues much longer. 


Tariff Walls Already Sought. 


In this connection the French point out that several European Govern- 
ments have already been asked to place a tariff on all copper imports, the 
revenue to be used to build refineries. Still another manifestation of 
Europe's determination to limit if net break American control of the copper 
markets of the world is seen in the construction of refineries at Le Havre 
and Hamburg and plans for large refineries at Liverpool. For an eventual 
supply of raw materia] Europeans are depending upon the development of 
Rhodesian mines and other sources, which are expected within five years to 
produce large quantities of copper for the European refineries. 

Some observers look upon the present European agitation against Ameri- 
can control of copper as the beginning of a European movement to divert 
the purchase of raw materials from the United States to other quarters. 
It may be assumed, however, that American interests will not remain idle 
in the face of this threat and that much will be done to circumvent the 
accomplishment of these desires. 








Output Pacts Lifts Copper Price to 12—London Price 


Advances. 

The following is from the New York “Evening Post” of 
last night (Nov. 14): 

The domestic price of copper metal was marked up to 12 cents a pound 
to-day, an advance of 2 cents in the last two days, under impetus of the 
sharp recovery started earlier in the week by the reaching of an agreement 
among world producers to bring down their output in line with consumptive 
demand. 

Copper went to 11 cents in the forenoon on its upturn from the recent 
low price of 94 cents, the lowest quotation since 1895, without diminishing 
a lively demand for the metal. Small consumers, especially, were reported to 
be scrambling to buy in expectation that the price would go higher. In 
the afternoon, it was reported all producers were asking 12 cents, several of 
the leading selling interests having exhibited no desire to sell around 11 cents. 

The market for the red metal was strengthened further by announce- 
ment of the Copper Institute that as a result of the recent conferences here 
among producers, representing 90% of the world’s production of the 
metal, it had recommended to the industry curtailment of about 20,000 
tons a month in current production. That figure is considered the present 
excess production. 

London Stages Advance. 

The London market advanced to the equivalent of 11}4 to 11% centsa 
pound on the statement and demand, instead of falling off as the price 
advanced, continued excellent, with producers in no hurry to take all the 
orders offered. 

Consumers were bidding 11 cents for substantial volume in the domestic 
market, but several leading producers and sellers were reported out of the 
market. 
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Fabricators, including the American Brass Co. and the Anaconda Wire 
and Cable Co., advanced their prices on wire and other products to coincide 
with the 11 cent level for the metal. 

Export Price Raised. 

Copper for export was marked up to 10.80 cents as the market opened, 
bringing it to parity with 104 cents domestic, and was expected to move up 
another notch or two with the domestic quotation. 








Production and Shipments of Refined Copper in 
October Slightly Higher than in Preceding Month 
—Rate Still Below That of Last Year—Inventories 
Again Increase. 


Stocks of refined copper in North and South America on 
Nov. 1 1930, were 364,930 tons, an increase of 4,280 tons 
over stocks of 360,650 tons on Oct. 1 1930 and comparing 
with 88,401 tons on Nov. 1 1929, according to figures re- 
leased by the American Bureau of Metal Statistics and 
published in the “Wall Street Journal’ of Oct. 12. Stocks 
of blister copper in North and South America, including 
copper in process, on Nov. 1 1930 were 240,145 tons, against 
236,464 tons on Oct. 1 last and 234,135 tons on Sept. 1. 
The “Journal” further reports: 

Total stocks of copper, refined and blister, on Nov. 1 1930, were 605,075 
tons, an increase of 7,961 tons over stocks of 597,114 tons on Oct. 1 and 
comparing with 581,823 tons on Sept. 1 1930. 

Production of refined copper in October was 118,229 tons or a daily 
average of 3,814 tons against 116,004 tons or daily average of 3,867 tons in 


September and comparing with 152,840 tons or a daily average of 4,930 
tons in October 1929. 

Shipments of copper during the month were 113,949 tons, of which 
75,703 was for domestic use and 38,246 tons for export. In September 
shipments were 103,042 tons, of which 65,169 tons were for domestic use 
and 37,873 tons were for export. 

The following table gives, in short tons, the output of United States mines, 


blister and refined copper production of North and South America, Great 
Britain, &c.; 





Production. June. 

56,743 
85,531 
23,043 


July. 


54,249 
84,426 
23,328 


August. 


56,136 
84,560 
26,937 


September .| October. 
56,584 
85,580 
26,374 





Mines, United States 

x Blister, North America 

x Blister, South America---_-- 
Stocks (End of Months)— 

North and South America: 
Blister (incl. ‘‘in process’’) .- 


55,804 
84,395 
27,836 


253,834 
316,762 


570,596 
2,147 
5,826 


7,372 
6,972 7,868 
10,463 8,580 


x Includes direct copper. y Not yet available. 


The following table shows in short tons shipments and production of 
refined copper by North and South American producers and refineries; 


242,212 
322,039 


564,251 


1,733 
5,333 


7,066 


234,135 
347,688 


236 ,464 
360,650 


240,145 
364,930 


605,075 





581,823 


2,742 
4,999 


7,741 6,468 
6,614 6,392 
6,534 y 


597,114 


2,575 
3,893 


























Production. Shipments. 





Total. 


118,229 
116,004 
120,778 
123,179 
124,821 
122,183 
y124,531 


121,195 
132,374 


138,203 
145,376 
152,840 
134,343 
148,648 
153,513 
156,447 
161,784 
161,285 
163,561 
141,385 
154,472 


1,811,857 


122,733 
124,848 


Domestic. 


75,703 
65,169 
56,810 
75,436 
71,887 
75,760 
50,017 
73,644 
61,879 
69,932 











1,119,409 


64,824 
73, 


72 O34 





147,905 
1,627,849 


84,889 
983,460 


824,844 
902,174 
831,171 
1,300,332 | 3,553 753,389 1,319,783 

x Beginning 1926, includes shipments from Trail refinery in British Columbia, 
y Includes imports of cathodes. 


The following table shows production in short tons by United States 
mines, according to types of mines; 


134,592 
1,657,681 
1,466,709 





























August. 


20,956 
6,545 
24,278 
4,357 


56,136 


September.| October. 























Total crude produced_ 
x Partly estimated. 








Curtailment by Calumet & Hecla Consolidated Copper 
Mines. 


From Houghton, Mich., advices to the “Wall Street 
Journal” yesterday, Nov. 14, said: 
Calumet & Hecla Consolidated Copper Co. mines will go on a four-day 


week basis, effective Nov. 15. Reclamation plants will shut down. Isle 
Royale is included in four-day schedule. 


Copper Range Co. also is considering further curtailment and will prob- 
ably adopt a shorter working week. 








Copper Advances on News World-wide Cut in Output 
to Total 23,000 Tons Monthly—Lead Quiet. 


The advance in the copper price to 10 cents during the 
past week focused attention on virtually completed plants 
for world-wide reduction in the output of copper, reports 
“Metal and Mineral Markets’’ adding: 


The scramble for the metal which set in toward the close of the week 
indicated that consumers believed that the production cut would be suf- 
ficient to change the situation to a sellers’ market. A large tonnage sold 
during the week, but it was not until yesterday that the price showed any 
variation. 

On good authority, it can be stated that the reduction agreed upon will 
approximate 23,000 tons monthly. Sales during the week were large, 
domestic and foreign business totaling about 75,000 tons. Sentiment in the 
market was extremely bullish, despite the fragmentary nature of the 
reports that leaked out of the conference room. The news that negotiations 
were under way to bring about a change in the general situation seemed 
sufficient to strengthen the market appreciably. Export demand again 
was insistent and foreign buyers absorbed all the copper they could get. 

With the exception of two orders, totaling 1,500 tons, demand for lead 
was quiet during the week. Most sales were for carload lots and total 
bookings were below that of a week ago. Despite a slight sagging in the 
London market and a decreased foreign demand, no apprehension is felt 
about price, which is holding steady at 5.10 cents, New York. 

Zinc, which furnished most of the excitement last week, quieted down 
considerably and prices lost some of the ground gained in the recent ad- 
vance. Tin prices declined slightly, prompt Straits losing all the ground 
gained in the last month, though not dropping below 25 cents, as it did 
Oct. 14. Consumers bought fair quantities. 








Unfilled Steel, Orders Increase Slightly. 


The United States Steel Corp., in its usual monthly 
statement, reports the backlog of orders on the books of 
its subsidiaries at Oct. 31 1930 as 3,481,763 tons. This 
compares with'3,424,338 tons on Sept. 30 1930 and 4,086,562 
tons on Oct. 31 1929. Below we give the monthly figures 
of unfilled tonnage back to 1925. Figures for earlier dates 
may be found in the ‘‘Chronicle’’ of April 17 1926. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION, 


End of Month. — 1930. 1929. 1928. 1927. 1926. 1925. 
January ...--- 4,468,710 4,109,487 4,275,947 4,882,739 

February ..--.4,479,748 4,144,341 4,398,189 4,616,822 

4,410,718 4,335,206 4,379,935 

4,427,763 3,872,133 
4,304,167 3,416,822 
4,256,910 3,637,009 
4,088,177 3,570,927 
3,658,211 3,624,043 
3,902,581 3,698,368 
4,086,562 3,751,030 
4,125,345 3,643,000 
4,417,193 3,976,712 


September - - - -3,424,338 
October 

November ..-. 
December .... 


3.683.661 
3,807,447 
3,960,969 








Steel Output Again Curtailed—Price of Steel Scrap 
Again Drops. 

With the immediate outlook unimproved, the iron and 
steel trade is banking on an upturn in January, reports the 
“Tron Age” of Nov. 13. Precedent points to some measure 
of recovery at that time just as it offers little hope of a change 
in trend in the remaining weeks of 1930, adds the “Age,” 
continuing. 


It was undoubtedly with an eye to the first quarter of next year that the 
foremost steel interest took the initiative this week in an effort to stabilize 
prices on plates, shapes and bars. The naming of minimum quotations of 
1.60c., Pittsburgh, was the first formal price announcement to be made in 
nearly two years by a leading maker of heavy steel products. The prices 
represent neither a reduction nor an advance, but are calculated to stiffen 
the resistance of producers to concessions, which have been most frequent 
on large tonnages of plates and shapes going into structural fabricating 

rojects. 
- Coming close on the heels of disappointing third-quarter financial state- 
ments and during a period when diminishing operations and mounting costs 
make an even poorer quarterly showing inevitable, the announcement was 
welltimed. Sponsored by the largest interest, it added strength to the view 
that prices are finally scraping bottom and that a successful stand can be 
taken at present market levels in negotiating contracts for the next quarter 

While scrap prices and steel production have undergone further declines, 
these developments are discounted on the basis that seasonal influences, 
accentuated by conservative business sentiment, are at work. Consumer 
stocks, already depressed, are being further reduced and on Jan. 1 are 
expected to be the lowest in many years. The drastic character of the de- 
flation of inventories is counted on to add force to the rebound in demand 
early in 1931. 

Although there is little indication of recovery among consuming outlets 
for iron and steel, the mere relaxation of pressure on stocks, plus even a 
subnormal manifestation of seasonal factors, would have important aggre- 
gate effects, it is reasoned. 

Evidence of rising confidence is found also in the pig iron market. The 
purchase of 50,000 tons of iron by the American Radiator Co., the largest 
order in many months and particularly conspicuous at the present time, 
with buying interest at a low ebb, indicates at once a belief that prices are 
thoroughly deflated and that building operations are headed for improve- 
ment. The move is of particular interest at this juncture because its 
sponsor has frequently been the bellwether of the foundry trade in the past. 

Steel ingot production has declined from 48 to 44% of capacity. 
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While the “‘Iron Age’’ composite prices for finished steel and pig iron are 
unchanged at 2.135c. a Ib. for the former and $16.29 a gross ton for the lat- 
ter, heavy melting steel scrap has declined again to a new low of $11.58, 
compared with $11.92 last week, $12.92 a month ago and $15 a year ago. 
A comparative table shows: 

Finished Steel. 
Nov. 11 1930, 2.135c. a Lb. {Based on steel bars, beams, tank 
One week ago............-2.135c.| plates; wire, rails, black pipe and 


One month ago__..-------- 2.135¢.4 sheets. These products make 87% 
One year ago. ..-.-.-.-.--- 2.362c.| of the United States output. 

BOE és ocneastwsdecnnsesenseusun 2.362c. Jan. 7 2.135¢. Oct. 14 
SEDs eeéd use ncouedunenmnnl 2412c. Apr. 2 2.362c. Oct. 29 
Or eee 2.391lc. Dec. 11 23lé4c. Jan. 3 
DE tkgbaccansavorsabuneswenee 2.453c. Jan. 4 2.2938c. Oct. 25 
SEO nthbrnboonscasheenewnieb ee 2.453c. Jan. 5 2.403c. May 18 
DPatibdnne chun nntunsenguabit 2.560c. Jan. 6 2.396c. Aug.18 

Pig Iron. 

Nov. 11 1930, $16.29 a Gross Ton {Based on average of basic iron at Val- 
G0 DEGE GG)... 2c. ccs -cccen $16.29{ ley furnace and foundry irons at 
ee Ge GPa ccs nncteenn 16.29| Chicago, Philadelphia, Buffalo, 
Ce FORT O00. oc ci ncccantse 18.38| Valley and Birmington. 

High. Low. 
CEs indi onctsnederbwbeen wine $18.21 Jan. 7 $16.29 Oct. 14 
i catikn didn n when ath 18.71 May 14 18.21 Dec. 17 
J Nitittvtetedesbinbeinemeaeee: 18.59 Nov. 27 17.04 July 24 
a eee eye cerns mie 19.71 Jan. 4 17.54 Nov. 1 
SEDO sd cvtdbenidnnsciviawsnchi 21.54 Jan. 5 19.46 July 13 
CO a ee 22.50 Jan. 13 18.96 July 7 


Steel Scrap. 
Nov. 11 1930, $11.58 a Gross Ton. {Based on heavy melting steel quo- 


GD DORE. 660 ccacsccadne ned $11.924 tations at Pittsburgh, Philadelphia 
ee ae 12.92| and Chicago. 
ORD JURE O90. cccceaccntone 15.00 | 

High. Low. 
Se tbwtinawebuseenneeben enue $15.00 Feb. 18 $11.58 Nov. 11 
DT inks witthnh b Gein te a ae 17.58 Jan. 29 14.08 Dec. 3 
SDs within pmbowednnbas am 16.50 Dec. 31 13.08 July 2 
ER ere ee ee 15.25 Jan. 11 13.08 Nov. 22 
RE nn «0 te St ip a a bet 17.26 Jan. 6 14.00 June 
BGR. Samedi bensee sen ceneees 20.83 Jan. 13 15.08 May 5 


Except that it be on a subnormal plane, steel is in a typical 
November market, says ‘Steel’ in its issue of Nov. 13. 
Production is being curtailed mildly; the railroads are pro- 
ceeding with their year-end programs of equipment and track 
material purchases; produeers seek to firm up prices to apply 


on approaching first quarter inquiry. ‘‘Steel’’ also goes on 
to say: 


No little needed support for the industry’s morale is derived from the 
condition of low stocks of consumers, excepting scrap, and the genera] im- 
pression that current prices about represent bottom and that consumers’ 
requirements should expand beginning early in 1931. 

Superficially, the increase of 57,425 tons in the unfilled tonnage of the 
United States Steel Corp. and the purchase of about 50,000 tons of pig 
iron by the American Radiator & Standard Sanitary Corp. have favorable 
significance, but close analysis vitiates this somewhat. Practically all the 
1.6% gain in the Corporations backlog is rails, for 1931 rolling. 

The American Radiator purchase took off the market most of the stock 
of sand-cast iron of the Woodward Iron Co., Birmingham, Ala., which is 
now making machine-cast iron only. The price, understood to have been 
several dollars under the Birmingham foundry quotation of $14, has not 
affected the market. Many small buyers usually follow the lead of Ameri- 
can Radiator, and inquiry has been stimulated. 

The Virginian Ry. has ordered 600 hopper cars, requiring 6,500 tons of 
steel, while the Chicago & Illinois Midland is inquiring for 400 gondolas 
and 400 hoppers. The Pennsylvania opens bids Nov. 17 on 30,000 tons 
of plates, 10,000 tons of bars and 10,000 steel wheels, for car work in 
its own shops. About 2,500 freight and 315 passenger cars are actively 
pending. 

Chicago mills have booked about 150,000 tons of rails thus far from the 
Chicago & North Western, Great Northern, Santa Fe, Pere Marquette, 
Northern Pacific and Union Pacific, appraising this as 25-30% of 1931 
needs of westernroads. An inquiry from the Grand Trunk is near. 

Structural awards, featured by 12,700 tons for subways in New York, 
totaled 26,553 tons this week, compared with 38,599 tons last week and 
33,215 tons a year ago. For 1930 to date awards are 1,645,733 tons; a 
year ago 1,918,214tons. New inquiry totals 45,000 tons, exclusive of 35,000 
tons for Chicago subways, which may not be placed for a year. At New 
a 35,000 tons for elevated roadways and 14,800 tons for subways are 
active. 

As noted sometime ago, producers of plates, shapes and bars are endeavor- 
ing to stand on 1.60c., Pittsburgh, the remainder of the quarter, limiting 
first-quarter coverage at these levels to specific commitments. Galvanized 
sheets have broken through 3c., Pittsburgh, for quotation purposes. Nails 
to the merchant trade are more generally $2, Pittsburgh-Cleveland. Sheets 
=e steels, strip and wire continue sluggish due to low automotive 


Last week's report showing October pig tron production down to 69,851 
gross tons daily and 49.6% of capacity is supplemented by a similar revela- 
tion concerning steel ingots in October. The daily rate of 100,756 gross 
tons, compared with 110,307 tons in September and the lowest since late 
1924, indicated an operating rate of 50.32%. 

On the basis of a daily average of 136,193 tons thus far, 1930 will be a 
42,356 ,023-ton ingot year. This compares poorly with the record 54,312,279 
tons of 1929 but fairly favorably with the 49,865,185 tons of 1928 and 43,- 
397,743 tons of 1927. 

Steelmaking operations this week are slightly lower at 44-46 % , compared 
with 45-48 % last week and 49%, two weeks ago. Youngstown is at 50% 
this week, off 2 points; Chicago is fractionally under last week's 50; Pitts- 
burgh is 45-50 compared with 50 last week; Buffalo is down from 54 to 48; 
a ham is steady at 45, while Cleveland has improved from 21% 
to 35. . 

“Steel’s’’ market composite is unchanged this week at $31.98, after de- 
clining steadily since the last week of August. 








Berlin Metal Wages Cut by Arbitrators—3% Reduction 
Will Take Effect in Week—5% More on Jan. 19. 
Under date of Nov. 8, a cablegram to the New York 
*“Times’’ from Berlin said: 
The s~ecial arbitration court which was formed to settle the conflict 
in the Berlin metal industry last week when the metal workers’ union 





agreed to call off ite strike and accept thc court’s verdict as binding, arrived 
to-night at a decision of far-reaching importance as a precedent for further 
wage cuts, representing a large step toward the fulfillment of Chancellor 
Bruening’s program of price reductions. 

The verdict provides for a 3% wage cut for all categories beginning 
Nov. 17, and an additional 5% cut from Jan. 19 1931 for all workers 
18 or above and 3% for those below that age. 

Inasmuch as the first award, which was rejected by the metal workers, 
demanded immediate wage cuts of 8% and 6% respectively, the new 
decision, while bearing the stamp of compromise, is in reality a victory 
for the industrialists, the only advantage the workers have gained being 
the postponement of the 5% cut by two months. 

In a foreword the court says it arrived at its decision only because it 
had received ample assurances that a general price reduction for all neces- 
sities, especially foodstuffs, would take place simultaneously , and if necessary 
would be enforced by the Government. 








Bituminous Output Gains—Anthracite Moves in Good 
Volume. 


Cold weather in October stimulated a brisk demand 
for domestic sizes in the bituminous coal markets of the 
country, the ‘‘Coal Age” reports. All of this class, how- 
ever, failed to share equally in the increased business. 
In-between sizes, egg, stove, and nut in particular, attracted 
little attention and showed no perceptible gains for the 
month. The ‘‘Age”’ also states: 


* A glut of slack and screenings, resulting from the increased production 
of domestic sizes, also operated to hold down the in-between sizes, and, in 
addition, to depress the whole steam range. The surplus in many cases 
became so great as to force curtailments in output, and reports of give- 
away prices were numerous. 

October production of bituminous coal is estimated at 44,337,000 net 
tons, an increase of 5,705,000 tons over September output, and a decrease 
of 7,837 ,000 tons from the output in October, 1929. Anthracite production 
in October is estimated at 7,548,000 net tons, as against 5,293,000 tons in 
September and 8,026,000 tons in October a year ago. Dumpings of bitumi- 
nous coal at the lower lake ports were at a slightly higher rate in October 
than in the same month last year. 

The “Coal Age’’ Index of spot bituminous prices (preliminary) for Octo- 
ber stood at 148%, as against 14434 in September. Corresponding weighted 
average prices were $1.7934 in October and $1.75 4% in September. 

Cold weather spurred demand for domestic sizes in anthracite markets 
throughout the nation. Chestnut and stove were the leading sizes. Pea 
was also in good call, but egg was slow at all times. Buckwheat led the 
steam sizes, but the farmer shortage was not so pronounced in October. 








Production of Bituminous Coal and Pennsylvania An- 
thracite in October 1930 Continues Below the 
Rate for the Corresponding Period in 1929—Out- 
put, However, Higher than in Preceding Month. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates for the month of 

October 1930 show that a total of 44,337,000 net tons of 

bituminous coal, 7,548,000 tons of anthracite and 176,900 

tons of beehive coke were produced in that month, as com- 

pared with 38,632,000 tons of bituminous coal, 5,293,000 

tons of anthracite and 168,100 tons of beehive coke in the 

previous month and 52,174,000 tons of bituminous coal, 

8,026,000 tons of anthracite and 505,900 tons of beehive 

coke in the month of October 1929. 

The average daily rate of production of bituminous 
coal in October 1930 was 1,642,000 net tons, as against 

1,932,000 tons in the corresponding month last year and 1,- 


527,000 tons in September 1930. The Bureau’s statement 
follows: 














Total for No. of Average Per | Cal. Year to 
Month. Working | Working Day.|End of October 

(Net Tons).| Days. (Net Tons). (Net Tons). 

Oct. 1930 (Preliminary) a: 
Bituminous coal. ......._.._. 44,337,000 27 1,642,000 383,979,000 
pS SES aaa AE 7,548,000} 26 290,300 b 

I es 176,900} 27 6,552 2,425,400 
t 25.3 1,627,000 | --.----- 
25 Z11,700 | wceennco 
26 < 9 ae ee 
Bituminous coal. _.........-- 52,174,000| 27 1,932,000 | 441,429,000 
NE ERE BS 8,026,000 26 308,700 60,361,000 
Beehive coke_..............-. 505,900 27 18,737 5,656,000 














a Slight revisions of these estimates will be issued in the weekly coal report about 
the middle of the month. b Cumulative figures are being revised. c Final figures. 








Bituminous Coal Output Continues Below That for the 
Corresponding Period Last Year—Pennsylvania 
Anthracite Production for Week Ended Nov. 1 
1930 Below Figure for the Preceding Week, But 
Exceeds That of a Year Ago. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal during 
the week ended Nov. 1 1930, continued below that for the 
corresponding period in 1929, while output of Pennsylvania 
anthracite was higher. During the week under review, 
10,114,000 net tons of bituminous coal, 1,412,000 tons 
of Pennsylvania anthracite and 41,600 tons of beehive coke 
were produced, as against 11,266,000 tons of bituminous 
coal, 1,218,000 tons of Pennsylvania anthracite and 107,000 
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tons of beehive coke in the same period last year and 10,453,- 
000 tons of bituminous coal, 1,867,000 tons of Pennsylvania 
anthracite and 43,300 tons of beehive coke in the week 
ended Oct. 25 1930. 

For the calendar year to Nov. 1 1930, there were produced 
384,861,000 net tons of bituminous coal, as compared with 
442,664,000 tons in the calendar year to Nov. 2 1929. The 
Bureau’s statement follows: 


PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in the State of Pennsylvania during 
the week ended Nov. 1 is estimated at 1,412,000 net tons. Compared with 
the output in the preceding week, this shows a decrease of 455,000 tons, or 
or 24.4%. Nov. 29—‘Mitchell Day”’—is a holiday in the anthracite fields. 


Estimated Production of Pennsyloania Anthracite (Net Tons). 





19300 —- -—— 1929 
Datly Datly 
Week Ended— Week. Average. Week. Average. 
Nn) Gains os tet cheese een ce 1,304,000 217,300 1,895,000 316,000 
El DUbcbdsndesasdboncdebueas 1,867,000 311,200 1,822,000 304,000 
DGS Bbdsaésunqesmendékoussuned 1,412,000 282,400 1,218,000 244,000 


BEEHIVE COKE. 

The total production of beehive coke during the week ended Nov. 1 is 
estimated at 41,600 net tons. This is in comparison with 43,300 tons in 
the preceding week, and 107,000 tons during the week in 1929 correspond- 
ing with that of Nov. 1. 











Estimated Production of Beehive Coke (Net Tons). 
Week Ended - 1930 1929 
Noo.1 Oct. 25 Nov. 2 to lo 

Region— 1930.b 1930.c 1929. Date. Date.a 
Pa., Ohio and West Va__....__. 36,100 37,900 93,500 2,166,400 4,746,400 
Tn, Sees ME Viiewcunsésane 3,600 3,700 9,000 204,100 319,500 
Colo., Utah and Wash......... 1,900 1,700 4,500 91,400 218,400 

United States total_......... 41,600 43,300 107,000 2,461,900 5,284,300 

ee BUER gnc can cucéinnw 6,933 7,217 17,833 9,433 20,246 


a Minus one day’s production first week in January to equalize number of days 
the two years. b Subject to revision; c Revised. 


BITUMINOUS COAL, 


The total production of soft coal during the week ended Nov. 1 1930 
including lignite and coal coked at the mines, is estimated at 10,114,000 
net tons. Compared with the output in the preceding week, this shows a 
decrease of 339,000 tons, or 3.2%. Production during the week in 1929 
corresponding with that of Nov. 1 amounted to 11,266,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 





1930—— 1 

Cal. Year Cal. Year 

Week Week. to Date. Week. to Date.a 
ORs Disa s siiananag 9,230,000 364,000,000 11,354,000 419,773,000 
Daily average_.____ 538, 476, 1,892, 1,702,000 
Oct. 25.b. ...... ~---10,453,000 374,747,000 11,625,000 431,398,000 
Daily average_..._. 1,742,000 1,482, 1,938,000 1,707,000 
Wwe Sn cccadsebks 10,114,000 384,861,000 11, 442,664,000 
Daily average........ 1,686,000 1,487,000 1,878,000 1,711,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calendar year to 
Nov. 1 (approximately 259 working days) amounts to 384,861,000 net 
tons. Figures for corresponding periods in other recent calendar years are 
given below: 
reid tein ints treeteal 442,664,000 net tons|1927..........---- 436,702,000 net tons 
I 411,398,000 net tons|1926.....-......-- 462,963,000 net tons 

As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended Oct. 25 is esti- 
mated at 10,453,000 net tons. Compared with the output in the preceding 
week, this shows an increase of 1,223,000 tons, or 13.3%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 




















Week Ended Oct. 1930 

State— Oct. 25°30. Oct. 18’'30. Oct. 26°29. Oct.27°28. Average.a 

295,000 283,000 335,000 356,000 398,000 

59,000 49,000 47,000 42,000 28,000 

216,000 179,000 217,000 193.000 217,000 

--- 1,434,000 1,038,000 1,273,000 1,311,000 1,558,000 

369,000 317,000 348,000 296,000 520,000 

93,000 82,000 91,000 76,000 116,000 

a 76,000 48,000 73,000 69,000 91,000 

Sane wamacie kee a 926 ,000 773,000 1,016,000 1,031,000 764,000 

Wes sonwanenonns 221,000 181,000 302,000 327,000 238,000 

og PE 56,000 42,000 62,000 60,000 35,000 

es 18,000 13,000 14.000 «neues 28,000 
a re Been 79,000 70,000 84,000 85,000 70, 

in nattdawhcwhie 87,000 64,000 64,000 97,000 82,000 

New Mexico............ 41,000 46,000 59,000 50,000 58,000 

North Dakota.......... 69,000 50,000 54,000 66 ,000 36,000 

0 ESS ae 549,000 368,000 585,000 475,000 817,000 

Ser 92,000 62,000 83,000 89,000 60,000 

Pennsylvania..........-. 2,617,000 2,483,000 3,042,000 2,991,000 3,149,000 

(eee 116,000 98,000 124,000 122,000 118,000 

7. 4 REE As SF a 14,000 13,000 23,000 24,000 26,000 

CD tht a dak pawha cheese 119,000 121,000 112,000 126,000 121,000 

 . _ | PREPARES LET 235,000 223,000 282,000 272,000 231,000 

Wrenn. . os. nancacn 58,000 52,000 41,000 53,000 68,000 

W. Va.—Southern_b_.-- 1,899,000 1,817,000 2,279,000 2,182,000 1,488,000 

, .. Sao 563,000 612,000 844,000 861,000 805,000 

TO UNNI x Wis aoetebeitidide asin 151,000 145,000 167,000 171,000 184,000 

ane? BOMtGEs écsntanucan 1,000 1,000 4,000 5,000 4,000 

Total bituminous coal_.10,453,000 9,230,000 11,625,000 11,430,000 11,310,000 

Pennsylvania anthracite... 1,867 1000 1,304,000 1,822,000 1,924,000 1,968,000 

Tete Gl GORE. sndcdacs 13, 320, 000 10,534 534 000 13, 447.4 000 13,354,000 13,278,000 


a Average weekly rate for the entiremonth. b Includes operationsonthe N. & Ws 





C. & O.; Virginian; K.& M. c Rest of State, ncluding Panhandle, 
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The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank 
eredit outstanding during the week ended Nov. 12, as 
reported by the Federal Reserve banks, was $1,033,000,000, 
an increase of $8,000,000 compared with the preceding week 
and a decrease of $632,000,000 compared with the cor- 
responding week in 1929. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


On Nov. 12 total Reserve bank credit amounted to $1,035,000,000, 
an increase of $25,000,000 for the week. This increase corresponds with 
an increase of $80,000,000 in member bank reserve balances offset in 
Part by increases of $15,000,000 in monetary gold stock and $19,000,000 
in Treasury currency and decreases of $14,000,000 in money circulation 
and $8,000,000 in unexpended capital funds, &c. 

Holdings of discounted bills declined $21,000,000 during the week, 
the princiap] changes being decreases of $21,000,000 at the Federal Reserve 
Bank of New York and $2,000,000 at Chicago, and increases of $3,000,000 
at St. Louis and $2,000,000 at Boston. The System’s holdings of Bills 
bought in open market increased $21,000,000 and of Treasury notes $1,- 
000,000, while holdings of Treasury certificates and bills declined $2,000,000 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. The Federal Reserve Board’s explana- 
‘ tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“Chronicle” on page 3797. 

The statement in full for the week ended Nov. 12, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 3164 and 3165. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


Nov. 12 1930 were as follows. 
Increase ag Decrease (—) 


Nov. is 1930. $ 51930. Nov. 13 1929. 
$ 
—z21, $00, 000 —779,000,000 





+ 21,000,000 —93,000,000 
—1,000, + 288,000,000 
+ 25,000,000 —52,000,000 
+25,000,000 —635,000,000 
+ 174,000,000 











Increase (+) or Decrease (—) 
nce 
Nov. 12 1930. Nov. 51930. Nos. 13 1929. 
$ 


Money in cireculation...........-... 4,477,000,000 —14,000,000 -—343,000,000 
Member bank reserve balances. _...-. 2,490,000,000 +80,000,000 —118,000,000 
Unexpended capital funds, non-mem- 

ber Gepost, Gb. vccacednekanans 415,000,000 —8,000,000 —7,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cov- 
ering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$219,000,000, the total on Nov. 12 1930 standing at $2,235,- 
000,000. The present week’s decrease of $219,000,000 fol- 
lows a contraction in each of the six preceding weeks, 
making the falling off for the seven weeks combined of 
$987,000,000. Loans “for own account” fell during the 
week from $1,512,000,000 to $1,335,000,000, loans ‘‘for 
account of out-of-town banks” decreased from $469,000,000 
to $451,000,000 and loans “for account of others’ dropped 
from $473,000,000 to $449,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Nov. " 1930. Nov. 5 1998. Nov. 8 1929. 
Loans and investmentse—total..-..-..- 8,363,000,000 8,457,000,000 8,338,000,000 
Leane—total. .. .c.ccccccccce-- -coccce 6,022,000,000 6,139,000,000 6,403,000,000 
ONS. cnc ccdoducsocooutns my NEYO OYO ER 





2,644,000,000 2,604,000,000 2,977,000,000 


On securi: 
All O6DGF - co ccccccceewcecesccceecce 
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Nov. 12 1930. Nov. —- Nov. * 1929. 
$ 




















Investmente—total...............-...- 2,341,000,000 2,318,000,000 1,934,000,000 
U. 8. Government securities......... 1,151,000,000 1,154,000,000 1,077,000,000 
gg 1,191,000,000 1,164,000,000 857,000,000 

Reserve with Federal Reserve Bank.... 867,000,000 796,000,000 963,000,000 

a 50,000,000 52,000,000 77 ,0000,00 

Net demand deposits................. 5,924,000,000 5,821,000,000 6,369,000,000 

po Pe 1,487,000,000 1,495,000,000 1,242,000,000 

GOES GIP ccccccscscesscce 12,000,000 18,000,000 22,000,000 

Be He DR c cnswsncencccecnsese 97,000,000 92,000,000 145,000,000 

PP oe WEEE. noccnevcecenevssesoosce 1,183,000,000 1,230,000,000 1,133,000,000 

Borrowings from Federal Reserve Bank. -.-.------ 24,000,000 40,000,000 

Loans on secur. to brokers & dealers; 
et ONS Bcctctctaccccascccce 1,335,000,000 1,512,000,000 1,156,000,000 
For account of out-of-town banks.... 451,000,000 469,000,000 812,000,000 
For account of others............... 449,000,000 473,000,000 2,204,000,000 

Dill ctitibbnscadinnectyetindeseie 2,235,000,000 2,454,000,000 4,172,000,000 
CR GREE, « wsecccesescescnce 1,643,000,000 1,847,000,000 3,720,000,000 
GR Biiscassctcncctasoncsccns 592,000,000 606,000,000 451,000,000 

Chicago. 

Loans and investments—total_.......-. 2,043,000,000 2,021,000,000 1,993,000,000 

Rp “SUES Swdtebddtensndbavscacnces 1,528,000,000 1,530,000,000 1,629,000,000 
Geass wawsbbusbennnsenedns 896,000,000 908,000,000 933,000,000 
(PE nintictnbdewétareaneaeen 632,000,000 621,000,000 697,000,000 

Investmente—total_.................. 516,000,000 492,000,000 364,000,000 
U.8. Government securities......... 224,000,000 200,000,000 163,000,000 
og ee 292,000,000 292,000,000 201,000,000 

Reserve with Federal Reserve Bank.... 196,000,000 188,000,000 182,000,000 

gg a ee ee 14,000,000 15,000,000 16,000,000 

Net demand deposits................. 1,340,000,000 1,304,000,000 1,283,000,000 

EE DUPE s b Wbadsdaecasedcaseecus 629,000,000 633,000,000 538,000,000 

Government deposits................-. 1,000,000 2,000,000 5,000,000 

BEE OEE CEs b Ovceshotdensreobeee 174,000,000 156,000,000 155,000,000 

SPOR 9D Piss ce wencncdsdiusesicens 361,000,000 358,000,000 316,000,000 

Borrowings from Federal Reserve Bank- 1,000,000 2,000,000 50,000,000 





* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Nov. 5: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Nov. 5 shows relatively little change for 
the week in total loans and investments and in net demand deposits. Time 
deposits declined $30,000,000 and Government deposits $42,000,000, and 
borrowings from Federal Reserve banks increased $16,000,000. 

Loans on securities increased $33,000,000 at reporting banks in the New 
York district, $6,000,000 in the Kansas City district and $24,000,000 at all 
reporting banks, and declined $11,000,000 in the Boston district and $10,- 
000,000 in the Chicago district. ‘‘All other’’ loans increased $39,000,000 
in the Boston district and declined $12,000,000 in the New York district 
and $5,000,000 each in the Cleveland and San Francisco districts, all re- 
porting banks showing a net increase of $8,000,000. 

Holdings of U. 8. Government securities increased $26,000,000 in the 
New York district and declined $11,000,000 each in the Cleveland and 
San Francisco districts and $8,000,000 at all reporting banks. Holdings 
of other securities declined $10,000,000 in the New York district and $19,- 
000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $78,000,000 on Nov. 5, the principal change for the week 
being an increase of $17,000,000 at the Federal Reserve Bank of New York. 

A summary of the principal assets and liabilities of weekly reporting mem- 
ber banks, together with changes during the week and the year ending 
Nov. 5 1930, follows: 


Increase (+) or Decrease (—) 
Since 











Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Nov. 15 the following summary of market 
conditions abroad, based on advices by cable and radio. 


ARGENTINA. 


Business during the week ended Nov. 7 was generally dull, but owing to 
firmer wheat prices and peso exchange the outlook improved slightly. The 
exchange was favorably affected by further gold exports and the wheat 
prices by the continuance of conflicting reports that some of the wheat has 
been damaged by the black rust. October bankruptcy liabilities amounted 
to 23,700,000 paper pesos and were the highest of any month of this year, 
while for the first 10 months amounted to 170,000,000 paper pesos as 
compared with 121,000,000 paper pesos during the corresponding period of 
1929. Buenos Aires bank clearings during the first 10 months of 1930 
amounted to 30,600,000,000 paper pesos as against 34,200,000,000 pesos 
during the same period of the previous year. The National and Provincial 
governments continue to be actively interested in relieving unemployment 
by executing public works and particularly highways. The demand for 
mercerized yarns continues to be active, but of carded yarn is slow. 


AUSTRALIA. 


Business throughout the Commonwealth continued unsettled during the 
past week in anticipation of tax and tariff revisions. Large quantities of 
merchandise, including one shipment of 1,000,000 pounds of tea have been 
cleared from bonded warehouse. Wool sales at Brisbane brought out better 
selections, but rates remained unchanged with buying chiefly on French 
and German account. Wheat acreage is now estimated by the Common- 
wealth Statistician at 18,167,000 acres, with a probable yield of 215,000,000 
bushels, both figures setting records for the commonwealth. 


BRAZIL. 


Business did not improve during the week ended Nov. 8. Coffee shipments 
were light. The Rio de Janeiro Coffee Exchange has resumed operations 
this week. Rio spot 7s were quoted at 19 milreis per 15 kilos as compared 
with 20.5 milreis per 15 kilos prior to the revolution, while Santos spot 
coffee was quoted at 18.5 milreis per 10 kilos. During the last two weeks 
230,000 bags of low grade coffee were deducted from the Santos stocks for 
destruction. Santos coffee entries have averaged 58,000 bags per day. 
The Bank of Brazil continues to restrict exchange transactions, and quotes 
the dollar at 9.4 milreis, but refused to sell. The Bank is acquiring foreign 
credits through the forced sale to it of all export bills in order to use them 
to combat any possible downward tendency of the milreis exchange when 
the free exchange market would be established, which re-establishmenti3 
expected to take place soon. The new Government is proceeding with the 
re-organization and has revoked the decree of the deposed government 
permitting foreign ships to engage in the coastwise trade. 


CANADA. 


A custom ruling of Nov. 1 states that tin plate (iron and steel sheets 
coated with tin), is now manufactured in Canada and from that date is 
subject to higher import tariffs. 

Most industries report continued depression, but a general improvement is 
noted in wholesale and retail trade in seasonal lines. Flour, paper, lumber, 
and iron and steel are still in an unsatisfactory position, but expansion is 
reported in textiles where prospects are brighter than for the past several 
years. Shoe factories in the Maritimes and Quebec are operating at around 
60% of capacity with the bulk of orders for immediate delivery, but seasonal 
slack is appearing in the Ontario industry with a consequent decline in the 
demand for hides and leather. September production of leather footwear 
(1,616,000 pairs), was nearly 5% more than in August although 7% under 
September a year ago. 

Ontario rubber manufacturers report lower current profits as the result of 
lower production of automobiles and declining prices of raw materials. 
The iron and steel situation continues quiet with demand for heavy ma- 
chinery off and transportation equipment adversely affected by the railways’ 
policy of reducing operating expenses. Dullness continues in agricultural 
implements and automotive sales remain seasonally low. Aeronautical 
equipment demand is dull in the East and fair in the West. 

Grocery sales are holding up well generally and in the Prairie Provinces 
are reported to have improved in the wholesale branch although purchases 
are being made in small lots. Seasonal hardware is moving fairly well in 
this section as well as in Ontario, and manufactures of skis and other winter 
sports equipment are active. Fall lines of sporting goods are also in good 
demand in British Columbia and standard lines of silverware have a fair 
market although jewelry sales are generally off. Prairie lumber sales have 
fallen off with the seasonal decline in Winnipeg construction. 

Up to Nov. 5 the Federal Government had approved public works 
expenditures totalling $37,000,000 for the relief of unemployment. Nearly 
$14,000,000 of this is in the form of provincial expenditures which will be 
in large part for road construction and street improvements. Thetwotrans- 
continental railways willspend approximately $11,000,000 each in construc- 
tion work, and $500,000 additional from the grade crossing fund. 

Generally moderate declines in wholesale prices in October were recorded 
by the Dominion Bureau of Statistics, whose index for the month fell to 
81.4from 82.5in September. ‘The largest losses were recorded for vegetable 
products and non-ferrous minerals. Animals and animal products con- 
stituted the only group to register an increase. . 

A further net decline was registered in Winnipeg wheat prices during the 
week, No. 1 Northern cash wheat closing on Nov. 7 at 68% cents. The 
latest estimate of the Maritimes potato crop is 13,000 tons, an increase 
of 8% over a year ago. Apple exports are increasing. 


CHINA. 


With the Minister of Finance presiding, the National Consolidated Debt 
Conference opens in Nanking on Nov. 15. Shanghai’s silk market is ex- 
periencing the worst depression noted in the history of that trade. Export 
movements in Tientsin are beginning to show some slight improvement. 
Some shipments of hog and sheep casings are reported, with local supplies 
low. A good foreign demand for the best quality Tientsin carpets is re- 
ported. Walnut movements are slow. A severe storm in the Tientsin 
area has lowered water levels of the Hai River, restricting all steamer move- 
ments and causing a four-day delay in passenger, freight and mail traffic. 
The Tientsin-Pukow through express service has resumed tri-weekly 
operations. Settlement in Mukden is reported of the tax difficulty which 
interrupted the manufacture and distribution of cigarettes and tobacco in 
the Tientsin area since June, and local cigarette factories have again re- 
sumed operations. Cigarette companies are now attempting to secure 





Noo. 5 1930. Oct. 29 1930. Noo. 6 1929. 
$ 3 $ 
Loans and investments—total_-___23,501,000,000 +6,000,000 —572,000,000 
PE NNN. | a ceducéencncecséa 16,796,000,000 +32,000,000 —1,693,000,000 
| oe 8,081,000,000 +24,000,000 —665,000,000 
ME cidvincbasteinnednchs 8,715,000,000 +8,000,000 —1,028,000,000 
Investments—total_............. 6,704,000,000 —27,000,000 +1,120,000,000 
U.8. Government securities... 3,042,000,000 —8,000,000 +292,000,000 
CUP Geert ic... oc cccccce 3,662,000,000 —19,000,000 +828,000,000 
Reserve with Federal Res’ve banks 1,791,000,000 —88,000,000 —113,000,000 
PON Oe Win cabcec dn cieleckes 223,000,000 +7,000,000 —53,000,000 
Net demand deposits............ 13,829,000,000 —1,000,000 —936,000,000 
SE EE pacbdbiccencaunce 7,547,000,000 —30,000,000 +712,000,000 
Government deposits............ 71,000,000 —42,000,000 —12,000,000 
27 TOE DANE wn nccsmactesane 1,627,000,000 +59,000,000 +371,000,000 
BGS OO DAR ikcdéacdcvccusccs 3,606,000,000 +179,000,000 +392,000,000 
Borrowings from Fed. Res. banks. 78,000,000 +16,000,000 —652,000,000 





transport facilities to interior districts before water routes are frozen. 









Nov. 15 1930.] 


FINANCIAL 


CHRONICLE 





3129 











FRANCE. 

During October, France experienced a further unfavorable reaction to 
world wide commercial] and industrial difficulties, although in comparison 
with other European countries France is still enjoying a fairly satisfactory 
degree of business activity. However, sales are becoming more difficult, 
competition keener, hand to mouth buying is prevailing, and the margin 
of profits is narrower; white collar unemployment and part time schedules 
are becoming evident, and living costs remain high despite a further sharp 
drop in wholesale prices. Turnover tax receipts and security prices are 
declining to new lows, and public confidence has been further shaken by the 
recent suspension in payments of several banks and the failure of five curb 
brokerage houses. Undue pessimism is, however, not prevalent because the 
fundemental financial strength is evidenced by the continued increase of 
the gold reserves, and the soundness of commercial credit conditions; in 
addition, industrial production is still approximating the 1929 average, and 
foreign trade in September showed a slight improvement from the decline 
of recent months. Coal consumption is lower and imports increasing. Iron 
and steel production in September decreased by 1 and 5%, respectively, as 
compared to August; the steel cartel has been prolonged to the end of the 
year. The machinery industry is assured of several months of high rate 
operation but orders are beginning to decline. The depression in the textile 
industry continues to be felt, with the cotton situation further aggravated 
by increasing labor costs and declining exports. The automobile market is 
duji and production is being curtailed. The shoe and leather market is 
weak. 

INDIA. 

The textile industry at Bombay is improving gradually. A number of 
mills have reopened and demand for Indian piece goods has increased 
noticeably. Little improvement is anticipated with foreign piecegoods, 
however, before the first of 1931. Imports during September were valued 
at 111,800,000 rupees compared with 192,300,000 rupees for the same month 
last year, and exports declined from 257,800,000 to 191,600,000 rupees. 
With imports piecegoods, automobiles, and galvanized iron were the chief 
items affected while with exports declines, except with jute bags, were 
general throughout the list. 

JAPAN. 

Although available data indicates a further decline in Japan’s business 
activity during October, with the wholesale commodity price index dropping 
4%, the general business outlook now appears slightly more encouraging. 
A better sentiment in the stock market is reflected by more active trading in 
securities. Recent gold shipments from Japan by the Yokohama Specie 
Bank reduced the Bank of Japan's specie reserve to 830,000,000 yen at the 
end of October. (1 yen equals $0.496 at current exchange.) In order to 
assist in stabilizing the price of rice, the Government has shipped 10,000 
bags of rice holdings to Hong Kong and is now considering the purchase of 
1,000,000 koku of this year’s crop (1 koku equals 5.12 bushels). 


PERSIA. 

Economic conditions continued difficult during the third quarter with no 
improvement in tne foreign exchange situation. Imports have been re- 
stricted by the stringent foreign exchange regulations, and apparent lack 
of foreign exchange, as reflected in the difficulties of many Persian importers 
in making remittances on outstanding obligations. Exports have also 
declined sharply as a result of the new regulations governing the sale of 
foreign exchange obtained from this source and from diminished foreign 
demand for the country’s leading exports. In order to remedy the latter 
situation, which had unfavorable reactions on the already difficult economic 
conditions, the exchange regulations were modified slightly, although the 
benefits are limited to a special list of exports. 

SWEDEN. 

On Sept. 30 this year the only important industry involved in a cancel- 
lation of wage agreements was the textile trade employing about 33,0090 
workers most of which are women. This agreement was cancelled by both 
parties. Towards the close of October it had not yet been decided when the 
negotiations for a new agreement would take place but both employers 
and laborers had drawn up suggestions for a new wage contract. In addi- 
tion, miscellaneous agreements involving about 20,000 workers throughout 
the country were cancelled on Sept. 30. The most important of these were 
the contracts involving plumbers, ordinary workers in the building material 
trades, laborers in the Gothenburg harbor, street car employees in Stock- 
holm, and agreements in a number of individual plants. Nearly all wage 
agreements between Swedish employers and labor unions expire at the end 
of each year and may be cancelled by either party upon three months’ 
notice. 

YUGOSLAVIA. 


Preliminary data on foreign trade for the first eight months of 1930 com- 
pare favorably with the corresponding period of 1929, with exports totaling 
approximately 4,445,388,000 dinars (dinar equals $0.0177) and imports 
4,627 ,267,000 dinars, as compared with 4,616,490,000 and 4,968,626,000, 
respectively, for the previous year. 

The Department’s summary also includes the following 
with regard to the Island Possessions of the United States. 


PHILIPPINE ISLANDS. 
All old established business firms continue in their attitude of conserva- 


tiveness. Small dealers are pressed for cash and certain indenters claim that |: 


the number of unaccepted drafts is increasing. A typhoon struck the Iloilo 
district on Nov. 3 without warning. Extent of the damage is as yet un- 
known. Business in American textile lines remains difficult. Owing to 
easy terms, credit facilities, and low prices, Japanese goods continue to make 
headway. 








Gates W. McGarrah, President of Bank for Inter- 
national Settlements Arrives in United States— 
Addresses Academy of Political Science on Bank— 
Other Speakers Before Academy. 


Gates W. McGarrah, President of the Bank for Inter- 
national Settlements at Basle, Switzerland, arrived in New 
York on the steamer Olympic on Nov. 11 

Addressing the annual meeting of the Academy of Political 
Science at the Hotel Astor yesterday (Nov. 14) Mr. McGar- 
rah stated that the existence of the International Bank, is a 
reassuring factor in the present “tense world situation,” and 
that experience thus far has shown that it can be used to great 
advantage by national banks of issue. The New York 


“Evening Post’? which thus quotes him, indicates his further 





“‘What the bank may most usefully do,’’ he said “lies in the invisible 
future, but the fact that it is a framework in which patient experience may 
proceed and progress, and has already progressed, is one of the saving fea- 
tures in a tense world situation.’’ 

Mr. McGarrah told of a survey being made of the possibility of a system 
of international clearings through the Bank, so that central banks may have 
facilities for clearing international movements of capital, as in this country 
there are facilities for clearing international movements. 


May Receive Gold Deposits. 
The Bank, he predicted, may receive gold deposits, agreeing to transfer 
them from the account of one central bank to another. 
“In this way,’’ he remarked, ‘‘we should avoid a recurrence of incidents 
like those witnessed in recent years, when gold crossed the Atlantic from 
London to New York at the same time that gold was being transported from 
New York to Paris."’ 
Although the Bank was created to serve in connection with German debt 
payments, this work has become secondary, said Mr. McGarrah, and he 
mentioned the collaboration of the Central Banks as probably the most 
striking activity of the last six months. 
“It it may that with time,’’ he said, ‘‘the Bank for International Settle- 
ments will become the great center for Central Bank reserves, as well as a 
common clearing house. In connection with facilitating transfers of funds 
from one currency to another, we have been able to conclude certain re- 
discount agreements with the banks of issue of the various countries. Their 
object is to procurews the currency of those banks in return for rediscount- 
ing by them of some of our foreign exchange holdings. 
“This means that if we suddenly require a given currency, instead of pur- 
chasing in the open market, which might put pressure on the exchange, we 
are able to transfer a portion of our portfolio of foreign bills to the Central 
Bank in question, which opens us a corresponding credit in its own currency. 
Here we have the first germ of the creation of a foreign exchange interna- 
tional clearing fund.’’ " 

21 Nations Place Shares. 

Mr. McGarrah said that the Bank’s shares had been placed by or through 
Central Banks or banking groups of 21 nationalities, and that the Bank 
already operates in 20 of the world’s currencies which are on a gold or gold 
exchange standard. In the huge loan to mobilize part of the Young Plan 
annuities, 28% was placed in the United States. The largest proportion 
was placed in France. This country was second. 
Shepherd Morgan, Finance Director, Office for Reparation Payments, 
Berlin, and a Chase National Bank Vice-President, said that delay in bring- 
ing the Young Plan on German finance into effect has proved a detriment, 
but that if finance reform is effected and the results of over-spending and 
over-borrowing are removed, Germany may well be “‘the first of the great 
industrial nations to emerge from the present depression.”’ 
George P. Auld, Accountant General of the Reparations Commission, 
1920-1924, and partner in Haskins & Sells, opened the discussion following 
the set morning program by characterizing the meeting as a ‘healthy cir- 
cumstance suggesting that we are approaching the time when any intelligent 
American may freely admit that the United States has financial relations 
with Europe, and may openly discuss questions of international finance ona 
realistic basis, without being charged with conspiracy against the peace and 
prosperity of his own country."’ 
The question of another downward revision of German reparations, in 
line with some news dispatches, must be regarded as academic, he said. 
“It is only a few months since the terrific labors of the Young Committee 
and The Hague conferees came to an end and a great international treaty 
was brought into being. It is impossible for me to believe that any re- 
sponsible statesmen of the world, Germany included, would be willing so 
soon to face a repetition of that struggle or could regard a boiling up of that 
controversy at this time as anything but extremely harmful to all con- 
cerned.’’ 








Interim Report of the Gold Delegation of the Financial 
Committee of the League of Nations. 


A report has just been issued by the League of Nations 
on the adequacy of the world’s supplies of monetary gold. 
A special delegation of the Financial Committee was set up 
over a year ago to examine the fluctuations in the purchasing 
power of gold and their effect on economic life. The present 
report summarizes the conclusions reached on the particular 
problem which the delegation has selected for treatment first, 
namely whether the available and prospective supplies of gold 
are likely to prove adequate to maintain prices. It is clear 
from the annexes to the report that a very extensive survey 
of all the existing sources of information has been made. 

For the purpose of estimating the monetary demand, it 
has been assumed tha tthe demand for currency is dependent 
upon the volume of production and trade and on the monetary 
transactions to which such trade gives rise, and that in the 
absence of any important changes in currency systems and 
practice, the demand for gold will be determined by the 
same factors. The future demand is then estimated on the 
hypothesis that the volume of production and of trade and 
the volume of notes and sight liabilities of central banks will 
both tend to expand at an average rate of some 2 to 3% per 
annum. 

The general conclusion reached is that at no very distant 
date lack of adequate supplies of new gold for monetary 
purposes is likely to exercise its influence in depressing 
prices. The delegation adds, however, that if the need is 
recognized remedial measures can be found which should 
correct the consequences feared, at any rate for some time 
to come. A number of remedial measures that might be 
adopted are mentioned in the last part of the report by 
way of indication. Special emphasis is laid on the danger 
of aggravating the situation which may be caused by coun- 
tries putting gold once more into circulation. 

The Council of the League of Nations has requested the 





remarks as follows’ 


Secretary-General to communicate this report to all members 
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of the League and non-member States, drawing their at- 
tention to the importance of the problem which is treated. 

To the report are added a number of annexes containing 
official and semi-official estimates furnished to the delegation 
on the probable future production of gold in the more im- 
portant gold-producing countries and a number of memo- 
randa and statements by Professor Cassel, Sir Reginald 
Mant, Mr. Joseph Kitchin and others on gold production 
and the present supply and demand for gold. 

It is understood that this volume will be followed by two 
others containing further documentation submitted to the 
delegation. 





Receiver Named for John Munroe & Co. of New York— 
Munroe & Co. of Paris Temporarily Closed. 


On Nov. 10 the Irving Trust Company of New York was 
named as equity receiver of the firm of John Munroe & 
Co., and on the same date advices from Paris reported the 
closing, temporarily, of the doors of Munroe & Co. of Paris. 
According to the New York “Journal of Commerce” of 
Nov. 11 the appointment of a receiver for John Munroe 
& Co. followed suit in equity by Charles W. Greenough, 
a creditor, for $4,271. The item also said: 


The assets of the firm were estimated at $7,100,000 with liabilities of 
$5,910,000. It was indicated that the assets consisted largely of industrial 
securities which had declined in market value. 


The following statement was issued on Nov. 10 by at- 
torneys for the banking firm, Spence, Hopkins & Walser: 


District Judge Frank J. Coleman to-day appointed the Irving Trust 
Company equity receiver of the firm of John Munroe & Co. of 100 Broadway 
The receiver was 2ppointed pursuant to a creditor’s bill of complaint in 
equity filed by a creditor. The bill stated that the firm was solvent but 
was unable to meet its current obligations in the regular course of business. 
H. Snowden Marshall was attorney for the complainant and Spence, 
Hopkins & Walser appeared for the Munroe firm. It is understood that 
the present business depression here and abroad is responsible for the 
financial embarrassment of the firm. 

The main office of John Munroe & Co. is in Paris. The business was 
founded in 1837 by John Munroe. The present partners of the firm are: 
Henry Munroe, Stephen Galatti, Louis de Kermaingant and Jules Emy. 
The latter two partners operate the home office of the firm in Paris. 


The following is from the “‘Herald Tribune” of Nov. 11: 


John Munroe & Co. has enjoyed a high reputation for many years. 
Formerly it was engaged in commercial and foreign exchange banking on an 
extensive scale. More recently, however, it is understood, that firm has 
been engaged chiefly in the letter of credit business, providing banking 
services especially for travelers abroad. 

Judge Coleman directed the Irving Trust Co. to file a bond for $5,000 
and fixed Nov. 28 at 10:30 a. m. for a hearing in a Woolworth Building 
courtroom for the receivership and accompanying injunction against 
creditors who, otherwise, might press court proceedings for immediate 
payment. 


Associated Press advices from Paris Nov. 10 reported as 
follows the closing of Munroe Co: 


The oldest American banking institution m France, Munroe & Co., 
established here before the Civil War, temporarily closed its doors to-day. 

The bank, known among French bankers as a branch of a partnership 
which maintains another branch in New York, has offices in Paris, Pau and 
Cannes. A notice on the door at the latter office said the institution was 
provisionally closing its offices and temporarily suspending payments. The 
Paris headquarters are located at 4 Rue Ventadour and are directed by two 
French partners. 

It was, understood to-night that negotiations are under way to have the 
institution resume business. Inquiring depositors were told the main 
difficulty existed at the New York end and that while the bank was “‘all 
right’’ here it was decided best to suspend temporarily. 

In American banking circles here it was said the institution was regarded 
more French than American and that its temporary closing in no way 
affected other and larger American institutions. It is understood the bank 


was used by a number of Americans for cash deposits and for the safe- 
keeping of securities. 


From the Paris cablegram Nov. 10 to the New York 
“Times” we take the following: 


The French house was started in 1851 by the father of a present partner, 
Henry Munroe, who lives in New York. The Paris house has two branches, 
one at Pau, in the heart of the hunting country, and another at Cannes, 
where many Americans who spend the winter on the Riviera are in the 
habit of conducting their banking business. 

The company has always been regarded as one of the most conservative 
in Paris and for this reason was able to retain as clients many of the older 
American residents, although since the war large New York banks have 
created an intensely competitive situation for American business in France. 


Caused by New York Suspension. 

Although no official statement of the bank’s position was issued to-day, 
the following apparently authorized statement appeared in to-night’s 
**L'Information,” leading financial newspaper: 
“We learn that Munroe & Co., the oldest American bank in France, has 
been obliged ito close its doors. We are informed this measure was neces- 
sary as a result chiefly of the suspension of its New York correspondents, 
John Munroe & Co., although the action is not unconnected with the 
present unusual] lack of confidence prevailing in Paris. 
“Negotiations are under way to attempt to revise this old and honorable 
firm, which has done business here since 1851. If these efforts are not 
successful the Munroe bank will demand the benefits of judicial liquida- 
tion before the French Tribunal of Commerce.”’ 
Efforts to obtain a statement from the French partners were unsuccessful 
to-night, but from financial circles in closé touch with the bank’s position 
it was learned that the affairs of the French house are believed to be in 
good condition, but that the decision to suspend was an outcome of the 
New York company’s difficulties. Although originally entirely American, 


= 


one of the partners being Count Camigeron, husband of one of the daughters 
of the original founder. 

The only Munroe whose name appears to be connected with the firm is 
Henry Munroe, who lives in New York. John Munroe, his brother, is 
understood to have liquidated his interest in the French company last July. 
Further advices from Paris (Associated Press) Nov. 11 
said: 

Munroe & Co., of Paris, oldest American banking house in the French 
capital, stated to-day that difficulties of Munroe & Co., of New York, had 
brought about their own “‘temporary closing.”’ 

The Paris bank gave out the following statement: 

“According to supplementary information reaching us at this date, 
Munroe & Co., of Paris, would not have been in danger had not the Amer- 
ican crisis brought about the default of Munroe & Co., of New York. In 
effect, it is known that the French and American firms are independent, one 
from the other.’’ 

Because of the apparent contradiction in the statement as to the inde- 
pendence of the one firm from the other, it was asked whether the word 
should not be ‘‘interdependent.’’ 

A spokesman for the firm refused to clarify the statement any further. 
Asked whether the closing would bring about failure, liquidation or an early 
resumption of business, he replied that it was too early tosay. 








































Condition of Oustric Bank of Paris—Actual Bank- 
ruptcy Avoided. 


Associated Press accounts from Paris Nov. 8 stated: 


The condition of the Oustric Bank, which suspended payments Thursday, 
was eased a bit to-day when the civil courts ruled that the institution should 
not be declared bankrupt, but granted what the French law designates as 
“Jiquidation judiciare,’’ which is tantamount to granting a delay in negoti- 
ations with creditors. 

The court named two officials to carry on the bank’s business and to make 
overtures to ascertain what percentage of payments will be acceptable to 
creditors. 

Albert Oustric, chief director of the bank, appeared personally to plead 
for an extension of time in which to straighten out the bank’s affairs. 


The bank’s suspension was referred to by us a week ago, 
page 2972. 








Adam Bank of Paris Reopens. 


The following United Press advices from Paris yesterday 
(Nov. 14) are from the New York “Evening World”’: 


The Adam Bank and its agencies throughout France reopened to-day. 
The bank was closed for several days when it was forced to suspend pay- 
ments temporarily. 

Officials of the bank announced the intention of resuming payments 
Monday. A consortium backed by the Bank of France will help meet 
creditors’ claims. The Union Syndicate of Banks in Paris and the provinces 
assumed charge of the bank’s operation. 

Earlier accounts from Paris (Associated Press) Nov. 11 
said: 

The Government to-night announced it had initiated a plan which would 
permit the Adam Bank, founded in 1784, to resume operations following its 
closing Nov. 3. 

With the support of the Government and the Bank of France, a group 
comprising the principal financial institutions in Paris and Northern France 
was formed to take over the management of the old institution temporarily 
and will sign the contract to-morrow. 

The assisting group, which is directed by Roger Lehideux, President 
of the Paris and Provincial Bankers’ Association, will place 80,000,000 
francs (about $3,200,000) with the assets of the Adam Bank, believing 
that this will meet all obligations. 


We likewise quote the following from Paris Nov. 12 
(United Press): 


Temporary management of the Bank Adam, important French financial 
institution whicn ceased payments recently, has been arranged by a group 
of large French credit establishments with the aid of the Bank of France. 

Premier Andre Tardieu precided at a meeting of the Cabinet last night 
which studied means of helping the Adam Bank. Tardieu announced after 
the meeting that the credit of the group aiding the bank would enable 
immediate payments. 

“The Government considered this action necessary to end a situation 
which was in danger of becoming harmful to the interests of the nation’s 
savings,’’ Tardieu said. 

The closing of the bank was noted in our item of a week 
ago (page 2972) in which the suspension of payments by 


the Banque Oustric was referred to. 






























Paris Banking House of Benard Freres & Cie Admitted 
to Judicial Liquidation. 


The following Paris advices are from the ‘‘Wall Street 
Journal’’ of Nov. 12: 


Benard Freres & Cie, private bank of considerable importance before the 
war, has been admitted to judicial liquidation. Difficulties arose after the 
death of Marcel Benard. Despite the efforts of surviving brother, Georges, 
who is now with Interstate Equities, it was found advisable to apply to 
the courts. Amount involved is about 100,000,000 francs. Small creditors 
have already been paid. 























Paris Tension Ends After Bank Failure—Governor 
Moret of Bank of France Reassures Financiers of 
Soundness of Situation—Withdrawals of Gold 
from London Regarded Partly as Precaution 
Against Emergencies. 


From its Paris correspondent, Nov. 8, the New York 
“Times” reported the following: 


Nervousness in French financial quarters over the failure of the Banque 
Oustric and the suspension of business by other important financial con- 
cerns was considerably lessened this afternoon when Governor Clement 

















the French house has in recent years included considerable French interest, 





Moret of the Bank of France returned to Paris and made an emphatic and 
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reassuring statement regarding the soundness of the situation. M. Moret 
had been visiting London and Berlin, where he conferred with the Governor 
of the Bank of England and the President ofthe Reichsbank, respectively. 

Although it is a fixed policy of the head of the French State financial 
institution never to give interviews, M. Moret consented to issue the 
statement because of the circumstances involved. 

“I regard the declarations of Paul Renaud, Minister of Finance, as very 
sensible,’’ he said. ‘“‘They are an exact expression of the stiuation and 
I willadd my own. My personal feeling is that there is actually no reason 
for worry in France.”’ 

The Finance Minister, upon leaving the Chamber of Deputies yesterday 
evening, told newspaper men that there was no reason why the failures 
which had occurred should alarm the clients of other banks. He added 
that France had felt but lightly the repercussions of the world depression 
and that Frenchmen must accord an amount of confidence to their own 
country at least equal to that shown by foreigners. 

No further failures of banks or curb houses now are regarded as likely. 
Meanwhile, every effort is being made to conserve the interests of the un- 
fortunate clients involved in those failures already disclosed. The directors 
of two French life insurance companies with which Albert Oustric’s name 
had been associated—L’ Union Vie and La France Vie—announced that he 
never held a seat on their boards. 

Despite reports to the contrary, officials of the Ford Co., Ltd., state 
that the French associated company is in no way connected with the 
Banque Adam, the Banque Lacour et Chasseraud or the Banque Oustric, 
the three institutions which have closed their doors. 

Gold withdrawals from the Bank of England by the Bank of France 
continued to-day and are expected to continue throughout next week. The 
appreciation in the value of the franc has again made the shipment of gold 
from London to Paris a profitable undertaking, but the development also 
is partly explained by the cautiousness of large French banks in drawing 
in their outstanding balances to meet possible emergencies. 

It is thought, however, that the worst is over and that, now that the 
bubble of some of the speculative houses has burst, the Paris market will 
become decidedly healthier. 


A previous item in the matter appeared in our issue of 
Nov. 8, page 2972. 
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United States Extends Recognition to New Government 
of Brazil. 


Announcement was made by Secretary of State Stimson 
on Nov. 8 that the United States had instructed the Amer- 
ican Ambassador at Rio de Janeiro, Edwin V. Morgan, to 
advise the new Brazilian Government that “this Government 
will be happy to continue with the new Government of Brazil 
the same friendly relations as with its predecessors.’”’ Secre- 
tary Stimson’s announcement follows: 


The American Ambassador at Rioreceived a note some days ago from the 
de facto Government of Brazil setting forth the composition of the present 
Government, stating that it will respect National obligations contracted 
abroad as well as treaties and other international obligations, and requesting 
recognition. 

Ambassador Morgan, at our request, has been studying the entire situa- 
tion upon which the question of recognition depends, and the Department 
has received this morning his final report. 

Thereafter we instructed him to answer the request above mentioned, that 
this Government will be happy to continue with the new Government of 
Brazil the same friendly relations as with its predecessors. 


The Washington correspondent of the New York “Journal 
of Commerce”’ had the following to say under date of Nov. 9: 


The Department explained that no new credentials would be presented 
by Ambassador Morgan nor required of 8. Gurgel do Amaral, the Brazilian 
Ambassador here. 

The form of the announcement of diplomatic recognition was thought to 
have been adopted because of the embarrassment caused the State Depart- 
ment through the active support it gave the former Government of Wash- 
ington Luiz, and the arms embargo President Hoover imposed against the 
revolutionary forces only two days before they emerged victorious. 


As was indicated in our issue of Nov. 1, page 2741, the 
Brazilian civil war hostilities were terminated that week when 
the insurgents from Rio Grande do Sul and the military 
junta in Rio de Janeiro joined forces and selected Getulio 
Vargas as Provisional President of the country. From the 
New York “World” Washington dispatch Nov. 8 we take 
the following: 


Recognition has been extended to the new regime in Rio de Janeiro by 
Argentina, Chile, Bolivia, Uruguay, Portugal and one or two other nations. 
The United States is the first to extend the hand of friendship among the 
great powers outside of Latin America. 

In view of the action of the United States in placing an embargo on the 
shipment ef war munitions to the Brazilian rebels, it was generally believed 
that the American Government would lose no time in setting itself right 
with the new government, which came into power within 48 hours after 
Uncle Sam had lined up on the side of former President Washington Luiz. 

While the action of the United States in embargoing arms shipments to 
Brazil was clearly within the rules of international law and in that sense 
wholly proper, unfortunately it came on the eve of the overthrow of the 
regime in Rio which it was designed tosupport. . . . 


Made an Investigation. 


It was explained at the State Department that while Ambassador Morgan 
some days ago had reported the receipt of the memorandum sent to the 
diplomatic corps in Rio pledging the new government to respect all inter- 
national obligations and tieaties, and requesting recognition, the American 
envoy meanwhile has been making an independent investigation under 
instructions from Secretary Stimson. 

The Ambassador’s final report was received this morning. Mr. Stimson 
discussed it with President Hoover, along with other matters, and Mr. 
Morgan received cabled instructions to “continue with the new govern- 
ment of Brazil the same friendly relations as with its predecessors.’’ 

Ambassador Morgan was in Europe on leave when the reyolution which 
ousted President Luiz got under way, starting in the southern states, whose 
leaders were disgruntled because President-elect Prestes hailed from Sao 
Paulo, home state of Luiz. The policy had been to pass the presidency 
around from one large state to another. Likewise, opposition membe:s 


elected to the Legislative Assembly had been denied their seats, adding 
fuel to the flames. 


From a Rio de Janeiro cablegram, Nov. 8, to the New 

York “Times” we take the following: 
Great Britain Also Joins. 

Great Britain and the Vatican State were among the governments which 
also announced their recognition of the provisional government to-day, ° 
bringing the number to 16, as follows: Vatican State, United States of 
America, Austria, Czechoslovakia, Great Britain, Italy, Portugal, Sweden, 
Argentina, Bolivia, Chile, Ecuador, Mexico, Paraguay, Peru and Uruguay. 


From Berlin Associated Press accounts on Nov. 10 said: 


The German Minister at Rio de Janeiro has been instructed to inform 
the new Brazilian Government of its recognition by Germany. 

The German recognition assumed particular interest because of the 
incident of Oct. 25 when shots were fired at the German steamship Baden 
while going out of Rio de Janeiro harbor, causing many deaths. 

In political circles it was assumed that Berlin’s recognition of the new 
government would mean an early settlement of the Baden incident. 

[The United States, Great Britain, France, Japan and Germany, among 
the big powers, have now recognized the new Brazilian Government.] 


Under date of Nov. 10, Associated Press advices from 
Rio de Janeiro stated in part: 

The military government of Brazil, with political issues settled by the 
recent revolution, is turning its attention now to the economic stabiliza- 
tion of the nation, Gen. Getulio Vargas, the provisional president, today 
told the Associated Press in an interview at the Catette Palace. 

“The immediate motives of the revolution,’’ he said, ‘‘were political, 
but the reconstruction work which we already have set afoot will have 
sound and far-reaching social and economic consequences.’’ 

In our issue of Oct. 25 (page 2630) we referred to the 
proclamation of President Hoover placing an embargo on 
munitions shipments to the revolutionary Government. 








Brazil Dismisses Our Naval Mission—New Regime Puts 


End to Costly and Unpopular Scheme of Old 
Government. 


From the New York “Times” we take the following 
Rio de Janeiro cablegram, Nov. 10: 


The American Naval Mission to Brazil is sailing en bloc for New York 
on the 8. S. Western World on Nov. 26. The French Military Mission 
is also leaving. 

The dismissal of these missions is not intended as an unfriendly gesture, 
but is taken as an important step in the new Government's program of 
strict economy, it was said here. Both missions were extremely costly. 

Regardless of the official attitude, public opinion welcomes their de- 
parture. Both have been much criticized in newspapers. 

The United States has not always been particularly fortunate in the 
choice of its personnel, it has been charged. The private actions of several 
officers have caused widespread and unfavorable comment among Ameri- 
can, as well as Brazilian residents. 








Dr. Malbran Returns as Argentine Ambassador to 
United States. 


Dr. Don Manuel E. Malbran, Argentine Ambassador to 
United States, who resigned his post in 1928 returned to the 
United States on Nov. 11 to assume that post as representa- 
tive of the new regime. On his arrival here, says the New 
York ‘‘Times” of Nov. 12, he expressed optimism in regard 
to the future relationship of this country to the Argentine. 
The following is from the same paper: 


“Our countries,’’ he said, ‘‘possess very similar characteristics, similar 
in the energy, the enthusiasm and the ideals of the people. This rela- 
tionship will become closer and more cordial with an increasing knowledge 
and acquaintance one with the other. To this end every one ought to be an 
effective contributor. 

“T am very glad to say that at the present time your point of view and 
the qualities of your people are better known and more appreciated in 
my country. It is my opinion that this happy condition is due in a great 
measure to the effective service of your Ambassador, Mr. Bliss, and also 
to the efficient collaboration of your many splendid business representatives. 

“TI am sure that in the United States exist those same feelings of sym- 
pathy and cordiality toward my people, and it is my hope that they may 
incrase day by day. This growing cordiality together with increasing 
commercial relations should lead to a definite and fruitful fraternity between 
the two nations.’’ 

Dr. Malbran arrived on the Munson liner ‘‘American Legion’’ and when 
the ship docked at Pier 3, Hoboken, was met by Alejandro T. Bollini, 
Argentine Consul General, and other representatives of the country here. 
He went from the pier to the Hotel Roosevelt where he will stop for several 
days before continuing to Washington. 


The proposed return of Dr. Malbran as Ambassador was 
referred to in our issue of Oct. 4, page 2153. 








Brazilian President Cuts Salary in Half. 


Associated Press advices from Rio de Janeiro, Nov. 12 
stated: 

Dr. Getulio Vargas, as Provisional President of Brazil, will receive only 
half the salary paid to his predecessor, cutting his salary from $2,000 a 
month to $1,000. The press points to this as showing that the new ad- 
ministration means what it says about economy in government. 








French Prices Rise—Retail Costs Continue to Mount, 
While Wholesale Figures Drop. 


A cablegram as follows from Paris Nov. 11 is from the 
New York ‘Times’’: 
While the average wholesale prices in France in the past three months 


have dropped by 5, 8 and 16 points, respectively, retail prices stand to-day 
11 points higher than they were on Aug. 1. 
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According to official figures, wholesale prices in the three months dropped 
29 pointes and retail prices increased 11 points in August and September and 
remained stationary during October. The cost of living for a family of 
four, of which the index figure was 565 during the first three months of the 
year, rose to 572 in the second three months and to 592 in the past threee 
months despite the fall of wholesale prices. 

The fall in wholesale prices was most marked in imported goods which 
fell 19 points in October, French products coming down only 15 pointe. 








Speyer & Co. Receives Funds For Redemption of 
Portion of Bonds of State of Sao Paulo—Drawing 
of Bonds For Sinking Fund. 

Speyer & Co. have received from the Government of the 
State of Sao Paulo the necessary funds to redeem for the 
sinking fund at 105 and interest $990,000 bonds of the 
State of Sao Paulo 8% loan, due 1936, being one-sixth of the 
amount of bonds still outstanding. The American portion 
of this international loan, amounting to $10,000,000 bonds, 
was offered for public subscription in 1921, and, after 
application of the above funds, the amount outstanding will 
be reduced to $4,950,000 bonds, less than 50% of the 
original issue. The drawing for the sinking fund will take 
place early next week, and the drawn numbers will be 


published as soon as possible thereafter, for payment on 
Jan. 2 1931. 








Gold in Mexico at Premium—Trade Hit by High Ex- 
change. 


The following Mexico City cablegram, Nov. 6, is from the 
New York ‘‘Times’’: 


Mexican gold currency opened this morning with a premium over silver 
of 11% and at mid-day reached, in some exchange houses, 13%. This almost 
record exchange crisis is laid to the political situation in the United States, 
and it is affecting local commerce seriously. No scarcity of gold was re- 
ported here. 








Dominick & Dominick on the Recovery of the Peseta. 


While political conditions in Spain are still unsettled and 
changes may occur which will temporarily affect the value of 
the peseta, the renewed confidence now being displayed in 
Spanish exchange is warranted by the strength of the coun- 
try’s financial position, according to the review issued Nov. 
8 by Dominick & Dominick. It is pointed out that although 
the Government, acting in collaboration with the Bank of 
Spain, introduced measures as early as July, prohibiting 
speculation in peseta exchange and the shipment of currency 
abroad, the peseta continued to decline during the following 
months and it was not until the latter part of October that 
definite recovery commenced. The direct cause of improve- 
ment was the shipment of $5,000,000 in gold to the Bank of 
England to be used for stabilizing exchange through the pur- 
chase of pesetas held in other countries. A second shipment 
was forwarded early in November and it is understood that 
others will be made in the near future. The review adds: 

The decline of the peseta was extraordinary in that it was apparently 
not justified by the financial and economic conditions prevailing in Spain. 
The Spanish gold reserve has been maintained during recent years at a level 
well above the legal minimum and currently amounts to about 68% of 
Paper circulation. Spanish gold holdings, indeed, are the largest of any 
continental European country with the exception of France. 

Encouraging circumstances have been outweighed, how- 
ever, it is noted, by the depressing effects of unrest and un- 
certainty regarding the general political situation. During 
recent years there has been considerable dissatisfaction 
with the monarchy, while widespread criticism of the ex- 
pensive Moroccan campaigns has led to many political 
changes and a general feeling of instability. Lack of confi- 
dence in the Government has been reflected in lack of confi- 
dence in the currency and extensive speculation in pesetas, 
based upon their persistent decline in value, has taken place. 
The review likewise says: 

Although such speculation was forbidden by a royal decree in July of this 
year, this prohibition alone was unable to check the decline, and it was ulti- 
mately decided to employ the Bank of Spain's more than adequate gold 
reserve to effect stabilization. The results of this measure have been entirely 
satisfactory and further gold shipments will probably be deemed advisable. 

It is believed, however, that stabilization measures will be discontinued 


when the peseta rises to slightly over 12 cents, which appears to be its present 
natural price level. 








Belgium to Issue Loan to Redeem United States Issue. 

According to Associated Press accounts from Brussels 
Nov. 10 the Cabinet Council on that day decided to issue 
an interior refunding loan of 1,320,000 francs [about $171,- 
600,000], part of it to be handled abroad. It is stated that 
of the total 700,000,000 francs will be used to redeem the 
remainder of an 8% American loan and 620,000,000 will 


Bonds of Kingdom of Belgium Drawn for Redemption. 
J. P. Morgan & Co. and Guaranty Trust Co. of New York, 
as sinking fund administrators, have notified holders of 
Kingdom of Belgium External Loan 30-year sinking fund 
6% gold bonds, due Jan. 1 1955, that $1,962,100 principal 
amount of the bonds have been drawn by lot for redemption 
at par on Jan. 1 1931, out of moneys in the sinking fund. 
The redemption will be effected upon presentation and 
surrender of the drawn bonds, with subsequent coupons 
attached, at the office of the J. P. Morgan & Co., 23 Wall 
St., or at the principal office of Guaranty Trust Co., 140 
Broadway, on or after Jan. 2 1931. Interest on the drawn 
bonds will cease on Jan. 1 1931. 








Speyer & Co. Purchases for Cancellation $248,000 
Bonds of City of Dresden. 

Speyer & Co. as fiscal agents have purchased for cancella- 

tion through the sinking fund $248,000 bonds of the City of 

Dresden 20-year 7% external loan of 1925. This represents 

the 1930 sinking fund instalment. 








Bonds of Municipality of Medellin (Republic of Colom- 
bia) Retired Through Sinking Fund. 

Hallgarten & Co. and Kissell, Kinnicutt & Co. announce 
that they have retired for the sinking fund $119,500 principal 
amount of Municipality of Medellin, Republic of Colombia, 
External 6144% gold bonds of 1928, due 1954, leaving out- 
standing $8,527,000 par value of bonds. 

Hallgarten & Co., fiscal agents for the Municipality of 
Medellin, Republic of Colombia, 25-year external 7 % secured 
gold bonds of 1926, due 1951, announce that there have been 
retired through the sinking fund $47,000 principal amount 
of bonds, leaving $2,703,000 par value of bonds outstanding. 








Chile Cuts Expenditures—Saving of $14,385,076 
Estimated as Congress Gets 1931 Budget. 


The New York ‘‘Times’’ carried the following (Associated 
Press) dispatch from Santiago, Chile, Nov. 6: 


An estimated saving of $14,385,076 in governmental operation for 1931 
was forecast to-day by Julio Philippi, Minister of Finance and Raul Simon, 
Superintendent of the Budget, as they submitted next year’s regular budget 
to Congress. 

The figures call for the expenditure of 1,039,448,159 pesos (about $124,- 
733,779) for next year, whereas the estimated expenditures for this year 
will total 1,159,323,798 pesos about ($139,118,855) by Dec. 31. In addi- 
tion the receipts for 1931 are estimated at 169,228 pesos more than the 
expenditures. 

Later in the month there will be presented an extraordinary budget, 
which probably will total about 275,000,000 pesos (about $33,000,000). 
Senor Simon said this was entirely for public works and would be financed 
by loans, whereas the regular expenditures come out of taxes. 

The Government hopes to obtain a loan in New York. Chilean financial 
experts will confer with bankers there late this month or early next. 








Republic of Salvador Customs Collections and Debt 
Service. 
As reported by the fiscal representative, collections of the 
Republic of Salvador for October are as follows: 


1930. 1929. 
OO iis kG Se cdnaeecnteadacnnn $421,625 $517,604 
Service on A and B bonds... .............-..... 80,964 82,957 
Available for series C bonds-_.........---------- 340,661 434 647 
Int. & sinking fund requirements on ser. C bonds-- 70,000 70,000 
January-October collections. .........---.------ 5,661,002 6,893,752 
January-October service on A and B bonds-----.-- 809,640 829,570 
Available for series C bonds-.....---..--------- 4,851,362 6,064,182 
Int. & sinking fund requirements on ser. C bonds - 700,000 ¢700,000 


F. J. Lisman & Co. in making the above available state: 


Collections for the first 10 months of 1930, after deducting service require- 
ments for the period on the A and B bonds, were equal to about seven times 
interest and sinking fund requirements on the series C bonds. * 

The bankers’ representative collects 100% of the import and export 
duties, all of which is available for bond service, if needed, and 70% of 
which is specifically pledged for that purpose. 


Cuban Economic Commission Named. 


From Havana the ‘‘Wall Street Journal’’ of Nov. 13 re- 
ported the following: 

President Machado of Cuba has appointed a commission to make a study 
of and propose measures to settle the country’s economic problems. Those 
appointed to the commission are Rafel Montoro, German Wolter Del Rio, 
Oscar Garcia Montes, with Secretary of Treasury Ruiz Mesa presiding. 














New Issue of $6,000,000 Federal Intermediate’ Credit 
Bank 3% Debentures Sold. 

The entire issue of $6,000,000 Federal Intermediate Credit 
Bank 3% debentures, which was offered on Nov. 7 at par, 
has been sold, according to announcement by Charles R. 
Dunn, Fiseal Agent. The issuance of the debentures was 





cover the deficit in the extraordinary budget. 


noted in these columns Nov. 8, page 2978. 
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Forthcoming Issue of Federal Land Bank Bonds— 
$20,000,000 of Short-Time Bonds Planned. 


The following is from the “Wall Street Journal” of Nov. 13: 


It is reliably reported that Federal Land Banks plan an issue of short- 
time bonds suitable for banke as well as individual investment. The issue 
will be for $20,000,000 and formal announcement probably will be within 
a few days. 

A canvass of dealers which was made in anticipation of the issue indicated 
a demand larger than expected and on request of underwriters the total 
was raised several million dollars over the amount originally contemplated. 

The last issue of Federal Land Bank bonds was in the Autumn of 1928. 
These were 30-year bonds, callable in 10. The new issue will be for a much 
shorter period and terms and conditions will favor bank as well as individual 
investment. 

It is understood the rate will be between 4% and 5% on the new issue. 








Coarse Grain Advisory Commodity Committee to Meet 
With Federal Farm Board on Nov. 17. 


The Farm Board announced Oct. 29 that it has invited 
the Coarse Grain Advisory Commodity Committee to meet 
in Washington, D. C., Monday, Nov. 17. The Board’s 
announcement of this Oct. 30, says: 


Much correspondence has been received by the Farm Board relative to the 
importation of corn and other coarse grains at prices considerably below the 
market level in this country, less the tariff. This material will be turned 
over[to the Advisory Committee, together with all other information in the 
possession of the Board that has any bearing on the production and market- 
ing of grain other than wheat. 

The Coarse Grain Advisory Commodity Committee was selected by the 
grain co-operatives on invitation of the Farm Board. The membership 
of the Committee foliows: 

8. J. Cottington, President of the National Farmers Co-operative Eleva- 
tor Association, Stanhope, Iowa. 

Sam H. Thompscn, President of the American Farm Bureau Federation, 
Quincy, [llinois. 

L. J. Taber, Master of the National Grange, Columbus, Ohio. 

C.E. Huff, President of the National Farmers Educational and Co-oper- 
ative Union, Chicago, Illinois. 

Wayland Magee, President of the Crop Improvers’ Association of 
Nebraska, Bennington, Nebraska. 

George 8S. Milnor, Vice-President and General Manager of the Farmers 
National Grain Corporation, Chicago, Illinois. 

James Murray, Vice-President of the Quaker Oats Company, Chicago, 
Illinois. 

The names of Mr. Milnor and Mr. Murray were certified to the Board as 
“experienced handlers or processors.’’ 








Federal Farm Board Favors Stabilization of New York 
Egg Market—Endorses Action of New York Mer- 
cantile Exchange In Restricting Future Sales to 
Holders of Warehouse Receipts. 


The following statement was issued by W. F. Schilling, 
member of the Federal Farm Board, on Oct. 12: 


‘“‘The Federal Farm Board has been keenly interested in the trend of the 
New York egg market and has felt that steps should be taken to stabilize 
it in the interest of both producers and consumers. 

“The action taken yesterday by the New York Mercantile Exchange in 
restricting future sales in storage eggs to actual holders of warehousereceipts 
is a step in the right direction. 

“Such action by the exchanges is of value not only to themselves but also 
to the welfare of the entire industry.’’ 








Alexander H. Legge to Retire from Federal Farm Board 
Before Expiration of Term—Reports That S. R. 
McKelvie and C. C. Teague Contemplate Retiring— 
Government’s Farm Stabilization Plan Depicted 
as Failure. 

According to the “United States Daily” of Nov. 12, Alex- 
ander Legge, Chairman of the Federal Farm Board, com- 
menting upon inquiries as to whether he has resigned from 
the office, authorized the oral statement Nov. 11 that he 
has not resigned but that he is going to resign some time 
before his six-year term of office expires. His six-year term 
would run to June, 1936. 

Mr. Legge’s confirmation of reports that he wishes to 
retire as Chairman of the Federal Farm Board and return 
to private business, said the Washington correspondent of the 
New York ‘Journal of Commerce” on Nov. 11, was ac- 
companied with the disclosure that S. R. McKelvie and 
C. C. Teague, wheat and fruit members of the Farm Board, 
respectively, are also desirous of retiring from their Govern- 
ment posts, thus confronting the Administration with the 
problem of reorganizing the Board’s personnel. James C. 
Stone of Kentucky, tobacco representative, co-operative 
marketing expert and Vice-Chairman of the Board, it was 
stated, now appears the most likely choice as Chairman to 
succeed Mr. Legge when the latter resigns. 

From the New York “Evening Post’’ of Nov. 13 we take 
the following copyrighted account from Washington on that 
date: 

Alexander Legge, Chairman of the Farm Board, is expected to retire 
within the next few weeks and his retirement is taken as a sign that the 


effort of the Administration to solve the problem of farm prices has ended 
in defeat. 


In particular, the attempt to stabilize prices of wheat and cotton has 
been a complete failure. It is generally admitted in Administration, and 


especially in Farm Board circles, that no further attempt at stabilization 
will be made. If the Government can ever get rid of the 60,000,000 
bushels of wheat and the 1,300,000 bales of cotton it bought in an attempt 
to bolster prices it will retire from the grain and cotton market for good. 

Congress will undoubtedly investigate the Farm Board and the failure 
of its efforts at farm relief, at least in so far as they apply to the two great 
staples of wheat and cotton, and the agitation will start anew for some 
other form of farm relief. However, it may be checked somewhat by fail- 
ure of the present Farm Board efforts at stabilization. Almost all plans 
for assuring the farmers high prices for the wheat and cotton consumed 
in this country involve buying up and disposing of the surplus crops. 
And the experience of the Government in dealing with farm surpluses 
has been discouraging. 

The Farm Board has to begin with $250,000,000 granted to it by Con- 
gress. The Board spend most of it buying wheat at $1.10 to $1.15 a bushel 
and cotton at 16 cents a pound. Wheat is now selling at about 70 cents 
a bushel and cotton is about 11 cents a pound. The Government loss at 
present is about $60,000,000 on these two transactions. That is the loss 
on paper, but if the Farm Board undertook to sell its wheat and cotton 
holdings it would send the price of those two commodities away below 
what they now are. The board has completely failed to stabilize prices, 
and its large holdings have even tended to demoralize the market for 
wheat and cotton. 

The Government may also suffer a large loss due to loans it has made 
to co-operatives on commodities which have since the loans were made 
declined seriously in prices. Wheat co-operatives, for example, got loans 
on the basis of $1.25 a bushel. 


Legge Against Stabilization. 


It is only fair to Mr. Legge to say he was opposed to attempts at stabili- 
zation, doubting their practicability, but political pressure for the Govern- 
ment to enter the wheat and cotton markets was so great as to be irre- 
sistible. Mr. Legge is an able business man, a man of great force and 
courage. If any one could have succeeded with farm relief he would have. 

President Hoover still desires to retain him, since it is impossible to 
obtain another Chairman of the Farm Board of Mr. Legge’s ability. No 
other big business man will touch the job in which Mr. Legge from the 
outset was doomed to failure. Mr. Legge is determined to return to his 
old place as head of the International Harvester Co. Along with Mr. 
Legge, Charles C. Teague and Samuel B. McKelvie are likely to go back 
into private life. 

They all practically admit by getting out that stabilization of farm 
prices cannot be made to work. The political problem of keeping the 
farmer content and prosperous is as far from solution as ever. 








Holdings of Wheat by Grain Stabilization Corporation 
Not to Be Increased—Chairman Legge Says De- 


livery of December Futures Is Allowed for Under 
Present Estimate. 


Chairman Alexander Legge, of the Federal Farm Board, 
stated orally Nov. 13 that holdings of wheat by the Grain 
Stabilization Corporation would not be increased by the 
Corporation’s action in taking delivery on December future 
wheat contracts. Present holdings of the Corporation, he 
said, approximate more than 60,000,000 bushels, of which 
approximately 10,000,000 bushels are futures. This 10,000,- 
000 bushels of cash wheat, he explained, will be taken for 
delivery on future contracts during the month of December. 
The ‘United States Daily’’ of Nov. 14 is authority for the 
foregoing, its account further stating: 


George 8S. Milnor, President and General Manager of the Grain Stabiliza- 
tion Corporation, announced in Chicago Nov. 10 that the Corporation con- 
templated taking delivery on December contracts in order to regain its 
cash wheat position. Mr. Legge said he estimated there are between 8 ,000,- 
000 and 9,000,000 bushels of actual wheat in public storage in Chicago, 
which, he said, is probably not quite enough to cover the December con- 
tracts held by the Corporation. He said he had no estimate on privately 
held stocks of wheat. . 

He said the accumulation of futures was brought about in part by failure 
of certain co-operatives to deliver wheat. Also, he said, it was due some- 
what to a practice followed in the Northwest to deliver wheat or its market 
value. Warehouses which had issued receipts did not deliver the wheat 
but paid cash value instead, due to congested storage facilities, he explained. 

The wheat futures contracts, consequently, Mr. Legge said, could be 
transferred into ‘‘spots.’’ He said the peak of the wheat movement is over 
and the 10,000,000 bushels covered in the futures contracts could be de- 
livered now wherever offered. He added he wanted to make it clear that 
this transfer from futures to actual wheat does not change the stabilization 
situation at all. 

He was asked if the Board would offer opposition to any action by Con- 
gress for repeal of the stabilization provisions of the Agricultural Marketing 
Act, which created the Board and its revolving fund (Public Law No. 10, 
71st Congress). He replied that the Board had not given it any considera- 
tion and it would not make any recommendation for such repeal. 

Mr. Legge said he has received a telegram from Senator Capper (Rep.), 
of Kansas, communicating a request of Kansas co-operative marketing 
agencies for a conference with the Federal Farm Board at Chicago the 
latter part of next week for ‘‘discussion of the low wheat price situation.” 
He said wheat now is up and he imagined the ones who suggested the 
conference “are nervous about calling in loans.’’ He declared “‘if the 
wheat market should keep on to-day’s level, with its trend shown in yester- 
day’s prices, the conferences will not be necessary."’ 

Furthermore, he explained, there are several meetings in which the 
Board is interested scheduled to be held in Washington next week. These 
include the conference of the Association of Land Grant Colleges, com- 
prising the State Agricultural Experimental Stations and others, Nov. 17- 
19; and the annual meeting of the national wool co-operatives at Washington 
beginning Nov. 17. 

Another meeting at Washington during the week will be the conference of 
Chairman of State drouth committees, to meet at the Department of 
Agriculture Nov. 20-21, under a call issued by the Secretary of Agriculture, 
Arthur M. Hyde, as Chairman, and Dr. C. W. Warburton, Director of the 
Department's extension work, as Secretary, of the Federal Drouth Relief 
Committee. 


George S. Milnor, President of Grain Stabilization Corpor- 
ation was quoted in the “Wall Street Journal”’ of Nov. 11 
as making the following statement regarding the position 





of the Corporation: 
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‘During the past five months the Grain Stabilization Corporation had 
from time to time sold such cash wheat as it found advisable to move on 
account of expiring tonnage, wheat out of position, &c., and such sales had 
been immediately covered by the purchase of an equal quantity of December 
wheat futures. 

“The Corporation contemplates taking delivery of cash wheat on its 
December contracts in order to regain its cash wheat position."’ 








Farmers’ National Grain Corporation Reviews Progress 
During Past Year—More Growth Achieved During 
Year than Ever Before—50% of Local Elevator 
Organizations Now in Affiliation. 


Development of farmer co-operative agencies for terminal 
and national grain marketing has gone forward more rapidly 
during the last year than in any previous similar period, 
officials of Farmers National Grain Corporation, national 
co-operative, pointed out on Nov. 2 in reviewing the progress 
of the corporation since its incorporation on Oct. 29 1929. 
This is learned from the Chicago “Journal of Commerce’’ 
of Nov. 3, from which the following is also taken: 


“The result,’’ it was said, “‘has been that all types of grain co-operatives 
affiliated with the national] organization have had tremendous growth in 
both membership and volume of grain delivered. Organizations with years 
of experience find that development of co-operative grain marketing on 
a national scale has given powerful impetus to the movement. 


All Group Progress. 

‘Newer organizations made progress in many cases entirely beyond 
their expectations. Elevator groups, grain associations and sales agencies 
alike, report the last twelve months as being the most successful, from 
the standpoint of growth, in co-operative grain marketing history. 

“In the Southwest, growers’ organizations report membership gains 
ranging from 60 to 66% and farmer elevator affiliations more than double 
the number a year ago. Elevator groups in the same territory report heavy 
increase in number of stockholders and volume of business. In the spring 
wheat territory all stockholders, both new organizations and old, state 
that the development during the last year has set new records. Similar 
gains are reported throughout the soft wheat areas. In some communities 
as high as 85% of all grain growers have taken steps to market grain the 
co-operative way. 

50% in Affiliation. 

“Fully 50% of the 4,000 or more localf armers’ elevators now are affiliated 
with State or regional co-operative grain marketing organizations that hold 
stock in the national corporation and market an increasingly large share of 
their grain through them. New sales agencies, supported by farmer 
elevator associations and composed of farmers’ elevators have been organ- 
ized in several States and in turn have become parts of the national co- 
operative grain movement by purcnase of stock of Farmers’ National 
Grain Corporation. 

“It is quite apparent that much of the opposition to the entry of local 
farmers’ elevators into the national co-operative movement either is based 
upon misunderstanding of the national program or is due to misleading 
propaganda designed to prevent the organization of farmers for the market- 
ing of their own grain. Under the national program farmers’ elevators 
are not restricted as to the method they follow in becoming a part of the 
national picture. 

Up to Organization. 

“They may affiliate with a co-operative organization that requires mar- 
keting agreements, or with one that operates on the voluntary delivery 
basis. They may identify themselves with an organization that operates 
on a membership basis or with one that follows the stock purchase plan. 
Finally, the farmers’ associations to groups of farmers’ elevators may set 
up their own sales agencies, if they choose, and these new groups may be- 
come stockholders of Farmers’ National Grain Corporation themselves, 
with all the rights and prerogatives of other stockholders. 

“Only one major requirement for stock ownership is laid down by Farmers 
National Grain Corporation, and this requirement is established by the 
Agricultural Marketing Act. It is that only those co-operative associa- 
tions complying with the provisions of the Capper Volstead Act are eligible 
to participate in the benefits of the Act. 


Both Classes Included. 


“The Capper-Volstead Act does not discriminate as between co-operatives 
of the contract type and co-operatives of the voluntary type. Stock- 
holders of Farmers National Grain Corporation include both. No element 
of local ownership, control or management is involved or affected. In- 
vestment in stock or membership of the regional or State co-operative is 
a tangible asset and not liability. Ownership of the machinery of dis- 
tribution means that distribution profits became part of the commercial 
value of the commodity and belong to the producer. 

“Operating independently of other co-operative marketing agencies, the 
local elevator is in very much the same position as an individual pro- 
ducer operating without reference to the marketing program of other 
producers of the same commodity. Co-operative grain marketing on a 
national scale contemplates collective action on the part of farmers, through 
their co-operative organizations. It is the answer to a long-standing 
demand of farmers themselves for means whereby they may extend their 
co-operative influence beyond the country point."’ 








Executive Committee of Texas Bankers’ Association En- 
dorses Plan to Limit Cotton Loans—President 
Garrett of Southern Cotton Reduction Association 
Proposes Giving Credit to Those Who Cut 25%— 
Officials of Federal Reserve Also Hear Acreage 
Scheme. 


The Garrett plan for cotton acreage reduction in 1931 by 
restricting bank production credit to those farmers and land- 
lords who agree to cut the acreage 25% below this year’s 
whs indorsed at the Nov. 6 meeting of the executive com- 
mittee of the Texas Bankers’ Association in Dallas, J. E. 
Garrett, President of the Southern Cotton Reduction Asso- 
ciation, which was formed Oct. 29 at Corpus Christi and who 
is President of two banks in that city and himself annually 


outlined the plan to the group of approximately twenty Texas 
bankers, including Lynn P. Talley, Governor of the Dallas 
Federal Reserve Bank; Col. C. C. Walsh, Chairman of the 
board; Commissioner-Elect of Agriculture J. E. McDonald 
of Waxahachie and R. H. Collier, national bank examiner, 
and others. The foregoing is from the Dallas “News’’ of 
Nov. 7 which went on to say: 


Mr. Garrett’s plan is now before the bankers of 11 Southern cotton- 
growing States for adoption by their executive committees with a view to 
obtaining simultaneous action for next season. Within the next few days a 
South-wide cotton acreage meeting will be called for either New Orleans 
or Memphis, Tenn., by Mr. Garrett to act upon the plan which was indorsed 
by some 3,000 citizens of Corpus Christi and vicinity, among which were 
2,000 cotton farmers. 

At Thursday's session nothing was said about making the plan effective 
for five years, which is Mr. Garrett's original idea, and it is presumed that 
the resolution passed embraced only next season as far as Texas is concerned. 
Commissioner McDonald outlined his acreage reduction plan by law. 

The Dallas meeting was called by John Q. McAdams of Winters, Presi- 
dent of the Texas Bankers’ Association and Chairman of the Executive 
Committee. In addition to committee members, including R. J. Wright, 
Wharton; W. P. Riley, Junction; Lee Brady, Mart; G. A. McCreight, 
Longview; H. O'Bannon, San Angelo, and W. R. Keeble, Abilene, who 
were present, W. A. Philpot Jr., Secretary of the Association, and James 
Shaw, State Banking Commissioner, attended. 








Doctor Warburton of President Hoover’s Drouth Relief 
Committee Urges Farmers to Preserve Seed Wheat 
and Cotton for Planting Next Year. 


In a statement issued Nov. 9 Dr. C. W. Warburton, 
Chairman of the President’s Drouth Relief Committee 
urged farmers to preserve seed wheat and cotton for planting 
next year even though feed grain must be purchased in 
order to hold it. He also outlined plans which are being 
pushed forward by various localities to assure incomes to 
farmers who are in need, but whose plight has been little 
noticed of late because of the Nation’s absorption in the 
task of caring for the unemployed in industrial areas. 

This is indicated in advices to the New York ‘“Times’’ 
from Washington, which further said: 


The work of the railroads through rate reductions was begun in the 
latter part of August, in answer to an appeal by the President, when, 
with the consent of the Inter-State Commerce Commission, the roads 
reduced rates for hauling hay, straw, feed and water into the more seriously 
affected drouth areas and for the transportation of live stock from them. 
Doctor Warburton, in his apeal to farmers to preserve seed, said that 
incalculable damage would be done in the feeding of grain without pre- 
serving some for platning, as varieties have been developed for certain 
localities, which, if lost, could not be replaced. 

Describing the efforts being made to supplement the incomes of farmers 
with outside work, he said: 

“Employment for farmers who must have an additional cash income 
and who are unable to get credit is occupying the attention of State Drouth 
Committees. In Ohio the State Highway Director, working in co-operation 
with County and State Committees, is giving employment on the highways 
to those who need it most. The County Committees assume the respon- 
sibility of selecting those to be employed. 

“A similar plan has been worked out in West Virginia,’’ he continued. 

Plans for the meeting of the State Drouth Relief Chairmen in Washington 
on Nov. 20 are about completed, Doctor Warburton added. In all of the 
drouth States County Committees have made surveys to determine the 
food and feed shortage, and this information will be brought to Washington 
by the State Chairmen. 

The October rainfall totals from the Weather Bureau still show an ab- 
normally dry season. 
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Emergency Reduction in Freight Rates for Relief of 
Agriculture Incident to Drouth to Terminate 
Nov. 30—Loss of Revenue to Railroads Estimated 
at Several Million Dollars. . 


The railway managements have decided not to extend 
beyond Nov. 30 1930, the emergency reduction in freight 
rates placed in effect for the relief of agricultural interests 
due to the drouth. The following statement was authorized 
Nov. 10 by Eastern, Western and Southern railway execu- 
tives: 

Protracted drouth in the States of Alabama, Arkansas, Georgia, Illinois 
Indiana, Kentucky, Louisiana, Maryland, Mississippi, Missouri, Mon- 
tana, New Mexico, North Carolina, Ohio, Oklahoma, Pennsylvania, Ten- 
nessee, Texas, Virginia, West Virginia and Wyoming, prompted the Presi- 
dent of the United States to take steps to relieve the farmers in those areas 
whose crops had been destroyed and who were confronted with still further 
losses of live stock because of a lack of feed and water. As a major part 
of his program of relief, the President appealed to the railroads to make 
reductions of their rates on hay, straw, feed and water into and live stock 
out of these areas. 

It was apparent that immediate action was necessary to bring about such 
relief as was possible in order to prevent distress. The railroads willingly 
co-operated with the President in the relief program. This they did by 
promptly filing with the Inter-State Commerce Commission tariffs which 
reduced rates on these commodities 50% in Eastern and Southern terri- 
tories and 33 1-3% in the Western territory. ‘These rates became effective 
in all territories the latter part of August, and Oct. 31 1930 was named 
as the date upon which they would expire. They were later extended to 
Nov. 30. 

Under the plan adopted the Secretary of Agriculture assumed the re- 
sponsibility of determining the limits of the drouth areas and also of desig- 
nating who in these areas were entitled to the benefits of the reduced rates. 
The Department of Agriculture functioned through the State Drouth 





raises from 7,000 to 8,000 acres of cotton in Nueces County, 





Relief Committees and the County Agricultural Agents. Upon the latter 
has fallen to a large extent the difficult and trying responsibility of ad- 
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ministering on the ground this emergency measure and seeing to it that the 
benefits reached those entitled to receive them. 
By Nov. 30 in excess of 60,000 carloads will have been moved under the 
reduced rates. This represents an immense tonnage and probably greater 
thanFever moved in any relief measures heretofore undertaken in this 
country. The revenue loss to the carriers from this traffic cannot now be 
ascertained but will certainly aggregate several millions of dollars and such 
a drain on the revenues cannot longer be continued. 

This announcement is made at this time in order to remove any uncer- 
tainty as to the position of the carriers concerning a further extension of 
the emergency reduced rates. 








Says Drouth Areas Face Feed Problem—Bureau Reports 


a 17% Shortage, With Many Farmers Unable to 
Buy. 


The supply of grains used as live stock feed was estimated 
at 83% of average, and that of all supplies combined, in- 
cluding feedstuffs and hay at not more than 90% of average, 
in a special report prepared for the Drouth Relief Committee 
by the Bureau of Agricultural Economics. A Washington 


dispatch, Nov. 6, to the New York ‘“‘Times’’ reporting this 
also said: 


This report gave one of the first complete resumes of conditions being 
faced by farmers in the drouth areas, many of whom were said to be unable 
to buy feed for their live stock, and emphasized the continuing seriousness 
of conditions affecting farmers, which have almost been lost sight of in the 
more recent unemployment crisis. 

Despite the apparent shortage of feed supplies, which never have been 
far in excess of demand, a downward trend in prices was noted, which was 

to mean that demand had shrunk with a reduction in the 
amount of live stock being fed by farmers, either because of depressed 
markets for this live stock or the inability of farmers to carry their stock 
through the winter. 


The report continued; 

“Prices that farmers have received for their products have not advanced 
enough to offset the smaller harvests and as a result their income and their 
purchasing power have been reduced to the lowest level since immediately 
following the World War. The supply of credit for financing feed purchases 
is probably smaller as compared with previous years. The depressed con- 
dition of the country and the downward trend in price levels have also 
tended to reduce market demand.”’ 





Former Governor Smith of New York Accepts Chair- 
manship of Committee to Work in Co-operation 
with Emergency Employment Committee—New 
Body Designated Welfare Council Co-ordinating 
Committee on Unemployment. 


Former Governor Alfred E. Smith of New York has ac- 
cepted the Chairmanship of a committee of a hundred leading 
citizens, including social agency executives, to be known as 
the Welfare Council Co-ordinating Committee on Unemploy- 
ment which will seek to unify and thereby strengthen the 
many programs for the relief of unemployment and its attend- 
ing distress now under way in New York City. This Com- 
mittee will raise no funds itself but will work in eco- 
operation with the Emergency Employment Committee of 
which Seward Prosser is Chairman, with the various other 
fund-raising, relief-rendering, and job-promoting agencies. 
At the call of Mr. Smith his entire committee met with repre- 
sentatives of all groups engaged in emergency relief and em- 
ployment in the five Boroughs of New York on Tuesday 
evening Nov. 11 in Russell Sage Foundation Building at 
22d Street and Lexington Avenue. 

In asking 99 other men and women to serve on the Co- 
ordinating Committee, Mr. Smith and Homer Folks, Chair- 
man of the Executive Committee of the Welfare Council, 
jointly submitted on Nov. 10 the following summary of the 
situation in New York City: 

In an unemployment crisis the first and most important public duty is to 
organize all of the public and private relief activities of the city so as to 
provide food, shelter and clothing for those in need. Thecorollary to prompt 
efficient and adequate relief is that it shall be given in a manner which 
will not pauperize and degrade the beneficiaries. Unwise publicizing of 
poverty is harmful not alone to those whe receive aid but to the community 
as well. Every effort should be made therefore to check the creating of a 
beggar class among the poor and the unemployed and the attraction to 
the city of unusual numbers of dependents. 

A second duty is the stimulation of work opportunities through the pro- 
motion of public works, by urging against lay-offs, by encouraging the 
employment of additional personnel, by well devised publicity suggesting 
the creation of odd jobs and short time work. It is important in this con- 
nection that the public and private employment offices be co-ordinated 
in such a way as to insure the finding of the maximum number of jobs 
with the least wasted motion and duplicated effort and to put the man in 
touch with the job promptly. 

A third duty is to keep the public reliably informed of the situation from 
day to day or at frequent intervals and of tne various steps being taken 
to provide relief and work. This includes the current gathering of definite 
facts about unemployment, business conditions and relief and the issuance 
of this information to the press and other media so that the public may have 
knowledge of the total situation and assurance that proper efforts are being 
made to deal with it adequately. 

A central source of information is of utmost importance if needy persons 
are to be promptly directed to the places where they can get immediate 
help. Citizens generally are frequently asked where such help can be 
obtained and there should be a responsible central information bureau for 
the use of all. 

A central repository of information will enable interested people and or- 
ganizations to find out what is already being done and thus prevent the 
starting of new activities and new committees when there is no need for 


them. On the other hand, where new work is needed it can be quickly re- - 
lated to organizations already in the field so that the effort of each organ- 
ization becomes an effective part of the total rather than an isolated and 
unrelated activity. 

What Is Now Being Done. 

There are many organizations in New York City carrying on work 
which is directly or indirectly related to unemployment in its various as- 
pects. Of course nearly every welfare and health agency is affected to 
some extent by business depression but certain groups of societies have 
particularly heavy responsibilities. For example, there are 34 private relief 
agencies and the city has its Department of Public Welfare, caring for the 
aged, the blind, the veterans and their familiaes, in addition to the large 
number of committed children which it places in institutions; the Board of 
Child Welfare cares for thousands of mothers and dependent children 
through mothers pensions. 

There are 14 private organizations providing lodgings and care for the 
homeless, though by far the largest number of homeless are cared for in the 
Municipal Lodging House. 

On the side of employment there are 32 non-profit-making employment 
agencies privately organized and rendering all sorts of general and special 
services in securing employment for the handicapped as well as the able 
bodied. The city maintains a free employment bureau in tne Department 
of Public Welfare and the State maintains free bureaus in the boroughs 
of Manhattan and Brooklyn. 

‘Apart from this network of permanent services there are already several 
organizations created for the emergency and others are being formed or 
contemplated. 

“The Emergency Employment Committee of which Seward Prosser is 
Chairman is seeking a fund of six millions to be disbursed among a variety 
of agencies in the several boroughs. 

“The Mayor’s Emergency Committee expects to raise $250,000 a month 
through contributions from city employees. This fund is to be admin- 
istered through the Police Department. 

“There are at least six bread lines in operation in various parts of the 
city, including the Salvation Army, the ‘Little Church Around the Corner,’ 
and St. Vincent's Hospital. 

“The newspapers also are active in several directions. The ‘Morning 
World’ and ‘Evening World’ are carrying on a campaign to provide coal, 
the ‘Telegram’ is promoting a ‘give a job’ campaign, the ‘American’ and 
the ‘Journal’ have relief and employment plans in contemplation or under 
way. The ‘Evening Post,’ the ‘Times,’ and other newspapers are starting 
their annual holiday campaigns. 

‘Associations of churches and ministers, individual churches, lodges, 
civic and luncheon clubs have either appointed committees or are planning 
to do so. The settlements are stimulating job campaigns and the Lower 





East Side Community Council has taken responsibility in urging municipal 
activity and co-operation between public and private agencies. 

“The public necessity for the co-ordination of relief activity, stimulation 
of work, collection of facts and provision for adequate public information 
is obvious, particularly in a situation as complicated as that in New York 
City with its six million people, its five boroughs and its 1,200 public and 
private welfare and health agencies. The present amount and variety 
of activity both of a permanent and temporary character calls for systematic 
co-ordination and orderly inter-relation if the best results are co be secured. 

“Out of the experience of past unemployment emergencies the following 
statement by Philip Klein, who studied the experience of 15 cities in various 
parts of the country after the crisis of 1921, stands out; 

‘““*There is no escape from the conclusion that an unemployment com- 
mittee of community-wide interest is a most desirable instrumentality 
for effective work; that it can focus information, provide a channel for 
co-ordination of the endeavors of numerous separate bodies, centralize and 
control publicity, stimulate interest and participation of the general public, 
and perform liaison service between private effort and public service.’ 

“The Welfare Council has decided to organize a committee widely repre- 
sentative of all the varied interests of the city, including social work execu- 
tives who are actively in touch with many aspects of its problems, as the 
attached list will disclose. The general committee will be 100 in number, 
but a small executive committee consisting largely of executives will meet 
frequently , perhaps every day or every other day, to carry on the necessary 
planning and co-ordination indicated in the foregoing.”’ 














President Hoover Will Recommend to Congress Emer- 
gency Appropriation to Provide for Additional 
Federal Construction to Aid in Unemployment 
Relief—Will Also Recommend “Seed Loan” Assist- 
ance to Farmers in Drouth Area. 


President Hoover, in a White House statement issued 
Nov. 8, announced that he planned to recommend to Con- 
gress ‘‘a special emergency appropriation to be applied to the 
further intensification of publie works, publie buildings and 
other forms of Federal construction.’’ The proposed pro- 
gram would be in addition to that already provided for in- 
volving an expenditure of $500,000,000. The President, 
also, at the same time, made known his intention to recom- 
mend to Congress “the provision of a ‘seed loan’ assistance 
to farmers in the drouth area.’’ The White House statement 
follows: 


The President announced to-day that the Administration had decided 
to recommend to Congress a special emergency appropriation to be applied 
to the further intensification of public works, public buildings and other 
forms of Federal construction which are already authorized by Congress but 
for which no appropriations would normally be made until later periods, 
and, further, to recommend the provisions of a “‘seed loan’’ assistance to 
farmers in the drouth area. 

It will be remembered that the appropriations for Federal construction 
were greatly increased upon the President's recommendation by the last 
Congress as aid to employment during the current year. The departments 
were also authorized to undertake necessary technical preparation for future 
construction work which was authorized but not appropriated for. As a 
result of appropriations available during the present fiscal year, the con- 
struction work of all kinds in the Federal Government will be increased to a 
total exceeding $500,000,000. The emergency appropriations that will be 
requested will be in the nature of an addition to this already enlarged pro- 
gram and will be in anticipation of such construction work as would normally 
have taken place a year or two hence. 

The necessary technical preparation has been under way for some months 
and has now been advanced so that the programs can be further expanded 





for emergency purposes. The precise amount for the emergency appro- 
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priation has not been decided upon, but will be determined on a basic of 
authorized works for which the preliminary technical preparation has been 
or can be completed. The whole purpose is to provide further employment 
during the forthcoming year upon works of ultimate necessity. 


The New York ‘“‘Times’’ in its account from Washington, 
Nov. 8 regarding the Government’s plans, said in part: 


Two Years of Work Ahead. 

The program of expansion is expected to cover almost all departments of 
the Government, most of which have already expedited all work possible 
under current appropriations. 

The Treasury Department, the largest dispenser of public funds, for 
building projects, has under way works totaling almost $200,000,000, 
under Congressional authorization for a $500,000,000 building program. 

Work has been expedited there in every way possible, it has been stated 
repeatedly at the architect’s office. Plans for buildings of a total value of 
$125,000,000 have been assigned to private architects so that they might 
be completed more quickly than would be possible by using only the draft- 
ing staff of the Government. 

It has been reiterated, however, that with the greatest expedition pos- 
sible there is no chance of this whole program being pushed through to 
completion in one or even two or three years, inasmuch as some huge 
projects require years for completion and in the.cases of others sites have 
yet to be obtained. 

Besides the building operations by the Treasury, the Veterans’ Bureau 
has under way a program for the erection of hospitals and other units 
which require less sums of money, and the Department of Agriculture 
is steward of appropriations which permit the expenditure of $125,000,000 
a year on highways, provided the States individually match the Federal 
contributions dollar for dollar. 


Widening of Federal Activity. 

The statement regarding the President’s intention was given out with- 
out comment through the office of George Akerson, one of the President’s 
secretaries, and was received with considerable surprise, inasmuch as the 
President had stated and his aides had reiterated that the Government 
expected all relief work to be borne by the communities affected. 

The Governmental contribution to relief work heretofore has been only 
in the matter of co-ordination through the President’s Emergency Commit- 
tee for Employment of which Colonel Arthur Woods is Chairman. 

Colonel Woods issued a warning to-day against futile migrations of labor, 
urging men and women out of work to seek employment first in their home 
areas, 


The following is from the New York ‘Herald Tribune’’ 
dispatch from Washington, Nov. 8: 


Act to Relieve Distress of Idle. 

The last seed loan Congress voted was one of $15,009,000, which was 
authorized three years ago for farmers in the flood and hurricane areas of 
the country. Suffering, as a result of the drouth, is more widespread than 
it was after the flood disaster, but the amount that would be needed now 
had not been estimated to-night. 

The President’s recommendation for adoption of emergency unemploy- 
ment and drouth legislation will reach Congress within a day or so after it 
reconvenes. Congress will assemble on Dec. 1. 








New York City Votes $1,040,300 to Aid Unemployed— 
Mayor Walker Signs Emergency Checks for Unpaid 
Rent of Families in Need. 


Stating that the program to help New York City’s 
unemployed presented alternating aspects of encouragement 
and discouragement on Nov. 7, the New York ‘‘Times”’ of 
Nov. 8 added in part: 


The first hopeful sign appeared when the Board of Estimate transferred 
$1,040,300 from accruals or other available funds to the accounts of charit- 
able institutions to provide running expenses for the rest of the year. 

This action, proposed by Comptroller Charles W. Berry, provided 
$367 ,500 to cover a deficit in the hospitals fund and $672,800 for a deficit 
in the funds of child-caring institutions. The increased demands on these 
institutions, the Comptroller explained, were due to the unemployment 
situation. 

The appropriation, Mayor Walker said, would ‘‘add more than an addi- 
tional million dollars to charity and one point to the tax rate.”’ 


No Protest on Taz Rate Rise. 

Representatives of real estate organizations, who frequently object to 
the voting of funds that will send the tax rate up, made no objection to the 
action by the Estimate Board, nor were there any other protests. 

The first discouraging feature of the situation was embodied in a report 
of the Emergency Employment Committee, headed by Seward Prosser, 
which said the figures showed a serious increase in the number of disposses 
actions and that unemployment conditions were reflected in a considerable 
increase in the number of broken homes, with penniless heads of families 
being compelled to send their children to institutions. The Committee 
also said the number of foundlings this year showed an increase over last 
year. 

Mr. Prosser’s committee said the number of eviction actions from 
January to September this year was 13,300, against 10,411 for the entire 
year of 1929. Through September the 1,285 warrants issued for evictions 
exceeded the total for a year ago by 240. 

City Marshals are referring eviction cases to the Mayor's Committee on 
Unemployment which is investigating all such cases, it was said. 

As for broken homes, the Department of Welfare reported to Mr. Prosser’s 
committee that the number of children in institutions in New York was 
12% greater now than at the beginning of the year. Welfare workers 
informed the Committee that unemployment made it impossible for parents 
to maintain their homes and that in many instances heads of families, 
unemployed for a long time, had been forced to sell their home furnishings 
and place their children in institutions. In January 1927, there were 
13,964 children in city institutions; in January 1930, there were 16,831; 
last June the number had risen to 18,060. The increase is expected to 
continue and the highest point is expected by January. 


Foundlings Increasing. 

The Department of Welfare reported 866 foundlings in the city last year 
and 548 for the first six months of this year. 

A more encouraging aspect of the situation was the evidence of real 
response to the calls for aid. Hospital employees exceeded their quota of 
pledges made to the Mayor’s Committee by sending checks for nearly 
$10,000 to the fund for the needy, it was announced by Dr. J. G. W. 
Greef, Commissioner of Hospitals. Dr. Greef said that even employees 
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earning only $40 and $50 a month had “‘insisted on doing their bit'’ and that 
a large number of the hospitals had doubled their quotas. 

Mayor Walker received $1,500 from Charles Silver of the New York staff 
of the American Woolen Co., representing a donation of 1% of the monthly 
salaries of the 490 local employees,and a similar check was promised for 
every month of the emergency. 

On the other hand, the Mayor’s unemployment committee said it was 
disappointed with the response thus far to the requests for food, clothing 
and fuel. No fuel has been contributed, little or no clothing, and only 
enough foodstuffs to last the 30,000 needy families listed in the police 
census for a short time. 

According to Frank J. Taylor, Commissioner of Public Welfare, the only 
large items contributed to the food budget consist of 29 tons of potatoes and 
10 tons of onions. Other items include 200 pounds of apples, 250 pounds of 
turnips, 600 pounds of cabbage, 950 pounds of beef, 250 pounds of pump- 
kins and squash, 360 tins of assorted food, 1,500 packages of macaroni and 
350 pounds of matzoths. 

“This is not nearly enough,’’ said Jere Daly, executive secretary of the 
Mayor’s Committee. 

One hundred men got jobs sweeping streets and cleaning up unsightly 
areas for the Department of Sanitation, it was announced by Commissioner 
Charles Hand, who said the men would receive $3 a day from the fund being 
raised by the emergency relief committee. One hundred men, it was said, 
will be added each day until between 4,000 and 5,000 are employed. 


$3-a-Day Park Wages Assatled. 


Vigorous objection to the plan sponsored by Mr. Prosser’s committee of 
paying $3 a day for five days a week to idle heads of families for work in 
parks was voiced yesterday at a meeting of representatives of 10 organiza- 
tions interested in the welfare of women, held under the auspices of the 
Women’s Trade Union League at 247 Lexington Ave. The pay was 
assailed as too small. 

Karl D. Hesley of the Henry Street Settlement, who said he had heard 
that some large stores had imposed a 10% wage reduction on all employees 
in the last few days, declared that the Prosser employment plan would 
have a tendency to drag the entire wage scale down because private em- 
ployees would point to the example of the city in cutting wages. The 
conference adopted a resolution to be forwarded to the Prosser committee 
suggesting that the wage scale be $5 a day, even though emergency workers 
were permitted to work only three days a week. It was pointed out that 
this would permit men to look for other, more remunerative employment 
on “‘off’’ days. Two committees, one on immediate relief and one to 
formulate a “‘long-range”’ plan to avoid unemployment, were appointed. 


From the New York “Herald-Tribune” of Nov. 12 we 
take the following: 


Mayor Walker's official committee, which will begin Friday morning the 
actual distribution of foodstuffs and money to the 32,490 families in 
unemployment distress, will ‘‘work independently for the present,’’ Welfare 
Commissioner Taylor, executive head of the committee, told the ‘‘World.’ 
yesterday. 

The Commissioner's statement was an explanation of the absence of an 
official representative of the city committee from the first meeting of the 
newly formed Welfare Council co-ordinating committee on unemployment, 
headed by former Gov. Smith, held in the Russell Sage Building last night. 
The Commissioner himself as well as Police Commissioner Mulrooney was 
named on the original Smith committee of 100. 


The same paper in its Nov. 13 issue stated that Mayor 
Walker at a meeting of the Mayor’s Committee at City Hall 
on Nov. 12 signed eight emergency checks to cover unpaid 
rent and medical bills for families found by police to be in 
dire need. This account also stated: 


At the same time Police Commissioner Mulrooney announced that week- 
end distribution of 13,428 cartons of food among the 32,210 needy families 


would begin to-morrow at 9 a.m. About 200 more checks are expected to 
be available to-day. 


“No Friction With Smith Unit."’ 


Commenting on statements that his committee was not co-operating with 
the Welfare Council’s co-ordinating committee headed by former Governor 
Alfred E. Smith, the Mayor said; 

“Hungry people don’t know what ‘‘co-ordinate” and ‘“‘system’’ mean. 
So far as I know, there is no friction. But we have a job to do. We are 
spending the money that our own employees contribute. Why should we 
wait to confer with somebody before providing a loaf of bread for the needy, 
or paying the rent of a family about to be put on the street?”’ 


Food Distribution Plan. 


Distribution of food by boroughs to-morrow will be carried out by police 
as follows; Manhattan, 4,886 cartons; Brooklyn, 4,056; Bronx, 2,945; 
Queens, 1,345, and Richmond, 110. The East 104th Street and West 135th 
Street stations reported the heaviest needs. 

While the Prosser committee in Manhattan was conducting a job-hunt, 
expected to produce work for 2,000 women, in addition to men, the Emer- 
gency Employment Committee of Brooklyn was completing organization of 
a similar, independent, but co-operating body. 








David Friday Predicts Upturn in Winter—But Warns 
Chicago Forum That High Levels of Last Business 
Cycle Won’t Return for Years—Pools as Slump 
Factor—Also Blames Federal Reserve Credit Re- 
duction. 


Discussing the present business depression in an address 
in Chicago on Nov. 2 under the auspices of the Chicago 
Forum, Dr. David Friday of New York, President of the 
Domestic and Foreign Investors’ Corporation and former 
President of the Michigan Agricultural College, predicted 
that the return of prosperity might be expected during the 
coming Winter. ‘‘When people get as pessimistic as they 
are right now, you can depend upon it the end is not far 
off,’’ he is quoted as saying in a dispatch to the New York 
“Times.’’ The dispatch further said: 


But he warned that the fat days coming would be far leaner than those 
of the preceding cycle, expressing the opinion that it might be a lifetime 
before those high levels were again equaled. 
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Effect of Stabilizing Pools. 

Dr. Friday centred upon probable contributory causes of the depres- 
sion, one of which, he said, was the stabilization pools in various products, 
formed to keep the prices far above the cost of production. He cited the 
rubber pool in Great Britain, which caused rubber to sell at $1 a pound in 
1921, and pointed out that the price had dropped to 21 cents in 1929. 

“While the British were running the rubber pool,’’ he explained, ‘‘the 
Dutch were undermining it by selling at much lower prices. 

“The same thing happened in Japan with silk, in Australia with wool, in 
Brazil with coffee, in America with copper, in Canada with wheat. The 
Canadian wheat pool lost $2,800,000 in the last year. 

“Overproduction for the most part has been overemphasized in account- 
ing for the collapse of these pools. There is only a surplus when the demand 
is checked, and in these and many other products the demand was checked. 

“It is a difficult thing to keep a foreign information system functioning, 
but surely our Department of Commerce ought to be asked why they did not 
keep us informed about what was happening in Australia, Brazil and other 
countries. We were not adequately warned about these pools. 


Causes of Demand Shrinkage. 

*‘Now, why did the demand shrink? I cannot say positively, but in my 
opinion one great factor was the restriction of credit by two vast banking 
systems, the Bank of France and our own Federal Reserve System, which 
ought to have known better. France sequestered great quantities of gold 
that flowed into that country, in pursuance of a vast policy which I do not 
propose to criticize. 

“The Federal Reserve here felt that the restriction of credit would check 
the stock market rise and thus prevent thousands of small investors from 
losing their savings when the break came. As soon as the thing happened 
which the Federal Reserve wanted to happen it began to ease up credit 
immediately. Whether they have eased it enough is a question. 

“Many political events had their part in leading up to this depression, 
including the war in China and the unrest in India, still unsettled, and affect- 
ing vitally England’s importation market. 

“‘Then there were revolts in Peru and in Argentina. Each of these coun- 
tries is a potential purchaser of raw materials, but because of their political 
situations, the quality of their credit is such that their securities cannot be 
sold. 

‘‘Probably the first gun in this depression was fired at the Young plan 
conference in Paris in the Spring of 1929. Some of the foreign nations pro- 
ceeded to bring pressure to bear on Germany by withdrawing some of their 
capital from that country. Others followed suit, and investors, fearing for 
the stabilization of German money, also recalled their capital.’’ 


The “Wall Street Journal’’ has the following to say regard- 
ing Dr. Friday’s expression of views: 


Touching on the drastic shrinkage in the demand for automobiles which 
began last year, he said it followed satisfaction of the demand for the re- 
placement of cars sold five or six years previous to 1929, particularly for the 
replacement of old Fords. The driving of old cars during the depression 
by many car owners will build up an accumulated replacement demand 
which presently will lead to a big uatomobile year, he added. 
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Dover, N. J., to Hire Unemployed Citizens—wWill Pa 
’ 
$15.40 a Week. 

Associated Press advices from Dover, N. J. on Nov. 10, 
said: 

At the request of Mayor John Roach, the Board of Aldermen in special 
session to-day passed a measure providing that every unemployed man in 
the city may begin work to-morrow morning as a city employee. 

The measure provides that all will be permitted to work 28 hours weekly 
at 55 cents an hour ‘‘for as long as the present conditions exist.’’ Additional 
appropriations will be made if necessary, it was said, to keep the men busy, 
mostly on street repairs. 
ta The Federal census, taken several months ago, showed 100 as unemployed 
here. An unofficial estimate now places the figure at 250. Dover has a 
population of 11,000. 











Denies Apple Men Profit on Unemployed—Head of 
Relief Committee Says Advanced Price Is Due to 
Peddling on Streets. 


The following is from the New York “Times” of Nov. 14. 

Despite vague muttering from various sources about racketeers pushing 
the price of apples from $1.75 to $2.25 a box since the sidewalks of New 
York began to sprout apple peddlers recruited from the ranks of the un 
employed, the business continued to grow yesterday. It has been esti 
mated that there are 4,000 to 6,000 men and women in it now, buying 
about $10,000 worth of apples a day. 

Joseph Sicker, Chairman of the Unemployed Relief Committee of the 
International Apple Shippers’ Association, denied emphatically last night 
that he or any of the men connected with the venture was in it for per- 
sonal gain. He insisted that the steady rise in the price of apples had 
resulted directly from the corner peddling of the unemployed—that the 
business bad grown more rapidly than his organization anticipated. 

“When we started this thing at the beginning of National Apple Week 
we had no idea that it would expand in this way,’’ Sicker said. ‘‘We 
had a fund of approximately $10,000, donated by various men in the 
produce business, which we hoped would take care of the loss we would 
have to stand by selling these apples to the unemployed below the market 
price. But the simple law of supply and demand has reacted against the 
movement in forcing up the price.’’ 


Sells Fruit Below Cost. 

The apples are distributed in crates containing 80, 88 or 100. He 
showed the daily fruit auction tables which indicated that the boxes ef 100 
apples which he was selling for $2 were listed at $2.20 a box, less the 7 cents 
which the Committee must pay for cartage. 

‘Tl heard to-nigat,’’ Mr. Sicker said, ‘‘that the price may go up another 
25 cents, but we will do what we can to keep it down and we will con- 
tinue to sell to the unemployed at the present rates just as long as we 
ean.”’ 

As he spoke a pale-faced boy on crutches hobbled over, removed his 
hat and asked if he could have a box of apples on credit. He had a man 
eutside who had promised to cart the box to a busy corner uptown. Mr. 
Sicker shouted an order te one of the helpers on the warehouse floor and 
the crippled boy followed the box into West Street. 
ga Abner Sicker, a brother ef the Committee Chairman, described the vari- 
eus types thas come in for credit and from his pocket drew two gold 
watcnes which had been left with him by “two fine-looking men who 
had been out of work a long time and wanted to get a start selling apples.’’ 

















| non-profit-making 





He said he had told the men to keep the timepieces but they had insisted 
he hold them as evidence of their good faith. 


Many Aided by Apples. 

Whether racketeering has wormed its way into the movement, there is 
no doubt that the apple-selling crusade has brought to thousands of men 
and women the first money they had earned in many months. Wherever 
the little boxes of apples stand a listener has no trouble in getting from the 
vender the story of a long period of unemployment, misery at hone and 
of near-starvation. 

Mr. Sicker said last night that he understood that next week the apple- 
peddling movement for the unemployed would spread to Chicago, St. 
Louis and other large cities under the direction of R. G. Phillips of Roches- 
ter, National Secretary of the International Apple Shippers’ Association. 








Banking Institutions to be Included in Organization 
of Emergency Employment Committee. 

The various investment banks, commercial banks, trust 
companies, finance companies, and stock exchange brokers 
are.to be included in the organization of the Emergency 
Employment Committee, which is pushing a campaign to 
raise $6,000,000 for unemployment relief in New York, it 
was announced Nov. 12. Seward Prosser, Chairman of the 
board of the Bankers Trust Co. and Chairman of the Com- 
mittee, stated that the following group Chairmen have been 
appointed: George Murnane of Lee, Higginson & Co., in- 
vestment bankers and Bond Club; S. Sloan Colt of the 
Bankers Trust Co., banks and trust companies; Henry 
Ittleson Sr. of the Commercial Investment Trust, finance 
companies, and J. E. Prentiss of Hornblower & Weeks, 
stock exchange brokers. Immediate employment, at wages 
of $5 a day, for unemployed heads of families in New York 
during the winter months, constitutes the Committee’s 
relief program. Wages will be disbursed by the principal 
family welfare agencies in the five boroughs for work that 
would not otherwise be undertaken this winter. 

Funds will be sought from individuals, from corporations , 
and in smaller gifts from employees who will authorize the 
treasurers of their companies to deduct a certain amount, 
approximately one-half a day’s salary a month, from their 
pay. Initial efforts in solicitation of large gifts have en- 
couraged the Committee to proceed with immediate placing 
of jobless men and women at work in city parks and other 
institutions. Approximately 3,000 men 
been assigned to jobs paying sufficient 
funds to allow them to maintain their families and to regain 
their independence. 

The Emergency Employment Committee was organized 
this autumn when it became evident that conditions caused 
by unemployment were such that the burden upon the 
ordinary relief organizations would be greater than their 
normal budgets could bear. The original plan of the Com- 
mittee was to raise by public subscription at least $150,000 
a week to be equally divided between two agencies for the 
provision of jobs in the parks and non-profit-making insti- 
tutions for the unemployed of Manhattan and the Bronx. 
As the result of conferences with representatives of all the 
important relief agencies of the city, however, the original 
plan has been greatly enlarged. The present plan brings 
together relief agencies representing all races and creeds and 
the objective is to provide jobs, as far as possible, for the 
unemployed in all five boroughs of New York. 

The following agencies are now working with the Com- 
mittee: 

Manhattan and the Bronx, Catholic Charities of the Archdiocese of New 
York, Charity Organization Society, Jewish Social Service Association, 
the New York Association for Improving the Condition of the Poor. 

Brooklyn, Brooklyn Bureau of Charities, Catholic Charities of the Diocese 
of Brooklyn, the Brooklyn Association for Improving the Condition of the 
Poor, United Jewish Aid Societies of Brooklyn. 


Queens, Family Welfare Society of Queens. 
Richmond, Staten Island Social Service, Inc. 


Seward Prosser, Chairman of the Committee, has an- 
nounced that pledges of gifts have already been received 


and women have 


' which insure the first $1,000,000 for the work ef the com- 


mittee. The need, however, is expected to increase rapidly 
and it is not likely that it will reach its peak until mid-winter. 
The city-wide canvass for funds will begin on Nov. 17. 
The Emergency Employment Committee was referred to in 
these columns Oct. 25, page 2632. 
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Gov. Emmerson’s Unemployment Commission in Illinois 
Plans Work for 18,000 in Cleaning Up for Fair. 
Governor Emmerson’s Unemployment Commission on 
Nov. 3, adopted a plan whereby 18,000 persons will obtain a 
living wage through the winter in cleaning up Chicago for the 
Century of Progress Exposition. A dispatch, Nov. 3, to the 
New York’‘‘Times”’ from Chicago in indicating this added: 
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An appropriation by the Commission of $1,000,000 as a payroll fund is 
called for. Only heads of families will be employed, the daily wage to average 
$5. 

Streets and alleys will be cleaned, parks landscaped, public buildings 
sand-blasted, dangerous and unsightly shacks removed from the boule- 
vards, forest preserves cleaned up and hospitals, churches and neighbor- 
hood settlements renovated. The work to be performed will be of a sort 
not provided in current budgets. 

Starting with a $10,000 experimental fund, the park boards already have 
placed 300 men in employment. 

The Commission to-day set a goal of $5,000,000 for emergency unemploy- 
ment relief for the whole winter. 








Plans for Public Works Involving $37,000,000 Approved | 


in Canada to Provide Work for Unemployed. 
Canadian Press advices from Ottawa, Nov. 5 said: 


Expenditures totaling more than $37,000,000 for public works and under- 
takings throughout the Dominion to relieve unemployment have received 
final approval, Gideon D. Robertson, Minister of Labor, announced to- 
night. 

Work proposals put forward by municipalities and provinces, which the 
Dominion Government has endorsed, aggregate about $14,000,000. A 
number of these undertakings are already under way. 

Construction and improvement programs for the Canadian Pacific and 
Canadian National Railways total $22,653,650. Expenditure through the 
grade crossing fund is authorized to the amount of $500,000. 

Expenditures approved for the different provinces are as follows; On- 
tario, $10,069,667; British Columbia, $1,657,850; Saskatchewan, $1,292,600; 
New Brunswick, $406,300; Manitoba, $254,675; Prince Edward Island, 
$180,000; Nova Scotia, $109,100, and Yukon, $5,000. 








Campaign of Chattanooga Chamber of Commerce to 
Aid Unemployed. 


Under date of Nov. 5, Associated Press advices from 
Chattanooga (Tenn.) said: 

A total of 1,224 persons to-day had signed for work with a Chamber 
of Commerce campaign to provide employment, and 114 had been sent 
out on jobs. 

A council has been selected to direct the unemployed in seeking jobs, 
and the municipality, manufacturers and contractors are co-operating. 

Efforts are being made to stimulate interest of property owners in making 
necessary repairs and additions at this time so as to relieve the labor situa- 
tion. 








Market Value of Listed Shares on New York Stock 
Exchange Nov. 1 $55,025,710,617, Compared With 
$60,143,183,105 Oct. 1—Classification of Listed 
Stocks. 

As of Nov. 1 1930 there were 1,316 stock issues aggre- 
gating 1,296,845,244 shares listed on the New York Stock 
Exchange, with a total market value of $55,025,710,617. 
This compares with 1,312 stock issues aggregating 1,284,052,- 
185 shares listed Oct. 1 on the Exchange, with a total market 
value of $60,143,183,105. In making public the Nov. 1 
figures on Nov. 10, the Stock Exchange said. 

As of Nov. 1 1930 New York Stock Exchange member borrowings on 
security collateral amounted to $2,556,124,087. The ratio of security 
loans to market values of all listed stocks on this date was therefore 4.65%. 

As of Oct. 1 1930 Stock Exchange member borrowings on 
security collateral amounted to $3,481,452,761. The ratio 
of security loans to market values of all listed stocks on 
that date was 5.79%. In the following table, covering 
Nov. 1 and Oct. 1 this year, listed stocks are classified 
by leading industrial groups, with the aggregate market 
value and average share price for each. 





November 1 1930. October 1 1930. 


Market 
Values. 





Market 
Values. 
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Price. 
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Price. 
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23.62) 2,916,511,154 


$ 
2,588 003,277 
1,946 ,020,511 , 2,150,248,022 


Autos and accessories 
Financial ‘ 
4,016,741 ,086 

467,203,259 
1,925,103,208 
3,010,328,730 

280,711,102 


4,472,728,582 
535,160,163 
2,330,064,090 
3,139,900,308 
315,958,408 
608,286,183 
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173,715,748 
1,837,346,155 
1,532 ,663,431 1,718,066 386 
4,674,227 ,758 ° 5,161,248,518 
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165,233,010 196,833, 
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44,170,157 48,621,471 
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Farm machinery 
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Mining (excluding iron) 
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Railroads and equipments......-_--- 
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Communications (cable, tel. & radio) - 
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U. 8. companies operating abroad 

Foreign companies (including Canada 
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Buzza Clark Old Stock Off Curb. 
The following is from the New York “Times” of Oct. 30. 


Trading in the old common stock of Buzza Clark, Inc., was suspended 
yesterday by the New York Curb Exchange until further notice because, 
it was explained, the company did not maintain a transfer office in New 
York, thus interfering with the closing of transactions in the stock. Buzza 
Clark manufactures greeting cards and art products. The Chase Nationa 
Bank was formerly transfer agent for the stock. 








Robert E. Manley, Acting United States Attorney, 
Investigating Activities of Bankrupt Brokerage 
Firm of Prince & Whitely. 


Robert E. Manley, Acting United States Attorney, an- 
nounced on Nov. 7, that he was undertaking an investigation 


_of the activities of the brokerage firm of Prince & Whitely 
| of this city, which failed on Oct. 9. The New York “Herald 


Tribune” of Nov. 7, from which we quote in the matter, re- 
ported Mr. Manley as saying that his action was based 
largely on an affidavit and other evidence placed in his 


| possession by William H. Milholland, Deputy Assistant 


Attorney-General of the Bureau of Securities, who has been 
making an inquiry into the affairs of the company since its 


failure on Oct.9. The affidavit referred to above, the paper 


mentioned said, is a copy of the dicument presented by Mr. 
Milholland to Supreme Court Justice Edward J. Byrne of 
Brooklyn on Nov. 1 in his application for an order (signed by 
Judge Byrne on the same day) requiring the nine partners of 
Prince & Whitely to show cause why they should not be en- 
joined from further stock dealings. 

The defendants named in the Brooklyn Supreme Court 
action are James M. Hoyt, G. Leslie Forman, Morrison B. 
Orr, Lawrence 8. Critchell, James H. Stark, Oscar B. Van 
Zandt, Otto Antonsen, Gerald W. Hoyt and Felix T. Hughes. 
In Mr. Milholland’s affidavit, it is charged that the firm of 
Prince & Whitely used in their brokerage business the funds 
of the Prince & Whitely Trading Corp., an investment trust 
A summary of the affidavit says: 


Mr. Milholland charged that between $2,000,000 and $3,000,000 of the 
Trading corporation’s funds were used in the stock brokerage business of 
Prince & Whitely, and that when it came time to have an audit made of the 
Trading Corp., bookkeeping entries were made to show that these two or 
three million dolars had been repaid to the Trading Corp. when in fact this 
was not true. 

Another charge by Mr. Milholland is that nearly $1,000,000 was advanced 
by the Trading Corp. to the Foster Co. to purchase stock for the Trading 
Corp., but instead of the $1,000,000 of stock being delivered to the Trading 
Corp., it was loaned to the firm of Prince & Whitely for use in its brokerage 
business. That is, stocks owned by the Trading Corp. and purchased with 
the money of the Trading Corp. were given to the firm of Prince & Whitely, 
brokers, and were used in their brokerage business without any payment or 
security being given by them either to the Foster Co. or the Trading Corp. 

Mr. Millholland further charges that the Trading Corp. had an account 
with the firm of Prince & Whitely in which there were secutiries valued at 
more than $7,000,000 on which there was owed only $4,000,000 by the 
Trading Corp. 

Another charge made by Mr. Milholland was that a report was ordered 
from Prince & Whitely by the New York Stock Exchange as of June 30 1930, 
and in order for the firm of Prince & Whitely to show that it was in a sound 
financial condition and to show an additional $1,250,000 of assets, the firm 
bid up the price of the stock of the Atlas Stores, Brockway Motors, Hahn 
Department Stores and several other securities, of which it had thousands’ 
of shares. Several days thereafter these same securities were sold at their 
normal] level. 

The firm of Prince & Whitely, by buying up all the offerings of these 
securities on June 30 ran their market price up from two to six points in a 
day for the purpose of showing increased assets in its report to the New York 
Stock Exchange. 

Also, Mr. Milholland charges, that for the purpose of the report to the 
New York Stock Exchange the firm of Prince & Whitely borrowed nearly 
$1,000,000 worth of securities and credited its accounts with them without 
showing any corresponding liability of the firm. Some of these securities 
were actually returned to their owners before the report to the Stock Ex- 
change had been signed and sworn to and the balance were returned to their 
owners within a short time thereafter. 

Mr. Milholland also charges that securities ordered by customers of 
Prince & Whitely to be purchased were not purchased, and in other cases 
where securities had actually been purchased for customers the firm of 
Prince & Whitely used them as collateral for loans made to the firm of Prince 
& Whitely although the customers had paid in full for these securities and 
the firm of Prince & Whitely had no right to use them as collateral. 

In other instances the defendants received moeny and other things of 
value in payment for securities but did not purchase the securities although 
they represented that they did, Mr. Milholland charged. 


On the other hand, an announcement by Eugene L. Garey, 
of counsel for the failed firm, on Nov. 3 charged that recent 
publicity regarding the embarrassed firm had been misleading 
and inaccurate and stated that preliminary figures of its 
affairs indicated a substantial and satisfactory settlement 
could be offered soon to the creditors. The New York 
“Times” of Nov. 4 (from which the above information is 
obtained) printed Mr. Garey’s statement as follows. 


The publicity respecting the affairs of Prince & Whitely requires in the 
interest of the firm and their creditors a statement regarding the situation 
out of which the present difficulties arose, and the possibility of prompt pay- 
ment to their creditors. Recent published statements have been misleading 
and inaccurate and have dealt more with a few technical operations of the 
firm than with their eventual ability to meet their obligations to their 
creditors. 
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It is manifestly unfair to the firm and to the public to single out isolated 
cases arising out of the sudden paralyzing of the firm’s ordinary operations 
due to receivership. These isolated transactions are singled out of many 
hundreds of thousands had by the firm with as many as 15,000 customers 
over a long and honorable business career, including the origination of hun- 
dreds of millions of dollars of securities in some of the country’s leading 
industries. 

The attempt of Prince & Whitely to safeguard their obligations to the 
public who had purchased the securities sponsored by the firm was the 
fundamental reason for the firm’s resulting difficulties. A capital of more 
than $12,000,000 possessed by the firm a year ago has been constructively 
used to support markets in those securities. This was done because in the 
judgment of the firm the prevailing market prices did not reflect the true 
value of such securities, even under present economic conditions, and be- 
cause destructive forces were operating in the market during the past year, 
and particularly in the last few months. 

The firm was free to permit these securities to suffer unduly market wise. 
It. did not do so, but attempted to protect the public from unjustiable 
market losses. 

At the time of the suspension the firm was solvent, although technically 
inable to continue operations. Any losses from the position on that date 
have been due to further declines in the market, to which the firm and their 
creditors were thereafter helplessly exposed. The firm is now awaiting the 
final report of the accountants employed by the receivers in New York and 
in Chicago to submit an offer of settlement to their creditors. The pre- 
liminary figures indicate that a substantial and satisfactory settlement can 
be shortly offered to creditors. 

The action brought by the Attorney-General has now been submitted to 
the courts for their determination and there the firm will substantiate the 
position herein set forth and contend that the affairs of the firm for 50 years 
have been honorably conducted in all its aspects. 

It seems to us that a factor of such importance in the economic life of this 
country as this firm has been should not be further injured by unwarranted 
implications or reckless conclusions, all of which reacts to the detriment of 
their creditors, who are to-day their principal concern. 


According to last night’s Brooklyn ‘“‘Eagle’’ (Nov. 14), the 
hearing scheduled in the Brooklyn Supreme Court on the 
order signed by Justice Edward J. Byrne, requiring members 
of the firm of Prince & Whitely to show cause why they 
should not be permanently restrained from further security 
dealings, was postponed on that day (Nov. 14) for the second 
time. The postponement was arranged, it was said, at the 
request of counsel for the firm members by stipulation with 
Assistant State Attorney-General William H. Milholland 
of the Bureau of Securities. 








Caldwell & Co., Nashville Investment Banking Firm, 
Now in Receivership. 


On Thursday of this week, Nov. 13, Lee Douglas, a 
Nashville lawyer, and former United States District Attorney 
in that city, was appointed receiver of Caldwell & Co., 
Nashville investment bankers, by Judge John J. Gore in 
the District Federal Court, according to advices from that 
city on Nov. 13 to the New York “Times.’”’ As noted in our 
issue of Nov. 8, page 2982, the affairs of the firm were last 
week taken over by a committee of the Nashville Clearing 
House Association for the purpose of conserving and pro- 
tecting the interests of the company and all concerned. Mr. 
Douglas gave a bond of $50,000. The receivership—we 
quote from the dispatch mentioned—was asked in a petition 
by Fred Dean of Alabama, who is in fact a bond buyer for 
Caldwell & Co. Fs avers that the firm is indebted to him 
in the sum of $7,900 and asks that this application be made a 
general creditors’ bill. We quote further from the dispatch 
as follows: 


The answer by Caldwell & Co. avers that, while unable to pay its debts 
as they mature, its assets are in excess of several million dollars and that a 
fair valuation of the assets is in excess of liabilities. 

Due to prevailing financial depression, however, it is unable to realize 
from its assets rapidly enough to meet maturing obligations, the answer 
said. Admission is made that without a receiver “irreparable losses’’ will 
follow, with numerous vexatious suits, which will deplete and injure the 
assets. 

Caldwell & Co.'s liabilities and assets are not set out in the bill. 

The Bank of Tennessee, which was taken over by the State Banking 
Department of Tennessee on Noy. 7, was a subsidiary of Caldwell & Co., 
and it filed an inventory yesterday (Nov. 12) setting forth liabilities of 
$13,969,000, with cash on hand of $32.55 and real estate, stock, bonds, and 
notes of more than $12,000,000. 

Caldwell & Co., founded in 1876, dealt heavily in Southern municipal 
securities, as well as stocks and bonds generally. Rogers Caldwellis Presi- 
dent and the dominating influence. 

Included in the assets are expected to be shown large holdings in insur- 
ance companies and banks, in addition to stocks and bonds. 


Advices by the Associated Press from Nashville on Thurs- 
day, printed in yesterday’s New York “Herald Tribune” 
contains the following additional information in the matter: 


Mr. Dean’s attorneys, Price, Schlater & Price, said the general creditors 
bill, filed to-night, was to preserve the assets of Caldwell & Co., and the 
defendant assented to the appointment of a receiver. The petition stated 
that, if handled with care, sufficient money could be realized to meet all the 
company’s obligations. 

Judge Gore’s order directed the receiver to ‘‘promptly investigate the 
affairs and assets of the said Caldwell & Co.,’’ and to report to the Court 
“with his advices as to whether or not there should be a continuance of the 
said business or any branch thereof.’’ 

Mr. Dean’s bill stated that he is a creditor of Caldwell & Co. to the extent 
of more than $7,000. He said the Nashville investment banking house has 
assets in excess of the sum of several million dollars and that its assets at a 
fair value are probably more than sufficient to pay its liabilities, but that 
on account of the condition of the security market, a large portion of its 


assets is not readily realized upon, and it is unable to raise money to con- 
tinue its operations and to meet its obligations as they mature. 

The investment banking house of Caldwell & Co. with the slogan— 
““‘We Bank on the South’’—has held a foremost place in the Southern fi- 
nancialfield for a number of years. Municipal and county bonds from every 
section of the South have been dealt in, and during the years of the com- 
pany’s existence estimates placed the number of Southern securities dis- 
posed of at between $250,900,000 and $300,000,000. 

The company owns interest or control in other concerns, offices are 
maintained in the various financial centres of the United States, and Cald- 
well & Co. has done financing in a wide and varied field. ° 

Many large mills, hotels, road-building projects, bridges and the like 
have been financed through Caldwell & Co., and the company has assisted 
also in the financing of office buildings, hospitals and apartment houses. 








Liabilities of Reilly, Brock & Co., Philadelphia, 
Largely Exceed Assets. 

With reference to the affairs of Reilly, Brock & Co., the 
Philadelphia brokerage house that made an assignment for 
the benefit of its creditors on Oct. 24, a preliminary state- 
ment of the firm’s condition was mailed to the creditors 
Nov. 11 by C. 8S. W. Packard, President, and C. 8. Newhall, 
Executive Vice-President, of the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, the assignees, 
according to the Philadelphia “Ledger’ of Nov. 12. The 
assignment of the firm (Oct. 24) followed the suicide of 
George K. Reilly, the firm’s senior partner; two days after 
the assignment the surviving partner, Sidney F. T. Brock, 
also committed suicide. 


The preliminary examination of the assignees has so far 
disclosed tangible assets of about $1,600,000 and book liabili- 
ties of approximately $3,242,000, other than bank loans with 


collateral. The “Ledger’s” account of the matter continuing 
Says: 


The letter states that the firm’s affairs were “‘found in a confused condi- 
tion.” It also points out that while it is as yet entirely too early to 
attempt to forecast the final position of the various classes of creditors, 
it is apparent that the liabilities will largely exceed any available assets. 

In part, the communication to creditors says: 

“The tangible assets consist of approximately $1,400,000 in cash repre- 
sented by the proceeds of life insurance on the two partners, and of about 
$200,000 in securities on hand and estimated equities in bank loans. There 
are further assets of problematic value, in the shape of large accounts 
receivable from, and securities of, certain engineering and technical com- 
panies in which the firm had invested large sums. These companies are 
still in the formative stage, and it is at present impossible to estimate 
what recovery may be had therefrom, 

“Against these tangible assets of about $1,600,000 are disclosed book 
liabilities of approximately $3,242,000, other than bank loans with collateral. 
These liabilities include securities due holders of interim certificates and 
other securities fully paid for, or deposited with the firm, most of which 
have been found to be hypothecated with the banks, There are further 
claims of individuals aggregating about $550,000 which do not appear on 
the partnership books, and which may possibly be determined as loans to the 
individual partners and not to the firm. Such a determination would 
subordinate these claims to those of the firm creditors with respect to firm 
assets. In addition, there are outstanding guarantees and commitments 
which run into very large totals but for which the actual money liability 
may prove to be reasonably small. 





Smith Bros. & Co., Philadelphia Investment Bankers, 
Close Doors—Later Suspended from Philadelphia 
Stock Exchange and New York Curb Exchange for 
Insolvency. 


On Wednesday, Nov. 12, the investment banking firm 
of Smith Bros. & Co., 116 South 15th St., Philadelphia, 
closed its doors, according to advices from that city on 
Nov. 12 to the New York “Times,” which stated that 
the following notice was posted on the doors of the com- 
pany’s offices: 


Smith Bros. & Co. have this day decided to cease business and are 
therefore voluntarily liquidating their affairs. 


Philadelphia advices the next day (Thursday) to the 
“Times” stated that the firm had been suspended from 
the Philadelphia Stock Exchange and from associate mem- 
bership in the New York Curb Exchange for insolvency. 

According to the Philadelphia ‘Record’ of Nov. 13, 
the firm had few stock transactions and conducted an 
jnvestment banking business principally. They operated 
the Equitable Investing Corp., an investment trust, and 
participated in stock issues. 








Andrew Price on Status of Seattle Banks. 


From the Seattle ‘‘Post-Intelligencer” of Oct. 25 we take 
the following: 

Banks Strong, Says Price. 

Seattle banks are in as strong financial condition as they ever have been 
in the history of the city, Andrew Price remarked yesterday. It is just 
three years since Marine Bancorporation got under way, and President 
Price was reviewing the situation late yesterday. A penciled memorandum 
showed that Marine Bancorporation had distributed in dividends $1,709,344 
besides accumulating very substantial sums in the undivided profits ac- 
counts of its member banks. A reference to the last published summary of 
condition following the call of Sept. 24, showed the surplus and undivided 
profits of the Marine group of banks as $2,650,746, and this did not include 





the surplus of Marine National Company or Marine Bancorporation. 
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Extraordinary Liquidity. 

‘Seattle banks are in a condition of safety and liquidity that ought to be 
a source of comfort to depositors,’’ Price remarked. ‘‘Looking over the 
summary of their condition prepared quarterly by John E. Price and Com- 
pany, one finds that of $234,319,479 in deposits, as of Sept. 24, the banks 
had bond investments of $77,449,000 and of this $37,801,000 was Govern- 
ment bonds or U. 8S. treasury certificates. At the same time, Seattle banks 
showed over $52,000,000 of cash or exchange. With their bonds, cash on 
hand and rediscountable loans, strong Seattle commercial banks could pay 
all of their depositors, or practically all, without disturbing commercial 
borrowers by calling theirloans. So far as I know, banks in this community 
are accommodating business and industry to the full extent of their needs, 
and still maintaining extraordinary liquidity.’’ 








Benjamin M. Anderson, Jr., on “The Banker and the 
Investor in an Abnormal Money Market’’—Charac- 
terizes To-day as “Bargain Day” for Discriminating 
Investor. 

Addressing the Nebraska Bankers’ Association at Omaha 
on Nov. 7 on the subject of ‘‘The Banker and the Investor 
in an Abnormal Money Market,’”’ Benjamin M. Anderson 
Jr. Economist of the Chase National Bank of New York 


declared that “‘for the discriminating investor who knows | 


how to study the security lying behind bonds and mortgages, 
to-day is bargain day.” 
banker to keep his resources liquid to meet depositor’s claims 
on demand and “‘also that he may have a reserve of lending 
power when business revives.” 

A summary of Dr. Anderson’s remarks follows: 


time investments has rarely, if ever, been wider than at the present time. 
Call money on the New York Stock Exchange has been averaging less than 
2%. United States Treasury Notes maturing in December of this year 
yielded, on Oct. 27, 1.55%. Prime bank acceptances up to 90 days yield 
1%% to2%. On the other hand, the return on listed bonds on the New 
York Stock Exchange, except for the absolutely gilt-edged bonds, is very 
high, while the yield on good foreign bonds is extremely high. There are 
bonds, which, so far as security and market activity are concerned, are 
almost, if not quite, as good as those which we cal] gilt-edged bonds, which 


still are selling to give surprisingly high yields, merely because they are | 
not ‘‘seasoned,’’ that is to say, because they have not been known to inves- | 
tors for a sufficient length of time and because a sufficient volume of them | 


has not found final lodgement in the strong boxes of investors who believe 
in them and mean to keep them, whatever the market may do. The very 
best mortgages are in demand, and rates on mortgage money for prime mort- 
gages have moderated since last year. But there are many good mortgages 

The line between money and capital, moreover, is more sharply drawn 
than we have seen it for a long time, and there are not a few obligations of 
strong borrowers with maturity coming in two or three years which we 
would ordinarily look upon as very suitable purchases for the man who has 
temporarily idle money, which are today selling at yields that put them in 
the long term investment class. 


investors reluctance to tie up his money because of vague and unreasonable 
fears. 

For the discriminating investor who knows how to study the security 
lying behind bonds and mortgages, for the ordinary investor who will go to 
his banker and get the benefit of the banker’s advice regarding individual 
bonds and individual mortgages, to-day is bargain day. For the banker, 
on the other hand, to-day is a day of temptation. 
keep his resources liquid, not only that he may be able to meet his deposi- 
tors’ claims on demand, but also that he may have a reserve of lending 
power when business revives, when he must supply pocket cash for the 
people out of his reserves and when he must increase his loans to business 
customers. The banker in agricultural regions must, of course, in good 
times and in bad, meet the seasonal needs of his farmer customers and must 
keep his idle funds, at the period when borrowing is low, free, so that he 
can surely meet the borrowing needs at the peak season. 

With returns on acceptances, commercial paper, and highly liquid im- 
personal loans at the Stock Exchange very low, the temptation is great for 
the banker to put an undue proportion of his funds into bonds and mortgages. 
The veteran banker has seen this happen many times. He knows that bonds 
bought merely because the banker has excess funds must be sold again when 
the banker needs funds for his customers, and he knows that mortgages 
bought at such times cannot be sold again, but represent a more or less 
permanent lockup of capital. He knows that the banker should not put 
more into mortgages than he can safely leave in mortgages, and he knows 
that the banker is exposed to the risk of losses on his bonds if he buys them 
in large quantities in times of very cheap money in order to get a high return 
on his secondary reserve. 

Individual bankers must solve their problems with refernce to their part 
ticular situations. Sweeping general rules are to be avoided. Certainly the 
banker in a distressed agricultural community will do all that he can to see 
unusually large secondary reserves may feel justified in taking advantage 
of the extraordinary bond market in moderate measure. But the banking 
eommunity as a whole will be well advised not to increase its holdings of 
mortgages unnecessarily and not to increase its holdings of bonds. If 
the general banking community buys bonds freely to-day, it will also be 
obliged to engage in concerted selling of bonds at a later time—which will 
not help either the earnings of the banks or the bond market. It is not 
pleasant for bankers to accept the low rates which the most liquid employ- 
ments of secondary reserves pay. But the first duty of the banker is to 
protect his liquidity. 


erry 
Resumption of Public Buying For Normal Needs 


Justified Says Allard Smith of Union Trust Co. 
of Cleveland. 


Resumption of public buying for normal needs is justi- 
fied by the present level of prices and the improving out- 
look for business, Allard Smith, Executive Vice-President 
of the Union Trust Oo., Cleveland, told members of the 
National Battery Manufacturers’ Association at their con- 





At the same time he warned the | 


| of prosperity. 


| conditions seemed far more desperate than this year, and when the outlook 
The spread between short time money rates and interest rates on long | 





| corresponding call a year ago. 
Finally, among the unlisted bonds with narrow market, there are many | 
of undoubted goodness which sell on a yield basis that can only reflect the | 


His great business is to | 





vention in Cleveland, on Nov. 7. Business will get important 
impetus from the nation-wide efforts to relieve unemploy- 
ment this winter, Mr. Smith said. He predicted that at 
least 300,000 jobless persons would be put to work during 
the last quarter of the year as a result of private and public 
funds now being made available for relief and for construc- 
tion projects in large cities. 

“As to the immediate outlook for business, we have 
passed the worst of the depression,” said Mr. Smith. “The 
element of unreasonable fear and caution in business to-day 
is going quite beyond the realities of the times just as 
feverish speculative enthusiasm last year was beyond reali- 
ties then.” Mr. Smith predicted that persons who have made 
careful investments in non-speculative industrial and utility 
stocks have nothing to fear from the present low market 
prices. These depreciated investments will come back, he 
declared, and those who own them may not actually lose 
money. He continued: 


“The present business depression contains in itself the seeds of its own 
correction. To the extent to which price declines are offsetting declines 
in wage earner incomes, we are working our way out of business depression 
because price declines are effective, like wage increases, in encouraging 
public buying. Reduction in prices on what the consumer buys are 


| equivalent to an increase in real wages. 


“From the long-term outlook, it seems inconceivable that American 
business should not maintain, in years to come, an ever-increasing rate 
We have survived many other crises in the past, when 


seemed for more hopeless. I expect 1931 to be a period of unmistakable 
recovery, leading to a return of prosperity.” 





= . 





Resources of National Banks on September 24 At 
$28,378,683,000 Declines $737,856,000 from June 30 
Total—Increase As Compared with September a 
Year Ago. 

Comptroller of the Currency John W. Pole announced on 
Noy. 5 that the aggregate resources of the 7,197 reporting 
National banks in the continental United States, Alaska and 
Hawaii, on Sept. 24 1980, the date of the recent call for 


| statements of condition, amounted to $28,378,683,000, and 
which do not find ready takers and which must pay unusually high rates. | showed a 


decrease of $737,856,000 since June 30 1930, the 
date of the preceding call, when there were 7,252 reporting 
banks, but an increase of $454,373,000 over the amount Te- 
ported by 7,478 banks as of Oct. 4 1929, the date of the 
The Comptroler’s announce- 
ment further says: 


Loans and discounts, including 
to $14,653,078,000, and showed 


rediscounts, on Sept. 24 1930 amounted 
decreases for the three- and 12-month 


| periods of $234,674,000 and $308,799,000, respectively. 


Investments in United States Government securities of $2,817,155,000 
showed increases since June 30 1930 and Oct. 4 1929 of $63,214,000 and 
$112,281,000, respectively. Other bonds and securities held, amounting to 
$4,307,096,000, also showed an increase of $172,866,000 since June of 
the current year and an increase of $566,082,000 in the 12-month period. 

Amounts due from correspondent banks and bankers of $4,321,373,000, 
which included lawful reserve with Federal Reserve Banks of $1,432,- 
892,000, showed a decrease of $680,195,000 since June, but an increase of 
$30,756,000 in the year. Cash in banks, $3°9.839,000, showed decreases 
since June 30 1930 and Oct. 4 1929 of $2,668,000 and $7,523,000, 
respectively. 

Capital stock paid in totaled $1,745,125,000, which amount was 
$1,151,000 more than in June 1980 and $73,851,000 more than in 
October 1929. Surplus funds of $1,592,814,000 and net undivided profits, 
excluding reserve accounts, of $586,430,000, a total of $2,179,244,000, aleo 
showed increases in the three- and 12-month periods of $42,032,000 and 
$108,130,000, respectively. 

National bank notes outstanding amounted to $652,260,000 and showed 
a decrease of $79,000 since June 1930, but an increase of $11,156,000 in 
the year. 

Deposits on Sept. 24 1930 aggregated $22,481,317,000, which amount 
was a decrease of $787,567,000 since June of the current year but an 
increase of $579,320,000 since Oct. 4 1929. Total deposits on the date 
of the current call included balances due correspondent banks and bankers 
and certified and cashiers’ checks outstanding of $3,184,949,000, United 
States deposits of $163,428,000, other demand deposits of $10,334,688,000, 
and time deposits of $8,798,252,000. In the latter figure are included 
deposits evidenced by savings pass books of $6,048,765,000 represented 
by 15,498,265 accounts, time certificates of depesit of $1,375,493,000, 
and postal savings of $116,172,000, a total of $7,540,430,000, and showed 
increases in the three- and 12-month periods of $4,306,000 and $169,850,000, 
respectively. The number of savings pass book accounte, however, showed 
a decrease of 86,424 since June 1930, but an increase of 67,301 in the year. 

Bills payable of $137,567,000, and rediscounts of $82,283,000, a total 
of $219,850,000, showed decreases since June 1930 and October 1929 of 
$9,183,000 and $437,722,000, respectively. 

The percentage of loans and discounts to total deposits on Sept. 24 1930 
was 65.18, in comparison with 63,98 on June 30 1930, and 68.31 on 
Oct. 4 1929. 








Federal Reserve Bank of New York Indicates Status of 
Brokers’ Loans a Year Ago—Liability of New York 
Banks More Than $5,200,000,000. 

The following regarding security loans of reporting mem- 
ber banks is from the Nov. 1 “Monthly Review” of the Fed- 








Nov. 15 1930.] 


= 


FINANCIAL 





CHRONICLE 3141 








eral Reserve Bank of New York, in its review of the money 
market in November: 


Security Loans, 


A substantial reduction in the security loans of the reporting banke 
occurred during October, accompanying a decline in stock prices to new 
low levels for the year. The accompanying diagrams [this we omit.—Ed.] 
show the course of three principal groups of security loans during the past 
five years, including loans to brokers placed for corporations and other 
non-banking lenders, as well as bank loans. It is evident from these 
diagrams that the increase compared with a year ago in the security loans 
of weekly reporting member banks has been due to the fact that these 
banks are now supplying a part of the brokers’ loans which until recently 
were supplied by other lenders. In fact, the security loans of these 
banks now represent a larger proportion of the total credit issued against 
securities than at any other time during the five years. Brokers’ loans 
supplied by leiders other than commercial banks, including loans obtained 
by Stock Exchange members from private bankers, brokers, and others, 
have decreased over $4,000,000,000 during the past year to an amount 
less than $1,000,000,000, and are now the smallest since June 1926. At 
times the calling of these loans for “others” has proceeded more rapidly 
than the reduction in the total of brokers’ borrowings, so that the New 
York banks have been called upon to increase their loans to brokers. In 
addition, there has been a reduction during the past year of $1,200,000,000 
in the loans to New York brokers placed for out-of-town banks. Actually 
this reduction was probably much more largely in loans for the customers 
of out-of-town banks than for their own account, so that in character 
it is probably similar to the reduction in the reported loans ‘“‘for account 
of others.” 

Although this partial substitution of bank loans for loans from non- 
banking lenders has resulted in a considerable increase in the brokers’ 
loans of New York City banks for their own account, the New York 
banks are now in a much more comfortable position with respect to security 
loans than they were a year ago. In October of last year these banks had 
a potential liability of more than $5,200,000,000 on brokers’ loans placed 
for correspondent banks and for customers, a considerable part of which 
they might at any time be called upon to take over. On Oct. 22 1930 
this potential claim upon bank resources had been reduced to a little 
over $1,000,009,000. 

Security loans of reporting banks in October, after deducting the brokers’ 
loans of New York banks, were considerably below the high point of last 
November, as the second diagram shows, but were not greatly below the 
level of a year ago. During the interval there has been a considerable 
substitution of one type of security loan for another. At the time of the 
most severe decline in security prices last autumn and at other subsequent 
periods there has been a tendency for individual borrowers to go to their 
banks for credit to replace loans from their brokers. The increase from 


this and other causes has been more than offset by the liquidation of other 
security loans to customers. 





New Offering of $125,000,000 91-Day Treasury Bills— 
Tenders Totaled $568,280,000—Bids Accepted 127,,- 
455,000—Average Price 99.564. 


Notice that tenders for a new issue of 91-day Treasury 
bills would be received at the Federal Reserve Banks up to 
2 p.m. Eastern Standard time, Nov. 13, was issued by 
Secretary of the Treasury Mellon on Nov. 9. The bills were 
offered to the amount of $125,000,000 or thereabouts, and 
on Nov. 13 Secretary Mellon stated that the total amount 
applied for was $568,280,000; the amount of bids accepted 
was $127,455,000, and the average price of the bills to be 
issued is 99.564, the average rate on a bank discount basis 
being about 1.72%. The bills will be dated Nov. 17 1930 and 
will mature Feb. 16 1931. These bills are sold on a diseount 
basis to the highest bidder, and bear no interest. They 
are issued in bearer form in denominations of $1,000, $10,000 
and $100,000. Secretary Mellon’s announcement of the 
offering on Nov. 9 follows: 

The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $125,000,000, or thereabouts. They will 
be 91 day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks, or the branches 
thereof, up to two o'clock p.m., Eastern Standard time, on Nov. 13 1930. 
Tenders will not be received at the Treasury Department, Washington. 

The Treasury bills will be dated Nov. 17 1930, and will mature on Feb. 
16 1931, and on the maturity date the face amount will be pxyable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches up application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 13 1930, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Nov. 17 1930. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt from all 
taxation, except estate and inheritance taxes. No loss from the sale or 


other disposition of the Treasury bills shall beffa llowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 1930, 
and this notice as issued by the Secretary of the Treasury, prescribe the 
terms of the Treasury bills and govern the conditions of their issue. Copies . 


of the circular may be obtained from any Federal Reserve Bank or branch 
thereof. 


Secretary Mellon’s announcement on Nov. 13 of the result 
of the offering follows: 


Secretary Mellon announced to-day (Nov. 13) that tenders for $125,- 
000,000 or thereabouts, of 91-day Treasury bills dated Nov. 17 1930, and 
maturing Feb. 16 1931, which were offered on Nov. 10, were opened at the 
Federal Reserve Bank on Nov. 13. 

The total amount applied for was $568,280,000. The highest bid made 
was 99.605, equivalent to an interest rate of about 1.56% on an annual 
basis. The lowest bid accepted was 99.558, equivalent to an interest rate 
of about 1.75% on an annual basis. 

The total amount of bids accepted was $127,455,000. The average price 
of Treasury bills to be issued is 99.564. The average rate on a bank dis- 
count basis, therefore, is about 1.72%. 








No Review in Couzens Case—Supreme Court Declines 


to Pass on Senatorial Privilege—Indident to Tax 
Assessment. 


Without giving its reasons, the Supreme Court declined 
on Oct. 20 to pass upon the question of whether a Senator 
may be held legally responsible for his utterances on the 
Senate floor, when it refused to review a suit brought by 
Howe P. Cochran, a Washington tax expert, against Senator 
| Couzens of Michigan. A dispatch to the New York ‘‘Times’’ 
from Washington reporting this added: 

Mr. Cochran contended in a petition for a writ of certiorari that Mr. 
Couzens had attacked him on the Senate floor and had “stepped out of 


the role of a Senator and defamed a private citizen.’’ The petitioner wanted 
| to know whether a Senator can “hide behind the cloak’’ of Senatorial 
| privilege. 

The reference was to a speech Mr. Couzens made April 12 1928, when 
he was discussing the $10,000,000 tax assessment made against him by the 
Bureau of Internal Revenue. The Senator asserted that Mr. Cochran, who 
had ‘‘served a short time’’ in the bureau, came to him with a proposal to 
settle the assessment for 5% of the savings. 











Thanksgiving Day Proclamation of Gov. Roosevelt of 
New York. 


The following Thanksgiving Day proclamation was issued 
by Gov. Franklin D. Roosevelt at Albany on Nov. 11: 


For generations past it has been the custom in families, in communi- 
ties and in churches, in the autumn of the year, to give thanks to the Su- 
preme Creator for the blessings bestowed by Him upon mankind. At this 
time also we offer prayers for a continuation of His Divine favor. 

Now, therefore, I, Franklin D. Roosevelt, Governor of the State of 
New York, do proclaim Thursday, the twenty-seventh day of November, 
in this year of our Lord one thousand nine hundred and thirty, as Thanks- 
giving Day. 

Let the people of our State on that day give thanks and pray to Almighty 
God, who has given us this good land for our heritage, that we may prove 
ourselves a people mindful of His favor and glad to do His will; that He 
may bless our land with honorable industry, sound learning and pure 
manners; that He may save us from violence, discord and confusion; from 


pride and arrogance, and from every evil way; that He may defend our 
liberties and fashion into one united people the multitudes brought hither 
out of many kindreds and tongues; that He may endow with the spirit of 


wisdom those to whom we entrust the authcrity of government, that 
there may be justice and peace at home; that in the time of prosperity 
He may fill our hearts with thankfulness, and in the day of trouble, suffer 
not our trust in Him to fail. 








President Hoover’s Thanksgiving Day Proclamation— 
Would Have Those in Need Remembered. 


In a proclamation setting apart Nov. 27 as a National day 
of thanksgiving, President Hoover stated that ‘our country 
has many causes for thanksgiving.’”’ As a Nation, he said, 
‘‘we have suffered far less than other peoples from the present 
world difficulties.’’ In calling upon the observance of the 
day, which has for its object the giving of thanks ‘“‘to Al- 
mighty God for the blessing of life and the means to sus- 
tain it,’’ the President urged that it be remembered “that 
many of our people are in need and suffering from causes 
beyond their control,’’ and he suggested that ‘‘a proper cele- 
bration of the day should include that we make sure that 
every person in the community . . . shall have cause 
to give thanks for our instituticns and for the neighborly 
sentiment of our people.’’ The President’s proclamation, 
dated Nov. 6, was made public as follows Nov. 7: 

BY THE PRESIDENT OF THE UNITED STATES OF AMERICA. 
A PROCLAMATION. 


Notwithstanding that our forefathers endured the hardships and priva, 
tions of primitive life, surrounded by dangers and solaced only with meage 
comforts, they nevertheless bequeathed to us a custom of devoting one day 
of every year to universal thanksgiving to Almighty God for the blessing 
of life itself and the means to sustain it, for the sanctuary of home and the 
joys that pervade it, and for the mercies of His protection from accident, 
sickness or death. 

Our country has many causes for thanksgiving. We have been blessed 
with distinctive evidence of Divine favor. As a Nation we have suffered 
far less than other peoples from the present world difficulties. We have 
been free from civil and industrial discord. The outlook for peace between 
nations has been strengthened. 
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In a large view we have made progress upon the enduring structure of 
our institutions. The arts and sciences that enrich our lives and enlarge 
our control of nature have been notably advanced. Education has been 
further extended. We have made gains in the prevention of disease and 
in the protection of childhood. 

Now, therefore, I, Herbert Hoover, President of the United States of 
America, do hereby designate Thursday, Nov. 27 1930, as a national day 
of thanksgiving, and do enjoin the people of the United States so to observe 
it, calling upon them to remember that many of our people are in need and 
suffering from causes beyond their control, and suggesting that a proper 
celebration of the day should include that we make sure that every person 
in the community, young and old, shall have cause to give thanks for our 
institutions and for the neighborly sentiment of our people. 

In witness whereof, 1 have hereunto set my hand and caused to be affixed 
the seal of the United States. 

Done at the City of Washington, this 6th day of November, in the year 
of our Lord nineteen hundred and thirty and of the independence of the 
United States of America the one hundred and fifty-fifth. 


HERBERT HOOVER. 
By the President: 


HENRY L. STIMSON, Secretary of State. 








President Hoover in Address Marking Anniversary of 
Establishment of H. J. Heinz Co. Declares Indus- 
trial Conflict Greatest Waste in Industry—Com- 
mends Subordination of Mechanism of Industry 
to Well-being of Man. 


A speech which featured the celebration of the 61st anni- 
versary of the establishment of the H. J. Heinz Co. on 
Nov. 8, was broadcast from Washington by President 
Hoover. The President took as the subject of his remarks 
the responsibilities in the human relations within industry, 
and in declaring industrial conflict to be ‘‘the greatest waste 
in industry” he said: “It not only delays production and 
diminishes it, but its most hurtful results are inflicted upon 
the lives and spirits of men and women.” .. . “We often 
tend to forget,” said the President that the most wonderful 
and powerful machine in the world is the men and women 
themselves. It is the human being from which achievement 
is won far more than the tool.” Congratulating the Heinz 
Co. on the part they have played “in the task of sub- 
ordinating the mechanism of industry to the well-being of 
the men and women who operate it, the President observed 
that “‘this experience may not be universal. If it were,” 
he continued, “the world would be wealthier in spirit by 
the incalculable enrichments of human happiness.” The 
President’s address follows: 

It is a pleasure to participate for a few moments in this tribute to Mr. 
Heinz from his employees throughout the world. His association with me 
in service during the War and many time ssince when I have summoned 
him from his business to undertake public service gives me a right to be in 
spirit among those who join in this occasion. 

It is also a satisfaction to engage for a moment in the anniversary of 
the establishment which has a record of over 60 years of continuous in- 
dustrial peace. This long history is proof that there is common ground of 
mutual interest and humane relations between employer and employee, 
for this concern could not have weathered all these years of shifting currents 
in good times and bad times had it been otherwise. 

And year by year do we realize more of our responsibilities in the human 
relations within industry. Mechanization is so distinctive of our modern 
civilization that even as a mechanical conception we often tend to forget 
that the most wonderful and powerful machine in the world is the men 
and women themselves. It is the human being from which achievement 
is won far more than the tool. 

However astonishing may be the increase in usefulness of machines 
as they grow in size and ingenuity, their improvement is little as compared 
with the enlarged effectiveness of organized intelligence and co-operation 
when men pool their efforts to achieve a common end. Man's conquest 
of machines is less spectacular than his conquest of his own will. 

To build up and preserve unbroken a co-operative spirit between a 
great group of employers and employees for two long generations is a 
cheering proof of the possibilities of human nature. The secret of it is 
more important to mankind than any secret of trade, or any new invention. 

Fortunately, there is nothing mysterious about it, nothing patentable 
or exclusive, nothing that is not free to be used by all. The key to it is 
as old as the religions we profess. Its origins and its power lie in genera- 
tions of education and scientific research, in the benignant forces of mutual 


goodwill, the spirit of mutual helpfulness, the virtues of patience and toler- 
ance and understanding. 





I congratulate you most heartily upon the part that you have all played 
in the task of subordinating the mechanism of industry to the wellbeing 
of the men and women who operate it. This experience may not be 
universal. If it were, the world would be wealthier in spirit by the in- 
calculable enrichments of human happiness. 


Describing the nature of the celebration a dispatch from 


Pittsburgh Nov. 8 to the New York ‘““Times”’ stated: 

With the most extensive international radio hook-up known, over which 
President Hoover, Sir Henry Thornton, President of the Canadian National 
Railways and Howard Heinz, President of the H. J. Heinz Co., sent their 
felicitations to 11,000 employees and guests of the company in various parts 
of the world, the dedication ceremonies of the new theatre and recreation 
centre, built for the Heinz employees, were completed here to-night. 

The speeches heard simultaneously in the United States and overseas 
were delivered at three points. President Hoover spoke from the White 
House, Sir Henry Thornton and Mr. Heinz from Pittsburgh and J. H. 
Narlow from London. 

Scores of men prominent in business, industry, railroading and finance 
sat down to a banquet here with 2,500 employees of the Heinz company. 
At banquet tables in 100 cities in the United States, Canada, England, 
Spain and other European countries, and in New Zealand and Australia, 
the same menu was served at six o'clock and the same speeches were heard. 
At eight o’clock the radio hook-up program with President Hoover 
speaking from Washington began. 

The President’s speech was the feature of what, in addition to the dedi- 
cation of the building, was a celebration of 61 years of friendly relations 
between the management and employees of the Heinz company in this and 
foreign countries. 












































Advertising, One of the Vital Organs of Our Economic 
and Social System, Says Presdient Hoover in 
Addressing Association of National Advertisers. 


Describing advertising as “one of the vital organs of our 
entire economic and social system,’’ President Hoover in 
addressing the annual banquet of the Association of National 
Advertisers in Washington on Nov. 10, made the statement 
that “the very importance of the position which advertising 
has risen to occupy in the economic system is in direct pro- 
portion of the ability of the people to depend upon the 
probity of the statements you present.”” The good-will of 
the public toward the producer, the goods or the service 
is the essential of sound advertising said the President who 
added that “to maintain this confidence of the public you 
and the mediums which you patronize have an interest 
that others do not violate confidence and therefore discredit 
the whole of advertising.” 

We give the President’s address herewith: 


It gives me great pleasure to extend greetings to you upon your assembly 
in Washington. Advertising is one of the vital organs of our entire economic 
and social system. It certainly is the vocal organ by which industry sings 
its songs of beguilement. The purpose of advertising is to create desire, 
and from the torments of desire there at once emerges additional demand 
and from demand you pull upon increasing production and distribution. 
By the stimulants of advertising which you administer you have stirred 
the lethargy of the old law of supply and demand until you have trans- 
formed cottage industries into mass production. From clarged diffusion 
of articles and services you cheapen costs and thereby you are a part of the 
dynamic force which creates higher standards of living. 

You also contribute to hurry up the general use of every discovery in 
science and every invention in industry. It probably required a thousand 
years to spread the knowledge and application of that great human in- 
vention, the wheeled cart, and it has taken you only 20 years to make the 
automobile the universal tool of man. 

Moreover, your constant exploitation of every improvement in every 
article and service spreads a restless pillow for every competitor and drives 
the producer to feverish exertions in new invention, new service, and still 
more improvement. Incidentally, you make possible the vast distribution 
of information, of good cheer and tribulation which comes with the morning 
paper, the periodical and the radio. And your contributions to them aids 
to sustain a great army of authors and artists who could not otherwise join 
in the standards of living you create. 

Your latest contribution to constructive joy is to make possible the 
hourly spread of music, entertainment, and political assertion to the radio 
sets in 12,000,000 homes. 

At one time advertising was perhaps looked upon as an intrusion, a 
clamor to the credulous. But your subtlety and beguiling methods have 
long since overcome this resentment. From all of which the public has 
ceased to deny the usefulness of advertising and has come to include you 
in the things we bear in life. 

But, in more serious turn, the very importance of the position which 
advertising has risen to occupy in the economic system is in direct pro- 









































































































































This spirit of accommodation has won all of the ultimate victories in 
history. Wars between nations, wars between groups within nations, 
industrial conflicts, all end in what appears to be victory for one of the 
contenders, but the real victory arrives only after the battle has been 
forgotten and when the human nature of both sides meets in cheerful 
agreement upon a common solution. 

Industrial conflict is the greatest waste in industry. It not only delays 
production and diminishes it, but its most hurtful results are inflicted upon 
the lives and spirits of men and women. We can measure its productive 
losses in unmade goods and unearned dollars, but incalculable is its needless 
toll of suffering. 

Moreover, the purpose of industry is only in part to create objects, 
articles and services which satisfy physical needs. This is an essential 
fuction; but the higher purpose of industry is to provide satisfactions of 
pe > human beings not alone in its products but in the work of production 

tself. 

Unless industry makes living men and women and children happier 
in their work, unless it gives opportunity and creative satisfaction in 
the job itself, it cannot excuse its failure by pleading that at least it has 
kept them alive. 

Man learned the art of staying alive long before he learned the art 
of mechanics. The machine must build him a better life, not alone in 
time of leisure but in joy of work, than he knew before. I have every 
faith that in the broad view it is doing so, not only in its products and 
relief from sweat, but that it increasingly enlarges man’s satisfaction in his 





portion of the ability of the people to depend upon the probity of the 
statements you present. The advertising executive and the medium 
through which he advertises must see to it that the desire you create is 
satisfied by the article recommended. The good-will of the public toward 
the producer, the goods or the service is the essential of sound advertising— 
for no business succeeds upon the sale of an article once. And to maintain 
this confidence of the public you and the mediums which you patronize 
have an interest that others do not violate confidence and thereby discredit 
the whole of advertising. 

You have recognized that responsibility. The Better Business Bureau 
and the vigilance agencies which you have set up to safeguard the general 
reputation of advertising are not only sound ethics, but sound business. 
In the policing of your own business you are contributing soundly to self- 
government by curing abuse without the interference of government. I 
wish you success in your convention and in the purpose for which you are 
assembled. 




























































































Pledge by Seven Leaders of Democratic Party to Co- 
operate with President and Congress in Measures 
Conducive to Welfare of Nation— Acceptance of 
Offer by Senator Watson (Republican)—Two 
Parties Almost Evenly Divided in Congress. 


Pointing to the Democratic victory at the polls in the 












































toil. 





Nov. 4 election, seven leaders in that party issued a state- 
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ment over their signatures on Nov. 7 hailing the result 
“as a great opportunity for constructive legislation. With the 
country facing “‘a parlous situation (we quote from the 
statement) the signatories state that ‘‘there is profit neither 
to it nor to the victors in the election in dwelling on the causes 
or responsibilities for this condition,’’ and they declare it 
to be the task ahead “to repair the damage, to get the ship 
of State back on even keel, and to go ahead on a course 
which will bring us out of the tempest with the least dis- 
turbance and the greatest speed consistent with safety.’’ 
“To this end’’ they further state “the 72nd Congress will 
not be an obstructive body. It will not seek to embarrass 
the President of the United States, but will be glad to co- 
operate with him and with the members of the opposite 
party in the House and Senate in every measure that con- 
duces to the welfare of the country.”’ “To the extent of 
its ability,’’ says the statement “it (the Democratic Party) 
will steer the legislation of the nation in a straight line toward 
the goal of prosperity, nor permit itself xo be diverted either 
by political expediency or a desire to show that it now 
dominates the enacting branch of the Government.’’ The 
issuance of the statement (which we give in full further below) 
was followed by an announcement on Nov. 9 by Senator 
James E. Watson (Republican leader of the Senate) that 
“‘we (the Republicans) accept with full faith and credit the 
pronouncements of the seven Democratic leaders.’’ Senator 
Watson stated that “it is obviously the duty of Republican 
members to co-operate. The two parties are practically 
equally divided in the Congress. It may be that the Repub- 
licans have a majority in the lower house. The very evenness 
of division between the two parties is without parallel in our 
history. It represents a legislative victory neither for the 
Democrats nor the Republicans.’’ ‘We are faced with a 
National situation where the only patriotic solution lies in 
co-operative action,’’ said Senator Watson, “and I welcome 
it and I am sure my colleagues will welcome it also.’’ In- 
cident to the possible makeup of both branches of Congress, 
we quote the following from the Washington account Nov. 7 
to the New York “Journal of Commerce’’: 


: Republicans Lead in Both Houses. 

On the basis of complete, although unofficial returns, it was indicated 
here to-night that the Republicans have 218 of the 435 seats in the House of 
Representatives, leaving the Democrats with 216 and the Farmer-Labor 
Party with one seat. However, these figures are subject to revision due to 
the rechecking that is going on in a number of districts. 

Neither the Republicans nor the Democrats are definitely assured of 
control in face of the seeming everchanging totals. For instance, the re- 
checking of the returns in Illinois gave victory to James P. idinger (Rep.), 
who had been thought defeated by Claude V. Parsons (Dem.). From the 
same State came the news to-day that it had been found that Richard Yates 
(Rep.) had been re-elected as Congressman-at-large, although he had 
previously been reported defeated. 

It is expected that the recounts may develop other changes, some favor- 
able to and others against the Republican cause. No one definitely can 
forecast the outcome, and it was made to appear here to-night that it may 
be several months, and possibly a whole year, before the matter can be 
decided. 

The latest tabulations give to the Republicans in the Senate a total of 
48 seats; to the Democrats 47 seats, and the remaining place is held by a 
Farmer-Laborite (Shipstead). However, Senator Brookhart’s threat of 
bolting the Republican party, if carried out, would give the Democrats 48 
seats. Shipstead probably will vote with the Republicans, effecting a tie 
which would be broken by the vote of the Vice-President. Here again, 
however, much can happen between now and the time for the organizing 
of the Senate to do business in the Seventy-second Congress. 


The following is the statement of the seven Democrats: 


A remarkable victory has come to the Democratic party, we, however, 
regard it less as a political triumph than as a great opportunity for con- 
structive service. 

For a year and a half the Democrats have conducted as vigorous a 
campaign as they could, not to destroy the administration, not to accom- 
Plish the downfall of any political figure, but to resist and to correct a 
situation that had become well-nigh intolerable. 


The Tariff Bill. 


The minority in the Senate and the House of Representatives fought 
bravely and sincerely to prevent the enactment of a tariff bill which was 
not only the apotheosis of bad economy, but was doubly dangerous be- 
cause of the conditions in the country. Certainly, with the nation in the 
throes of a ghastly business depression, it was no time to place a greater 
burden upon consumers and an additional handicap on business. 

Despite the opposition of the Democrats ana the progressive wing of 
the Republican Party, and over the protests of leading economists of 
the Nation, that bill was forced on the country by the brutal strength 
of numbers and was signed by the President. Some of the effects of its 
unwise, unjust and uneconomic provisions are already apparent. It is 
delaying the recovery of many industries through its destruction of our 
foreign markets, not only because of the hostility it has engendered, but, 
as well, by the retaliatory tariffs it has incited. 

Of course the leaders of Democracy are thrilled by the demonstration 
of confidence the country has given. But they and the others who must 
now assume legislative responsibility do not regard the present occasion 
as one for celebration or for self-gratification. The responsibilities be- 
stowed by the election are too grave for mere manifestations of exaltation. 

The country faces a parlous situation. There is profit neither to it 
nor to the victors in the election in dwelling on the causes or responsibilities 
for this condition. ‘The task ahead is to repair the damage, to get the ship 


of state back on even keel, and to go ahead on a course which will bring 
us Out of the tempest with the least disturbace and the greatest speed 
consistent with safety. 









The Democratic Party faces its duty with a firm determination to 
permit no thought of political advantage to swerve it from the course 
that is best for the country. It has neither the time nor the desire to 
punish anybody or to exalt itself. To the extent of its ability, it will 
steer the legislation of the Nation in a straight line toward the goal of 
prosperity, nor permit itself to be diverted either by political expediency, 
or a desire to show that it now dominates the enacting branch of the 
Government. 


Seventy-Second Congress Not To Be Obstructive. 


To this end, the Seventy-second Congress will not be an obstructive 
body. It will not seek to embarrass the President of the United States, 
but will be glad to co-operate with him and with the members of the 
opposite party in the House and Senate in every measure that conduces to 
the welfare of the country. It will welcome the assistance of every man 
of every party or of no party, official or otherwise, who can contribute 
to the effort to make this country a happier place in which to live. It 
has in mind no rash policies, but will seek as carefully as possible to remedy 
the evils that are afflicting the Nation. 

The Democratic legislative leaders are serious men, constructive but not 
reactionary, with long experience in Government and a complete cogni- 
zance of the effects of legislative Acts on the national well-being. They 
know perfectly well that even enlightened political se]fishness demands that 
business should not be frightened, and that every honest industry should 
be aided and not hindered in the necessarily slow progress back to prosperity. 

There will be no interruption to the steady progress of the business 
of Government. There will be no holding up of necessary appropria~ 
tions, no rejections of fit appointees to important places merely because 
these appointments are made by a President of the opposite Party. 

As to the tariff, the Democratic policy, announced in its platform and 
through its candidates in the last Presidential campaign, is directly opposed 
to periodic general revisions, which inevitably bring in their trail a shameful 
load of scandal and a hideous dislocation of our whole industrial and 
commercial system. 

Democrats in the present Congress sought the enactment of a plan 
that would limit changes to those obviously required—changes in indi- 
vidual schedules on the recommendation of non-partisan experts in con- 
sonance with the dictates of economic science. With such a process, 
tariff alteration would proceed with the maximum of patience and caution, 
and would cause no earthquakes in our business structure. Whatever 
changes may be considered necessary to rid the present Act of its out- 
standing enormities, nothing is further from the minds of those who will 
direct legislation on the Democratic side than a general revision of the 
tariff. 

Federal Reserve System. 


The one bright spot in the financial gloom of the present situation 
is the Federal Reserve System. That feature of our Government, a 
Democratic accomplishment, has been praised by President Collidge, 
by President Hoover and by Secretary Mellon. It has stood the test of 
war, and is cited on all sides as the agency that in such times as these 
has kept our whole fiscal structure from going on the rocks. 

It has been hailed not only in the United States, but the world over, as 
the most skillful financial system that any country has ever devised. 
It is mentioned as an example of the type of legislation that the Demo- 
crats will promote, as a symbol of their good faith and their capacity te 
realize the Nation’s needs and to find the sound, constructive way of 
supplying them. 

If there are delays, embarrassments and confusion in the Seventy- 
Second Congress, the fault will lie with the failure of the other Party to 
join with us in a conscientious effort to subordinate politics to the public 
good. 

The Democratic Party realizes that it has not been given a charter 
of autocratic authority but has merely been entrusted with a great task, 
and that on its ability to perform this task fearlessly, justly, honestly 
and skillfully depends the length of its tenure and the extension of its 
authority in the Government. 

JAMES M. COX, 
JOHN W. DAVIS, 
ALFRED E. SMITH, 
JOE T. ROBINSON, 
JOHN N. GARNER, 
JOHN J. RASKOB, 
JOUETT SHOUSE. 


As indieating the status of those signing the above, we 
quote the following from the “Journal of Commerce’: 


Ex-Gov. James M. Cox, Ohio, Democratic Presidential nominee in 1920; 
John W. Davis, West Virginia, Presidential nominee in 1924; former 
Gov. Alfred E. Smith, New York, Democratic Presidential nominee in 
1928; Senator Joseph T. Robinson, Arkansas, Democratic floor leader 
in the Senate and running mate in the last Presidential campagin of Gov. 
Smith; Representative John N. Garner, Texas, Democratic floor leader 
of the House; John J. Raskob, Chairman of the Democratic National 
Committee, and Jouett Shouse, Chairman of the Democratic National 
Executive Committee. 


Senator Watson’s statement of Nov. 9 follows: 


We accept with full faith and credit the pronouncements of the seven 
Democratic leaders. We are very happy to know that their representa~ 
tion in Congress will co-operate with us in all legislative Acts that tend 
to promote public well-being, and furthermore it is gratifying to know 
that they will not obstruct or embarrass the President in the conduct of 
the Government. 

I could, of course, indulge in criticisyn at the obvious political propaganda 
which accompanies their public assurance and I could recriminate as to 
the past, but this is not the spirit in which I desire to accept their offer 
of co-operation. 

The country is in a time of difficulty from world-wide causes, and co- 
operative action in the Congress is necessary. I believe their statement 
should steady the public mind. It was, no doubt, put forward in the 
hope that it would stabilize the public markets which have been falling 
out of unnecessary alarm since the day of election, and it should carry 
conviction that this alarm is uncalled for, because it gives assurance that 
there will be no attempt on the part of the Democratic Party to support 
disturbing legislation. 

It is obviously the duty of Republican members to co-operate. The 
two parties are practically equally divided in the Congress. It may be 
that the Republicans have a majority in the lower house. The very 
evenness of division between the two parties is without parallel in our 
history. It represents a legislative victory neither for the Democrats 
nor the Republicans. 

It may be well said on one side that the Democrats have made con- 





siderable legislative gains. It may be said on the other side that the 
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number of gains of the opposing party are much less than in many mid- 
term elections hitherto; that the Democrats have failed in their objective 
and that the Republicans have held astonishingly well in the face of the 
adverse factors temporarily in motion. 

But, be this as it may, we are faced with a National situation where 
the only patriotic solution lies in co-operative action and I welcome it 
and I am sure my colleagues will welcome it also. 


Elsewhere in this issue we give a statement by Senator 
Carter Glass (Democrat) questioning the right of the seven 
Democrats to pledge ‘“‘a precipitately devised course of 
action’’ in Congress. 

The following was contained in a Washington dispatch 
Nov. 10 to the New York ‘‘Times’’: 


While complete accord does not exist in the Democratic Party relative 
to the program of the seven leaders for co-operation with the Republicans 
in legislation to relieve unemployment and restore prosperity, opinions 
expressed by early arrivals at the Capitol make it seems that such a policy 
will be followed in the coming session of Congress. 

Several Democratic Senators, while not disposed to criticise the decision 
of the seven leaders publicly, strongly resent any impression that the 
Democrats will follow the Administration blindly. 

While agreeing that there should be no partisan politics over the necessary 
economic program, they feel that party policies should be decided by 
members of Congress and not be dictated by those not responsible to the 
electorate. 

They also assert that while the present situation calls for united action 
on economic legislation, this armistice should not extend to the Seventy- 
Second Congress, which meets in December 1931. 


For Own Program in Serenty-Second Congress. 


Some of the Democratic Senators indicated that the minority would 





tated group of gentlemen, great or small, to pledge 47 Senators and 217 
epresentatives in Congress to a precipitately devised course of action, 
confess to some astonishment that anybody should feel impelled to 

apologize for an apparent Democratic victory at the election, or could 

even feel constrained to attempt a justification of such a result. 


“In my view, the implications contained in the proclamation of these 
distinguished gentlemen are without any substantial basis whatsoever. It 
is beyond my comprehension why anybody should assume that a Demo- 
cratic administration of public affairs at Washington could constitute a 
menace to the business of the nation, not even if one should define business 
to mean only the stock market. 


Administrations of Cleveland and Wilson. 
“Certainly, the only two Democratic administrations the country has 


| had since the Civil War stand out in encouraging contrast to any two 


Republican administrations within that period. No semblance of mal- 
administration or fraud of any description ever blemished the record of 
the eight years of Grover Cleveland. On the contrary, Mr. Cleveland’s 
administration was notable for its cleanness, its business efficiency and its 
contribution to national dignity. Mr. Cleveland averted a debasement of 
our currency, purified and advanced the civil service and made the most 
powerful nations of the earth respect us completely. 

‘*As to the eight years of Democratic rule under Woodrow Wilson no 


| unprejudiced person can contest the proposition that, under Mr. Wilson’s 


leadership, we had more constructive legislation than under any other 
Administration within half a century; and although that particular period 
was characterized by world-wide upheaval and all the harrassments of a 
great war, no scandal nor disclosure of administrative corruption was 
ever had. 

“Not to mention the scores of salutary legislative enactments having 


| an intimate relation to the business of the country, the Democrats set up 


offer little opposition in the short session to the Administration's pro- | 


posal on taxation and appropriations for Government building projects 
and unemployment. 3ut beyond this they felt there could be no truce, 
and that the promises of the seven leaders could not bind the Democratic 
Party to a program of co-operation in the Seventy-Second Congress. 

In the opinion of these Democrats, the country expects legislation of 
Democratie flavor in the Seventy-Second Congress, including modifica- 
tion of the Farm Relief Act and some reduction of the tariff through an 
amendment of the flexible tariff clause. 

They say that if,they aid the Republicans in carrying 
program in this session, the legislation enacted will be 


out the economic 
in force nearly a 


and other questions dividing the two major parties. 


Republicans Acclaim ‘‘Patriotism.”’ 


Republican Senators to-day warmly welcomed the Democratic proffer 
of co-operation and its acceptance by Senator Watson in behalf of the 
Republican Party. They said that this political truce assured united 
action on legislation and that the offer was patriotic, reflecting high states- 
manship on the part of the Democratic leaders. 

“The Republicans co-operated with the Democrats during the World 
War,’’ Senator Reed said. ‘This situation is a serious one, and there 
should be no partisan politics indulged in by members of Congress in 
dealing with questions to help the army of unemployed and put business 
in the way of getting ahead.”’ 

“TI feel that the Democrats have done a patriotic thing in deciding to 
lay aside party politics on economic legislation,’’ Senator Bingham said. 
“This was the thing to be expected at this time, and the Democratic 
Jeaders have risen quickly and unselfishly to the opportunity to join with 
the Republicans in doing everything to help the distressed workingmen 
and lagging business.”’ 


The stand of Senator Brookhart, insurgent Republican, is 
referred to in another item. 








Senator Carter Glass Sees No Need for Democrats to 
Pledge Party to Co-operate in Congress. 


“Putting aside the question as to the right of any undele- 
gatedgroup . . . to pledge47 Senators and 217 Represent- 
atives in Congress toa precipitately devised course of action,’ 
Senator Carter Glass, Democrat, of Virginia, expresses “‘some 

. astonishment that anyone should feel impelled to apologize 
for an apparent Democratic victory at the election.’”’ Senator 
Glass made this comment in a statement, issued Nov. 12, 
relative to the announcement of the seven Democrats pledg- 
ing their party to co-operate with the President and Congress 
in measures designed to promote the national welfare. The 
statement of the seven Democrats is given in another article 
in this issue of our paper. Senator Glass declares it to be 
beyond his “comprehension why anybody should assume 
that a Democratic administration of public affairs at Wash- 
ington could constitute a menace to the business of the 
nation.” “Certainly,” says’ the Senator, “no group of 
Democrats . . . should feel obliged to pledge their party 
associates in Congress not to severely disturb the most in- 
famous tariff act ever enacted by a legislative body.” 
“Of course,” said the Senator in conclusion, “no sensible 
Democrat could desire or intend to obstruct any sound 
governmental proposal merely for the satisfaction of embar- 
rassing a political adversary; at the same time no Democrat 
should be willing to engage in any apologetics or to bridle 
his traditional faith merely to avert the fear of persons who 
think their illicit sanctions and special privileges may be 
taken away.’’ We give Senator Glass’ statement herewith. 


*‘Not having reached the rank of a party leader and being unable to 
speak for any other Senator, perhaps I should not venture to comment at 
all. However, putting aside the question as to the right of any undele- 


the Federal Reserve Banking System, followed by the Federal Farm Loan 
Bank System, the two constituting the greatest advance in scientific bank- 
ing and in actual farm relief which the country had witnessed in fifty years. 
The Reserve Act made currency and credit panics impossible for legitimate 
business and the Farm Loan Act rescued the agricultural interests of the 
country from the insatiable greed of money sharks; under it over $2,000,- 
000,000 have been loaned to farmers at a lower rate of interest than ever 
before prevailed in the history of the country. . 


Bank Failures Compared. 


“The banking business ordinarily is a fair barometer of commercial and 
industrial tranquility; and this makes one wonder whether the compara- 
tive banking situation was examined or understood by the group of dis- 


5 , _2 | tinguished Democrats which seems to apprehend that the country may 
year, after that the Democrats should offer their own remedies on tariff | 


take fright at the prospect of Democratic success. 

“During the entire eight years of the Wilson administration there were 
501 bank failures, State and National, an average of 62% a year, involving 
total liability of $126,172,409. For the first fiscal year of Mr. Hoover's 
administration there were 617 bank failures, State and National, or 116 
more than for the entire eight years of Woodrow Wilson. The liabilities 
of these failed banks for one fiscal year of Mr. Hoover's administration 


| were $297,984.073, or $171,811,664 more than for the entire eight years 





of Woodrow Wilson. During the last ten years of Republican adminis- 
trations there have been 5,565 bank failures, an average of 556% failures 
a year, involving total liabilities of $1,836,968,073. For the last two 
years of the Wilson administration according to official reports of the 
Comptroller of the Currency but six National banks failed, with total 
liabilities of $2,426,000. During the last two years of the present Repub- 
lican administration, 151 National banks have failed, with total liabilities 
of $102,968,198. During the entire eight years of the Wilson adminis- 
tration 305 State banks failed, with total liabilities of $86,955,340, an 
average of $10,869,416.25 for each year. During the last eight years of 
Republican administration, 3,885 State banks failed, with liabilities of 
$1.231,331,875, an average of $153,916,484 for each year. Under the 
Wilson administration the lowest level of National bank failures reached 
exactly one in 1919. The lowest level in any Republican administration 
was 35. The highest number in the two terms of Wilson was 21 in 1914. 
The highest number in Republican administrations since that time was 
142in 1927. The last year of Wilson’s administration showed five National 
bank failures. The last fiscal year of Mr. Hoover's administration shows 
82 National bank failures. The last year of Mr. Wilson’s administration 
showed 35 State bank failures. The last year of Mr. Hoover's adminis- 
tration, ended June 30 1930, showed 535 State bank failures. 

“In short, there were 139 more bank failures in this country last year 
than there were in the entire eight years of Wilson’s administration. 


Decline in Stock Values in Republican Administration. 

“In neither the Administration of Cleveland cr that of Wilson were 
there frightful financial debacles sweeping away as much as $2,000,000,000 
in alleged values over a single night, such as we have witnessed under the 
present Republican administration. If the group of distinguished Demo- 
crats in undertaking to abate the imaginary alarm of the business interests 
of the country over Democratic success at the polls, had only in mind the 
stock market, their attention might be drawn to the fact, reported on the 
financial pages of the New York press today that the decrease in stock 
values on the New York Stock Exchange for the month of September last 
was $7,577,903,894 and for October was $5,117,427,472, making a total 
loss for the last two months of $12,695,376 382 in securities on the New 
York market alone. Nothing approximating this appalling decline in 
security values ever occurred in the time of any Democratic administration 
in the history of the country; hence not even the stockholders should 
trouble themselves to shiver at the prospect of Democratic rule at Wash- 
ington. Certainly no group of Democrats, however distinguished or dis- 
cerning, should feel obliged to pledge their party associates in Congress 
not to severely disturb the most infamous tariff act ever enacted by a 
legislative body lest the doing of this might upset the acquisitive activities 
of those who are thus licensed to prey upon the American consumers. 

“Cleveland, the Democrat, instituted a new standard of Administrative 
integrity, preserved the dignity and asserted the power of the nation, 
making us respected in all the world. Wilson, the Democrat, did like- 
wise and besides initiated enduring business systems which helped trans- 
form us from a debtor to a creditor nation without incurring any ill will 
by the transition. 

“In the face of a record like this it does not seem to some of us exactly 
appropriate for anybody to suggest that we should do nothing, if trusted 
with power, to molest legislative and Administrative policies which have 
proved disastrous at home and caused us to be hated and feared abroad. 

“Of course no sensible Democrat could desire or intend to obstruct any 
sound governmental proposal merely for the satisfaction of embarrassing 
a political adversary; at the same time no Democrat should be willing to 
engage in any apologetics or to bridle his traditional faith merely to avert 
the fear of persons who think their illicit sanctions and special privileges 
may be taken away.”’ 
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Senator Brookhart’s Offer May Give Senate to Demo- 
crats—Ready to Throw Support to Minority Party 


If It Will Sponsor His Program—Assails Treasury 
Heads. 


New possibilities of Democratic organization of the next 
Senate and of an extra session of the new Congress next spring 
were opened at Washington Nov. 7 by Smith Wildman 
Brookhart of Iowa, insurgent Republican, says a dispatch 
of that date from Washington to the New York “Herald 
Tribune,” which also said in part. 


He declared willingness to allow the Democrats to organize the Senate 
if they would support a ‘‘progressive’’ and aggressive legislative program. 
He called for certain legislation in the coming short session to relieve agri- 
culture and unemployment and said if this was not passed the coalition 
forces in the Senate should block appropriation bills and compel an early 
short session of the new Congress. 

Hitting at Andrew W. Mellon, Secretary of the Treasury, and holding 
*‘Mellonism’’ responsible for existing business and economic conditions and 
for failure to enforce the prohibition law, Senator Brookhart called for his 
resignation and said the Democrats and progressive Republicans should 
block appropriations until Mr. Mellon and Ogden L. Mills, Under Secretary 
of the Treasury, resigned. 


Minimizes Wet Gains. 

Minimizing the gains of the wets in the recent election, Senator Brookhart 
held the prohibitionists should not be apprehensive over the reaction which 
he does not admit to be serious for the drys. He came out once more for 
stricter law and even defended irregular search warrants. 

The assertion of Senator Brookhart that if the Democrats will come out for 
a constructive program of legislation he wil not stand in the way of their 
organizing the Senate is looked on here as the more important in view of the 
refusal yesterday of Senator Henrik Shipstead, Farmer-Labor Senator, to 
say how he would vote on organization. Senator Brookhart approved what 
Senator Shipstead said yesterday. The Iowa Senator said the change 
wrought by the election shold not be merely a change from ‘‘Tweedledum 
to Tweedledee.’’ It is obvious that if Senator Brookhart and Senator 
Shipstead should support the Democrats on organization the Democrats 
would capture the organization of the upper house. 


While Senator Brookhart was talking of an extra session it was disclosed 
that Gifford Pinchot through letters to friends in Congress also is urging an 
extra session on unemployment. 

Senator Brookhart, pointing to the fact that the Senate would have 48 
Republicans, 47 Democrats and Senator Henrik Shipstead, said Senator 
Shipstead alone could not hold the balance of power—that he needed recruits. 


Approves Shipstead Platform. 

“His platform sounds good,’’ said Senator Brookhart. 
willing to join with him on these issues. 
from tweedledee to tweedledum. 

“The general political situation has been a cohesive proposition since the 
Harding Administration went into power in 1921. It may probably be 
designated as the Mellon era. Some one not long ago named 59 men who 
run the country. They were led by J. Pierpont Morgan, John D. Rocke- 
feller Jr. and Andrew W. Mellon. He could just as well have stopped at 
those three. AJl the rest are subsidiary to them, unless it be, possibly, 
Henry Ford. It is the Mellon financial policy of reducing the taxes of the 
rich, refunding three billions of taxes to himself and his friends, believing in 
the general theory that industrial prices should be high and agricultural 
products low, as the raw material for industry, togeth®r with his insincere 
policy of enforcing prohibition, that have wrought diasaster to agriculture 
and now to practicaily the ordinary business of the country. 

“This election is the first emphatic defeat of the Mellon policies. Even 
in his own State, the elections of Pinchot and Davis are both emphatically 
against Mellon rule.. In Republican States, the election of Democrats like 
Walsh, Costigan, Neely and Lewis, are all defeats of Mellon. Perhaps 
the election of Norris is his greatest defeat. Also the defeat of Reece in 
Tennessee cannot be overlooked in importance because the Mellon interests 
have already grabbed large water power rights in Reece’s neighborhood and 
are seeking the control of Cove Creek Dam and here is found the major 
reason why Mellon opposes Government development of the dam at Cove 
Creek along with the project of Muscle Shoals.”’ 


“T am entirely 
This must not be merely a change 


Declines to Comment on Reece. 

Senator Brookhart declined to comment on the fact that President Hoover 
had indorsed Representative B. Caroll Reece, who was beaten in the first 
Tennessee district. 

“If this election,’’ continued Senator Brookhart, ‘‘and its great victories 
for progressive ideas are to amount to anything, the Democrats and pro- 
gressive Republicans must at once adopt an aggressive and affirmative 
policy. First I think, they should demand the resignation of Mellon and 
his understudy, Ogden Mills, and not appropriate another dollar until this 
is brought about. Second, I think they should demand an extra session of 
Congress unless the short session passes certain needed bills. In this list, 
I would include: 

“First, an agricultural debenture bill that would make all tariff rates 
fully effective as to agriculture and not merely half of them. 

“Second, an adequate and nation-wide program of relief for unemploy- 
ment by,increasing the Federal appropriation for public roads to match the 
State expenditures which amount to almost a billion dollars. The States 
are spending about a billion dollars a year when the Federal Government is 
expending only $125,000,000. All these roads, which are inter-State, are 
post roads, and the Government should meet the State expenditures as to the 
highways. Moreover, the work should be immediately enlarged upon all 
waterway development. I am inclined to the belief that the Jadwin plan 
should be abandoned and that the plan of the American Engineering Society 
for straightening the Mississippi River and permanent flood control would 
better meet the demands as to unemployment, navigation and protection 
against floods. 

Urges Taz on Speculation. 

“Third, owing to the control of credit in the United States for specu- 
lation, which uses from one-sixth to one-third of all the money deposited in 
the Federal Reserve Banks, all values have been destroyed and all business 
turned into a gamble. Speculative forces are cooking up another cycle of 
this same kind, to the detriment of every legitimate business in the country. 
I think the session of Congress this winter should pass the Caraway bill 
against short sales of agricultural commodities and the Glass bill for a 
tax on speculation. : 

“If the present reactionary Congress refuses to do these things in the 
regular session, the coalition in the Senate should hold up all appropriations 
and force an extra session of the new Congress early next spring, so the new 
personnel can consider these vital matters. The situation again calls the 





attention of the country to the fact that the Congress just elected cannot 
meet for over a year unless an extra session is called. ‘The Norris con- 
stitutional amendment to correct this should at once be submitted to the 
States.’’ 

While he would not say just what more legislation he wanted, Senator 
Brookhart declared that the man who had violated the prohibition law and 
was arrested ‘‘has no cause of complaint if the search warrant wasirregular."’ 








President Hoover in Armistice Day Message Declares 
Kellogg-Briand Pact Powerful Influence in Inter- 
national Affairs—Discussion as to its Extension— 
Says We Should Have Part in World Court. 


In an Armistic Day address, delivered in Washington, 
Nov. 11, President Hoover expressed the view that “‘the 
outlock for peace is happier than for half a century, yet” he 
added “‘we cannot overlook the fact that Nations in many 
ways are always potentially in conflict.”” He described the 
Kellogg-Briand pact, (signed a little over two years ago to 
further safeguard against the dangers from these conflicts) , 
as having “already become a powerful influence in inter- 
national affairs.” 

Making the statement that ‘‘there has been much dis- 
cussion as to the desirability of some further extension of the 
pact so as to effect a double purpose of assuring methodical 
development of this machinery of peaceful settlement, and 
to insure at least the mobilization of world opinion against 
those who fail when strain comes” the President went on 
to state “I do not say that some such further step may not 
some day come about.” ‘‘Sucha formula,” said the President 
“would be stimulative and would appeal to the dramatic 
sense of the world as a mark in the progress of peace. But 
less dramatic and, possibly, even more sure, is the day-to-day 
strengthening and buttressing of the pact by extension from 
one nation to another of treaties which in times of friction 
assure resort to well-tried processes of competent negotiation, 
of conciliation and of arbitration.” 

“Up to the signature of the pact our country,” the Presi- 
dent observed’? was bound by arbitration treaties to seven 
other nations. It was bound to 26 nations by conciliation 
treaties, both bilateral and multilateral. Since that time we 
have completed treaties with 15 more countries, and in 
addition we have signed further arbitration and conciliation 
treaties with 45 nations, of which 26 have been ratified and 
the others are either before the Senate or in course of presen- 
tation to it. It is our purpose,” he noted, “to develop 
in every way the use of arbitration and conciliation agree- 
ments in our relations with foreign nations.”’ In referring 
to the World Court the President described it as ‘‘a strongly 


| established institution amongst 45 nations as a continuing 


body, performing and facilitating justiciable determinations 
which can only be accomplished sporadically under special 
treaties of arbitration. Its permanence is assured,” he 
continued, “and from it there is steadily growing a body of 
precedent, decisions, and acceptance of law in the formula- 
tion of which we should have a part, not alone in our own 
interest but in advancement of peace.” 

Commenting upon his suggestion of a year ago “‘that food 
supplies should be made immune from interference in time 
of war, and that the security of such supplies should be 
guaranteed by neutral transport and management,’ the 
President added: 


“I proposed it not alone upon humane grounds but that the haunting 
fears of nations who must live from over the sea might be relaxed and the 
sacrifices which they make for naval strength might be lessened. Our food 
supplies are assured, and it is therefore from us a disinterested proposal. 
It would make for prevention as well as limitation of war.’’ 


The President pointed out that we cannot “assume that 
righteousness has so advanced in the world that we may yet 
have complete confidence in the full growth of pacific means 
or rest solely upon the processes of peace for defense. It is 
upon its moral and spiritual strength,” he said, ‘that the 
advancement of the world must rest,’’ and he added: 


Our basis of co-operation to preserve peace among nations must be differ- 
ent from that of the other great nations of the world. The security of our 
geographic situation, our traditional freedom from entanglements in the 
involved diplomacy of Europe, and our disinterestedness enable us to give 
a different and in many ways a more effective service to peace. ... 

The purpose of our Government is to co-operate with others, to use our 
friendly offices, and, short of any implication of the use of force, to use every 
friendly effort and a]] good will to maintain the peace of the world. 


The President’s address was delivered before the Good- 
Will Congress of the World Alliance for International 
Friendship Through the Churches. In full the address 


follows. 

Upon this day all thoughts must turn to our heroic dead whose lives 
were given in defense of the liberties and ideals of our country. Their 
contribution to these priceless heritages was made without reservation; 
they gave the full measure of their intelligence and energy and enthusiasm, 
and life itself, forfeiting their portion of further happiness—all] that we and 
our children might live on more safely, more happily, and more assured 
of the precious blessings of security and peace. 
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A solemn oblic: tion lies upon vs to press forward in our pursuit of those 


things for which they died. Our duty is t seek ever new and widening 
opportunities to insure the world against the horror and irretrievable wastage 
of war. Much hes been done, but we must wage peace continuously, 
with the same energy as they waged war 

This year 1920 has been rendered notable in peace annals in the achieve- 
ment of the London naval treaty. ‘hat has disposed of one of those major 
frictions among the great naval powers—that is, competiticn in naval con- 
struction—and it has made a sensible advance in the reduction of warships. 


Outlook for Peace Happier Than for Half a Century. 

The promotion of peace and prevention of war, however, cannot rest 
upon the accomplishments of any one year. The outlook for peace is hap- 
pier than for half a century, yet we can not overlook the fact that nations 
in many ways are always potentially in conflict. There are not only the 
accumulated age-old controversies and ambitions which e2re alive with 
prejudice, emotion and passion, but you may be assured that there will 
always be an unceasing crop of new controversies between nations. 

Every shift in power, every advance in communications, in trade and 
finance daily increases the points of contact of one nation with another. 
The diffusion of their citizens and their property abroed increasingly pene- 
trates and overlaps into the four corners of the earth. The many inventions 
of these citizens, their ceaseless energies, bring an hourly grist to our foreign 
offices of contested right or grievance. It is true that many of these con- | 
tacts make for understanding and good-will; it is indeed of the first impor- 
tance to peace that these happy influences be cultivated and that the un- 





lies wholly on the basis of self-interest. It is upon its moral and spiritual 
strength that the advancement of the world must rest. 


Our Basis of Co-operation to Preserve Peace. 

Our basis of co-operation to preserve peace among nations must be differ- 
ent from that of the other great nations of the world. The security of our 
geographic situation, our traditional freedom from entanglements in the in- 
volved diplomacy of Europe, and our disinterestedness enable us to give a 
more effective service to peace. 

The nations of Europe, bordered as they are by age-old dangers of which 
we in the Western Hemisphere have little appreciation, beset as they are by 
long-inherited fears, believe that they must subscribe to methods which in 
the last resort will use force to compel nations to abide by their agreements 
to settle controversies by pacific means. We, in our great state of safety 
and independence, should make no criticism of their conclusions which arise 
from their necessities. 

But we believe that our contribution can best be made in these emergen- 
cies, when nations fail to keep their undertakings of pacific settlement of 
disputes, by our good offices and helpfulness free from any advance commit- 
ment or entanglement as to the character of our action. 

The purpose of our Government is to co-operate with others, to use our 
friendly offices, and, short of any implication of the use of force, to use every 


| friendly effort and al] good-will to maintain the peace of the world. 


The war that ended on this day 12 years ago taught us one thing, if nothing 
else, and that is the blessing of peace. When we look back upon its splendid 
valor and heroism then displayed, when we remember the magnificent en- 








happy ones be disposed of with justice and good-will. 
Kellogg-Briand Pact. 

The Kellogg-Briand pact, signed a little over two years ago to further 
safeguard against the dangers from these conflicts, has already become a 
powerful influence in International affairs. Seyeral further States have 
adhered to it since last November, bringing the total number of nations 
up to 58 which have renounced war as an instrument of national policy 
and have agreed to settle conflicts of whatever nature by pacific means. 
Five other States have expressed an intention to adhere, which will bring 
the total to 63, a figure comprising all but two nations. 

By the recognition of this fundamental principle of pezce and from 
the mora] restraint that the covenant itself presents, this agreement has 
become one of the most potent instruments for peace which the world has 
ever forged for itself. 

There has been much discussion as to the desirability of some further 
extension of the pact so as to effect a double purpose of assuring methodical 
development of this machinery of peaceful settlement, and to insure at 
least the mobilization of world opinion agzinst those who fail when strain 
comes. co not say that some such further step may not some day come 
about. 

Such a formula would be stimlative and would appeal to the dramatic 
sense of the world as a mark in the progress of peace. But less dramatic 
and possibly even more sure is the day-to-day strengthening and buttressing 
of the pact by extension from one nation to another of treaties which, in 
times of friction, assure resort to well-tried processes of competent negoti- 
ation, of conciliation, and of arbitration. 



































Country Bound By Arbitration Treaties. 

And we can in our own relations record great advancement in these funda- 
mental but less dramatic supports to the pact during the two years since its 
signature. Up to the signature of the pact our country was bound by 
arbitration treaties to seven other nations. It was bound to 26 nations by 
conciliation treaties, both bilateral and multilateral. Since that time we 
have completed treaties with 15 more countries, and in addition we have 
signed further arbitration and conciliation treaties with 45 nations, of which 
26 have been ratified and the others are either before the Senate or in course 
of presentation to it. By these treaties of arbitration we pledge ourselves 
to the acceptance of the judgment of a disinterested third party in all con- 
troversies of a justiciable character. By treaties of conciliation we pledge 
ourselves to submit all otner,types -.f controvers 7 to negotiation or the media- 
tion of commissions which embrace representatives of disinterested nations. 

It is our purpose to develop in every way the use of arbitration and con- 
ciliation agreements in our relations with foreign nations. 

Other nations of the world have likewise been engaged over years in 
building up the machinery for pacific settlement of controversies. There 
are hundreds of arbitration and conciliation treaties existing directly be- 
tween them. Indeed the covenant of the League of Nations provides for 
arbitration and conciliation among fifty-four nations of the world. 















































































































































commissions, 








World Court. 











in ever extending the body and principles of international law on which 
such settlements will be based. The World Court is now a strongly estab- 
lished institution among 45 nations as a continuing body, performing and 
facilitating justiciable determinations which can only be accomplished 
sporadically under special treaties of arbitration. Its permanence is assured 
and from it there is steadily growing a body of precedent, decisions, and 
acceptance of law in the formulation of which we should have a part, not 
alone in our own interest but in advancement of peace. 


: Freedom of Seas for Food Supplies. 

A year ago I made a suggestion of a practical contribution in settlement 
of an age-old controversy of freedom of the seas. I proposed that food 
supplies should be made immune from interference in time of war, and that 
the security of such supplies should be guaranteed by neutral transport and 
management. I proposed it not alone upon humane grounds but that the 
haunting fears of nations who must live from over the sea might be relaxed 
and the sacrifices which they make for naval strength might be lessened. 
Our food supplies are assured, and it is therefore from us a disinterested pro- 
posal. It would make for prevention as well as limitation of war. 

We, as a nation whose independence, liberties and securities were born of 
war, can not contend that there never is or never will be righteous cause for 
war in the world. Nor can we assume that righteousness has so advanced 

n the world that we may yet have complete confidence in the full growth 
of pacific means or rest solely upon the processes of peace for defense. 

With the progress the world has made in the installation of the methodical 
processes for the settlement of controversies, the larger problem emerges 
as to fidelity to agreement to use these methods. The thought and anxiety 
of the world is rightly directed to the question as to what the nations of 
the world will do in case of a failure to use them. It is useless for us to say 
that we have no interest in such events. 

Since our experience in the World War, no one will deny the dangers which 
foreign wars bring to our shores or the interest we must have in the peace of 
the world at large. But I do not hold that our obligation in these matters 



























































































































































It is my belief that the world will have become firmly interlocked with such 
agreements within a very few years, and that it will become an accepted 
principle of international law that disputes between nations which it has not 
been possible to determine through the ordinary channels of diplomacy shall 
in future be submitted to arbitration, or to international conciliation 


In the development of methods of pacific settlement, a great hope lies 


ergies poured forth by young and old, when we recall the marvelous exercise 
of the greatest virtues that glorify the human race—unselfishness, self- 
sacrifice, co-operation, both by men and women—we are looking not upon 
qualities which war creates but rather upon the traits of the human race 
which war makes seem more vivid by contrast with its own horrors. 

These same qualities are exercised, but are unsung and unheralded, in 
times of peace. Those who died displaying them would have displayed 
them living, and would have wrought their fruits into the enduring fabric of 
our peaceful destiny. We can only pledge ourselves, in honor of their 
memory, to the task of making ever more unlikely that our youth hereafter 
shall be denied its opportunity to devote its idealism and its energies to the 
constructive arts of peace. 








Three-Fare Class System Ordered by Western Roads. 


A test for the first time in America of three classes of 
railroad passenger fares, patterned somewhat after classifi- 
cations on European railways and aimed to stimulate busi- 
ness, was announced on Nov. 10 by the Atchison Topeka & 
Sante Fe and Western Pacific Railroads says a Chicago 
dispatch to the New York “Times” which further stated: 

The three rates will include tickets at existing fares, good in standard 
sleeping cars on all trains, one-way tourist fares, which will be about 20% 
lower than existing fares and good in tourist and sleeping cars, but not in 
standard sleepers, and one-way coach fares, about 20% less than the tourist 
sleeping car fares and good in coaches and chair cars. 

Under the plan, tickets from Chicago to California, good in standard 


sleepers, will be $79.84; those good in tourist sleepers, $65, and tickets good 
in coaches and chair cars, $50. 











“Reciprocal” Buying by Carriers Bared—Inter-State 
Commerte Commission Inquiry Shows Large 
Traffic Is Gained or Lost, Based on Supply 
Orders—Big Shipments Shunted. 

Interesting results are expected by railroad men from the 
investigation by the Inter-State Commerce Commission of 
“reciprocal” buying by the carriers says the New York 
“Times” of Nov. 2 from which we quote further as follows: 


Reciprocal buying is the purchasing by a railroad of supplies from con- 
cerns with a view to obtaining freight shipments in return. The practice 
first became intensive about 15 years ago, and, according to testimony at 
the commission’s hearings, has become an annoyance to the railroads in 
some cases. 

It was pointed out in railroad circles that the current hearings have not 
only shown the widespread practice of reciprocal buying but have shown it 
in indulged in aggressively by some railroads that otherwise could not 
complete for traffic with larger systems. Interlocking of reciprocity was 
shown to be common through testimony at the hearings. 

Roads that have testified at the commission’s hearings included the 
Chicago & North Western, Chicago Rock Island & Pacific, Chicago Indiana- 





polis & Louisville, Chicago Burlington & Quincy, Atchison Topeka & 
Santa Fe, Chicago Milwaukee St. Paul & Pacific, Chicago Great Western, 
Llinois Central and Chicago & Alton. 


Railroad Boycotted by Company. 

A great part of the testimony on record was furnished by Chicago & 
North Western officials and evidence was introduced to show that at one 
time a boycott was declared against the railroad by a lumber company 
that had been disappointed in placing orders. A defense of reciprocal buy- 
ing made by F. W. Sargent, President of the North Western, sums up the 
philosophy of most railroads toward the problem—some railroad men 
believe. 

Mr. Sargent said he saw nothing unethical in reciprocal buying if pur- 
chasing is done at the lowest possible cost, quality considered. He added 
that reciprocity is universally practiced and could not be obviated without 
changing the methods of railroads throughout the country. He said he 
felt it to be the road’s duty to purchase from its patrons, although he said 
he did not think it would be proper to pay a premium for the receipt of 
freight through acceptance of excessive costs for supplies. 

E. A. Clifford, general purchasing agent of the North Western, explained 
that the road made purchases at the lowest bids, although this might be 
accomplished by letting the high bidders meet the low bidders’ prices, and 
he was unable to recall when a bidder not friendly to the road rece’ved a 
chance to change his bid. It was developed in questioning Mr. Clifford 
that as a result of awarding contracts for lubricating oil to the Texas and 
Standard Oil interests, the Sinclair interests changed the routing of their 
traffic. 

Radios Figure in Traffic Cases. 

Railroad men showed particular interest in testimony concerning a pur- 
ported connection between traffic provided by the Union Draft Gear Co. 
and the Grigsby-Grunow Co., which makes a type of radio largely used on 
de luxe railroad trains. It was brought out that the North Western had 








bought 500 sets of gear from the Union company after learning that the 
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interests in control of that company controlled also the routing of the radio 
company’s traffic. J. R. Haynes, purchasing agent of the Chicago Burling- 
ton & Quincy, said it was the understanding that the Burlington had lost 
Grigsby-Grunow traffic because the Burlington did not buy from the 
Union company. 

The ramifications that the principle of reciprocal buying may assume was 
brought out in testimony concerning Swift & Co., a large shipper; the 
Mechanical Manufacturing Co. and the Continental Ice Co. Swift & Co. 
officials were at one time interested in the Mechanical company, and 
R. O'Hara, Swift & Co. traffic manager, was interested in the ice company. 

Testimony tended to show that the Burlington began to buy Waugh 
draft gear after the president of the Waugh Equipment Co. presented a 
letter of introduction from Arthur Meeker, Vice-President of Armour & 
Co., to the then President of the Burlington. Correspondence showing 
showing dealings between the Waugh company and the Chicago Milwaukee 
St. Paul & Pacific was also introduced. 

Mr. Sargent of the North Western was questioned on the awarding of ice 
supply contracts to the Continental Ice Co. W. L. Ennis, manager of 
refrigerator service on the Milwaukee, testified that the Continental Ice 
Co. was authorized to build a plant without bids from other concerns, and 
that a 20-year contract with the Milwaukee was not signed until after the 
plant was in operation. The Rock Island made a similar deal with the 
Continental. 

J. R. Haynes, purchasing agent of the Burlington, said that a coal mine 
owned by the railroad was operated only three days a week in order to give 
independent mines business. It was testified for the Tlinois Central that 
its coal purchases were made largely on a reciprocal basis. 

Testimony was offered to show also that railroads went out of theirway 
to provide freight for 200 cars purchased by a Western lumber company 


from the New York Central in order that the cost of moving the cars West 
might be defrayed. 





Ohio Banking Law Taxing National Bank Stoeks Held 


Invalid—United States Judge Finds Conflict with 
Federal Law. 


The Ohio law taxing shares of stocks in National banks 
in the State was held to be in conflict with Federal Law 
and therefore invalid in a decision handed down on Nov. 7 
by U.S. District Judge Benson W. Hough. This is noted 


in the Ohio “State Journal’ of Nov. 8, from which we quote 
further as follows. 


The Ohio law was held to be discriminatory against the National banks 
since competing moneyed capital, such as building and ican companies, 
finance companies, investment brokers and individuals who lend money, 
are not taxed on an equal bisis with banks as required by Federal laws. 

The suit was filed by the Ohio Netion2] Bank, the Huntington National 
Bank and the former Commerci«] Nation2] Bank, now merged with the 
City National Bank & Trust Co., all of Columbus, against the Frankin 
County Treasurer to prevent collection of the State tax. More than $450,- 
000 in taxes assessed against the capitalstock of the three banks is directly 
involved, but since banks in many counties of the State secured local tempo- 
rary injunctions pending outcome of the case in Federal court, approxi- 
mately $2,590,000 in taxes scattered throughout the State is involved. 

Only the taxes on shares of capital stock are involved—the bonks having 
paid their real estate and other unquestionable taxes without protest for 
the periods involved—the last half of 1926 and all of 1927, 1928 and 1929. 

The suit turned on Section 5219 of the U. 8. statutes, which prohibits 
States from taking shares of stock of National banks at rates higher than 
are imposed on competing financial institutions. This Federal statute, 
quoted by Judge Hough in his decision, says, in part: ‘‘The tax imposed 
(on National banks) should not be at a greater rate than is assessed upon 
other moneyed capital in the hands of individual citizens of such State 
coming into competition with the business of National banks.’’ 

The complaint was filed by these three National banks in Columbus 
under the auspices of the Ohio Bankers’ Association three years ago. The 
suit contended that building and loan companies, mortgage companies, 
finance companies, investment brokers and individuals who lend money 
are in competition with the business of National banks and are not taxed 
in the same manner nor to the same extent as are these banks. On this 
contention, counself for the banks claimed the Odio laws are unfair to the 
National banks and therefore invalid. 

Counsel for the banks also contended that banks in Ohio are required 
to make a full 100% return of their stock for the individual stockholders 
for taxation. Building and loan companies, it was pointed out, are per- 
mitted to leave the return to the individual stockholders to make and that 
only a small percentage of these stockholders do make such return. They 
also are permitted to deduct debts in making these tax returns, a privilege 
denied the banks, it was argued. 

Mortgage and finance companies under the Ohio law are permitted to 
deduct from their taxable assets amounts held in non-taxable bonds, 
but banks have not been allowed to do this, it was shown. 

The defendant denied these claims and contended the absence of com- 
petition between individuals or companies and National banks. 


Commenting on the decision, David M. Auch, Secretary of the Ohio 
Bankers’ Association, said: 


This case did not and does not represent any desire on the part of the 
National banks of Ohio to avoid the payment of just and equitable taxes 
on their shares. 

action was a friendly one to determine whether Ohio laws taxing 
the capital stock of National banks were in conflict with the Federal laws 
in that other capital in competition with that of the banks is not taxed 
to the same degree. The National banks always have been and will be 
glad to pay their taxes on a fair and equitable basis which does not impose 
@ greater burden upon them than upon their competitors. 


The decision does not affect State banks. 





—— 


5,000 N. Y. C. Employees Resume Work—1,750 New 
Haven Railmen Return to Jobs—3,800 on Chicago 
& Northwestern Ry. 


The following is from the New York ‘Herald Tribune” of 
of Nov. 4. 


The New York Central Railroad announced yesterday that its car and 
locomotive shops, which have been closed for the last three weeks, would 
be opened tomorrow, giving employment to more than 5,000 workers. The 
shops are at West Albany, East Buffalo, Collinwood (Cleveland), Depew, 
N. Y., and Avis, Pa. At Harmon the electric locomotive and car shops 
also will be opened. About 300 men will be employed. 

The New York, New Haven & Hartford Railroad yesterday ended the 
emporary suspension of labor in its Readville, Mass., and New Haven, 








®onn., shops and 1,750 men went back to work, 1,300 at Readville and 


45° at New Haven. Work will be on a three-day-a-week basis at Readville 
an® five-day at New Haven. 

Between 3,800 and 4,000 employees in the equipment and maintenance 
depa'tments of the Chicago & North Western Railway returned to work 
yeste’day on a three-day-a-week basis, it was reported in dispatches from 
Chica8°. Some of the employees had been laid off in September and some 
last month. 

The Reading Railroad will authorize $100,000 to construct steel cabooses 
as a mesure to insure additional work for men in the Reading shops, Agnew 
T. Dice. President of the road, announced in Philadelphia yesterday. 








Shopmen on Chicago Rock Island & Pacific Ry. to Be 
Given Employment. 


From Chicago Nov. 6 an Associated Press dispatch said: 


The Rock Island Railway will return 2,100 shopmen to work at nine 
points on its system Nov. 17 for employment in the last two weeks of Nov- 
ember and possibly the first two weeks of December, contingent upon 
business conditions. 


Railroads Assist Employees in Need—Commissaries 
Being Established to Dispense Necessities to For- 
mer and Present Workers. 


The “Wall Street Journal” of Nov. 5 announced the fol- 
lowing from its Chicago bureau. 


Officers and employees of a number ofrailroadsinthe Chicago territory 
are joining in efforts to aid former and present employees who are in need. 
Cash funds are being created by voluntary contribution and commis- 
saries are being established at important points where coal, flour and other 
necessities will be dispensed. Medical aid also will be given by physicians 
of the roads without charge, and medicine will be supplied free by the com- 
missaries. 

Chicago & North Western Ry. has urged its 42,000 employes to join in the 
movement, estimating that about 7,500 of that number would need help. 
Its committee is headed by G. B. Vilas, general manager. 

Rock Island Lines have established an executive relief committee, headed 
by L. C. Fritch, Vice President in charge of operation and maintenance, 
whichis soliciting donations of cash, food and wearing apparel. Cash dona- 
tions may be made in one payment or extended over a period of months 
throughout the winter. The road estimated about 5,500 of its employees 
would need some assistance. 

Relief work of Chicago, Milwaukee, St. Paul & Pacific Railroad will be 
handled through the Milwaukee Road Women’s Club, which has been 
carrying on relief work for many years. The club is composed of the wives 
of officers and employees of the road. Latter has made substantial cash 
donations to this club each year, and plans to increase its donations at 
this time. 














Daniel Willard of Baltimore & Ohio RR. on Problems 
Confronting Railroads—Marked Decline in Freight 
and Passenger Business of Roads—Need of Con- 
structive Legislation. 


The problems confronting the railroads were discussed 
in an address by Daniel Willard, President of the Balti- 
more & Ohio RR., before the Washington (D. C.) Board 
of Trade on Nov. 4. Speaking of the decreased freight and 
passenger business in recent years, Mr. Willard stated that 
“there are a number of causes which have contributed to 
bring this about.” He pointed out that a number of “poten- 
tial agencies of transportation have become actual agencies 
of transportation in competition with the railroads, and 
among other things said: “I do not think the Government 
is called upon, or that it ought to enter into the subsidized 
operation of boat lines for the carrying of freight that can 
be and otherwise would be economically moved by the rail- 
roads. . . . I think the highways should be free for 
the private use of all individuals—free with the exception 
of such charges as may be necessary for police purposes and 
may be collected in the shape of a license or gasoline tax. 
I am opposed, however, because I think it is unfair, to the 
unregulated use of such Government-built facilities without 
charge by individuals or corporations engaged as common 
carriers, in competition with the Government regulated rail- 
roads.” In part, Mr. Willard’s address follows: 

It may truthfully be eaid that the American railroad system, as it is 
to-day, had its beginning in Baltimore on the 4th day of July 1828, 
when the Honorable Charles Carroll, of Carrollton, turned the first spadeful 
of earth commemorating the inauguration of the project. From that 
beginning a system of railroads nation-wide has developed, with an 
aggregate length of main track of over 250,000 miles, representing an 
investment of not less than 26 billion dollars; performing a freight 
service each year equivalent to the moving of 8,700 tons of freight one 
mile for each man, woman and child constituting our population, and a 
passenger service equal to transporting each one of our present population 
250 miles a year. In the performance of this duty the services of more 
than 1,500,000 men and women are availed of, 54,000 passenger cars are 
owned and used, 63,000 locomotives are owned and used, and 2,300,000 
freight cars are owned but not all used, I am sorry to say, at the 
present time. ; ; : 

This system of railroads, while built up with private capital and under 
private management, subject of course to governmental regulation, has 
been so co-ordinated and interwoven that it is possible for a man located 
at any railroad station in any State in the Union to load and send a 
carload of freight to any other station on a railroad in any other State 
in the Union, and, I may add, it is also possible to ship to any station 
on any railroad in Oanada, and in large degree the same is true of Mexico. 


The railroads as a whole pay taxes in the aggregate amounting to about 
$400,000,000 a year. Their combined payroll amounts to $2,750,000,000 
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a year. 
edness amount to $600,000,000 annually, and in 1929 they paid $505,- 
900,000 in the shape of dividends to the 825,000 persons who own the 
outstanding railroad shares. All of this I have mentioned in order to 
give a brief idea of the magnitude and scope of the enterprise. 

You may now say, “Well, granting that all you have said is true, what 
about it?” There is this about it, among other things: During the 30 
years preceding 1920 the freight business of the railroads in the United 
States increased between 60 and 80% each decade, but during the year 
1929 the increase was about 8%, and in the region north of the Potomac 
and east of the Mississippi River there has been scarcely any increase 
at all. During the 30 years preceding 1920 the passenger business of 
the railroads represented in terms of passenger miles traveled, increased 
even more than the freight business, but during the last 10 years just 
elapsed the paseenger business, expressed in the same terms of passenger 
miles, has decreased over 34%. These figures are in large part from the 
official reports filed with the Inter-State Commerce Commission, but are 
partly based on estimates which I believe to be substantially correct. 

Now, what significance should be attached to the figures which I have 
just given? In the answer to that question is embodied the real essence 
of the railroad problem at the present time, and seemingly we have always 
had a railroad problem of some kind even when conditions and business 
outlook appeared more encouraging than at the present moment. In the 
past, because of the constant growth of our country and the development 
of its commerce, railway managers were always confronted with the problem 
obtaining each year a large sum of money with which to purchase 
additional equipment and to provide additional facilities necessary, or 
believed to be necessary, to take care of the constantly increasing business 
which they expected to be called upon to handle. Because of that fact 
if it was found necessary at times to make substantial wage increases or 
to accept substantial rate reductions, we were in the habit of thinking, 
“Oh, well, this is going to pinch us some at the moment, but the 
increased business which is certain to come to us in the next year or two 
will enable us to take care of the increased payments or reduced rates 
and still leave a fair margin for our shareholders.’’ That particular con- 
dition no longer exists, as I have just shown. 

One may well ask what has brought about this change which I have 
been discussing. Why is it that apparently the business of the railroads 
has ceased to grow, or at least is growing at a very greatly reduced rate? 
There are a number of causes which have contributed to bring this about. 
Twenty years ago practically all freight traffic, representing the commerce 
of the United States, was handled either by the railroads or by vessels 
on the Great Lakes, and of the aggregate amount so handled, probably 
not less than 90% was handled by the railroads, due in part to the fact 
that the Great Lakes are frozen over and not available as transportation 
agencies during several months of the year. Within the last 20 years 
a number of other potential agencies or transportation have become actual 
agencies of transportation, in competition with the railroads. 

The latest figures which I have been able to obtain in this connection, 
partly estimates, show that the total traffic movement reported in the 
United States for the year 1929 was equal to the carrying of 600 billion 
tons one mile. Of this aggregate the railroads carried roundly only 75% 
of the whole, instead of 90% of the total, as was the case 20 years before. 
This difference, I suppose, may be assumed to reflect, among other things, 
the increasing use of the pipe lines, rivers and canals, and of the motor 
truck on hard surfaced highways. 

Other factors have also operated to reduce the business seeking move- 
ment over the railroads, as, for instance, the development of hydro- 
electric power, which takes the place of coal formerly carried by the 
railroads, and the development of electricity at the mine mouth, which 
can be carried over copper wires to places where used. This latter, of 
course, reduces the volume of coal which otherwise would move over 
the railroads, 

Again you may eay, “Granting all that you have said is true, what 
about it? Are not the people of this country entitled to use the best 
and most efficient agencies or transportation available? Have they not 
the right to make use of undeveloped water power? In short, may they not 
follow any course that is economically advisable, regardless of the effect 
which it may have upon the railroads?’ To that question I must answer 
yes; the people of this country are entitled to have and use the best and 
most efficient agencies of transportation that may be afforded them. 
Generally speaking, they are not under any particular obligation to the 
railroads, but more specifically speaking, they are under a_ certain 
obligation to the railroads because they have assumed to regulate thém 
in the public interest, and having assumed that responsibility, it seems 
to me they must also accept the obligation which goes with it to see 
that the railroads are treated fairly, which is also really in the public 
interest. 

I know that in times past the railroads, or some of them, did things 
which were disapproved, and legislation was urged and passed to prevent 
such abuses in the future. Because of those conditions a certain feeling of 
antagonism toward the railroads grew up in the public mind, and seem- 
ingly it came to be believed by many that the railroads were not entitled 
to be treated with the same standard of fairness that was accorded to 
everyone else. I am not saying that there was not much to justify such 
a belief, but as time went on, as the practices complained of were 
corrected, as the problem confronting the railroads became better under- 
stood, and as the people began to realize how very intimately their best 
interests were bound up with the best interests of the railroads, this 
feeling changed, and I do not think it can now be said that there is any 
general sentiment of hostility in this country against the railroads. 
Certainly it is true that never before have the people of this country 
had better service from the railroads than they have been receiving during 
the last three to five years, and are receiving to-day. 

Nevertheless, there are still some phases of the problem which have 
not been finally adjusted. We may well question the propriety of Govern- 
ment investments, of money that has been raised by taxation from all 
the people, in facilities for carrying freight upon the inland waterways 
in competition with the railroads at rates that are in no correct sense 
remunerative. Personally, I do not think the Government is called upon, 
or that it ought to enter into the subsidized operation of boat lines for 
the carrying of freight that can be and otherwise would be economically 
moved by the railroads. I recognize that much may be said in support 
of a policy whereunder the Government will spend money raised by 
taxation for deepening and improving the rivers so that they can be 
made navigable, but, having done that and then having made such facili- 
ties available for service practically free of cost, if private capital cannot 
or will not operate boat lines on such waters on a basis to justify private 
investment, then I submit that such operation by the Government is eco- 
nomically unsound and cannot be defended from any fair and reasonable 
standpoint and ought not to be continued. ju] 
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Their combined payments for interest on their mortgage indebt~ | 
; policy which our Government has pursued for the last 15 or 20 years in 


I not only have no objection to, but am heartily in favor of the liberal 


the way of improving the highways. I am glad to know that out of 
our total of 3,500,000 miles of highway in the United States, between 
500,000 and 600,000 have been so improved as to make them suitable 
for the operation of automobiles and trucks. I think the highways should 
be free for the private use of all individuale—free with the exception 
of such charges as may be necessary for police purposes and may be 
collected in the shape of a license or gasoline tax. I am opposed, however, 
because I think it is unfair, to the unregulated use of such Government 
built facilities without,charge by individuals or corporations engaged as 
common carriers, in competition with the Government regulated railroads. 
I have said that the railroads in the United States to-day have cost not 
less than 26 billion dollars, and probable one-half of that amount has 
been spent for building the tracks and structures on which trains are run. 
Furthermore, out of every dollar earned by the railroads not less than 12c. 
is spent for maintaining such tracks and structures. In very lage measue 
those who carry on the business of a common carrier over our improved 
highways are relieved from such capital and maintenance charges, and 
to that extent their competition is unfair to the railroads. The same 
thing, of course, applies to the operation of motor buses carrying passengers 
on improved highways. 

Please understand that I make no complaint whatever against the devel- 
opment of these improved agencies of transportation. If the railroad 
cannot compete successfully with other agencies, then it may be that 
like the ox cart and the Conestoga wagon, the railroad will have to give 
way to something more modern and more efficient, but I have no fear 
whatever concerning the ability of the railroad to continue to perform 
an increasing transportation service, regardless of any agency which has 
so far come upon the scene, provided the conditions surrounding the contest 
are fair and the terms equitable to all concerned. 

There are certain kinds of traffic which, because of the character and 
the distanées hauled, can be more economically and satisfactorily handled 
by the motor truck or motor bus. Such traffic has left or will leave the 
railroads permanently, but there will still remain the large bulk of heavy 
commodities needed for the carrying on of the commerce of this country, 
which will continue to move over the railroads. On the Potomac division 
of the Baltimore & Ohio 5,000 tons of coal are handled in one train 
manned by an engineer, fireman, conductor, and two brakemen, five in all. 
To handle the same volume of freight by motor truck upon the highway 
would require a thousand separate trucks carrying five tons each, which 
is the limit imposed upon many of the highways, with at least a thousand 
men to drive them. There can be no question as to the relative economy 
of rail transportation and highway transportation under such conditions. 
The railroads are facing new and serious problems of the kind that I have 
been referring to, and time and study will be necessary to work them out. 
Ways must and will be found to reduce the cost of transportation by rail. 
Methods must be adopted to make transportation by rail increasingly satis- 
factory. In just what ways the necessary economies will be effected, no 
man can definitely say at this time, but there will undoubtedly be oppor- 
tunity for substantial economies if the policy of consolidation of railroads, 
as set forth in the Transportation Act, is carried out in harmony with 
the spirit of the Act. The economies so to be realized will not be immedi- 
ately effective in full, and they ought not to be immediately effected 
because of the injury to the railroad employees and others which might 
follow any sudden and radical change or readjustment, but that does not 
mean that the economies incident to consolidation and more effective co- 
operation may not be realized within a reasonable period of time. In the 
meantime shippers, regulating agencies, and others interested in the 
problem should realize that because of the conditions which I have briefly 
enumerated, the railroads are facing a problem which calls for the most 
intelligent efforts on the part of railway managers and staff, and a certain 
amount of patience should be exercised while the answer to the problem 
is being found. 

When during the coming winter our representatives in Congress are 
called upon, as they doubtless will be, to consider legislation affecting 
the railroads, we and they must give serious thought to the national 
policy with respect to transportation. What forms of transportation are 
best adapted to the needs of the American people, and how may we be 
assured of future development adequate to those needs? Should the rail- 
roads of the country be regarded as so many independent units, or as com- 
prising a national system of railroad transportation as contemplated in 
the existing Transportation Act? Upon the correct answers to these 
questions should be based all constructive legislation. I cannot believe 
that an agency which has contributed so much toward the development of 
our country as has the railroad, has now reached the point where it can 
be and should be discarded. The situation, however, presents not only to 
legislators, but to railway managers and railway employees in every rank 
and grade of the service, a challenge which calls for the best that they 
have to give, and I do not doubt that it will be successfully met. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Cocoa Exchange membership of J. 8. 
Auerbach was reported sold at auction this week to J. A. 
McGlade for $2,050. The last preceding sale was for $2,100. 

—_@——_ 

Two New York Cotton Exchange memberships were sold 
this week; the second membership of Geo. A. Garrett to 
Herbert E. Steiner for another for $19,000 and the second 
membership of Bernard E. Hyman to Alfred Bodtker for 
another also for $19,000. The last preceding transaction 
was for $18,000. 


Qe 

At a regular monthly meeting this week of the Board of 
Directors of the Industrial National Bank of New York, 
James A. Farley, President of the General Builders Supply 
Corp. and Chairman of the State Democratic Committee, 
was elected a member of the board. 

———-@———— 

Chicago advices on Nov. 13 to the “Wall Street Journal’’ 
reported that the First National Bank of Garrison, N. D., 
with combined capital and surplus of $30,000, deposits of 
$160,000, and resources of $250,000, has become affiliated 
with the Northwest Bancorporation. The dispatch went 
on to say: 

Northwest Bancorporation now has aggregate of 129 affiliated banks, 








trust or finance companies with total resources of about $485,000,000. 
—_@——_- 
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The Liberty Bank & Trust Co. of Nashville, Tenn., a 
State institution, closed its doors yesterday, Nov. 14, and 
its affairs placed in the hands of the State Superintendent of 
Banks, according to a disptach by the Associated Press 
from that city, appearing in last night’s ‘“New York Evening 
Post.” The directors decided to liquidate. R. E. Donnell, 
the bank’s President, explained that the action was taken 
because “due to recent heavy withdrawals, it was found 
impossible to weather the raging financial storm.” Mr. 
Donnell was furthermore reported as saying that the officers 
and directors believe the institution is solvent and that 
“with economical administration of the affairs, the de- 
positors will be paid in full.’”’ The advices went on to say: 

In its statement of condition as of May 19, the bank showed resources of 
$1,184,083.80 and liabilities the same. Deposits were given as $1,025.28 


961.36. The institution had a paid-in capital of $100,000 and surplus and 
undivided profits as of May 19 of $32,000. 


—o——_ 

Meetings of the stockholders of both the Bank of Man- 
hattan Trust Co. and the American Trust Co. will be held 
at the head offices of the respective institutions on Nov. 17 
to act on the proposed merger of the American Trust Co. 
into the Bank of Manhattan Trust Co. The directors of 
both banks have approved the proposal as was noted in our 
issue of Oct. 18, page 2486. The stockholders of the Bank of 
Manhattan Trust Co. will also consider the amendment of 
the Certificate of Incorporation so as to provide that the 
number of its directors shall not be less than 30, nor more 
than 40. 


—_e——_- 
At the regular meeting of the executive committee of the 
National City Bank of New York this week, Marcus H. 
Elliott was appointed an Assistant Cashier. 


—_e—_ 
Barnard F. Martin has been elected a 2d Vice-President of 
the Chase National Bank of New York. 


—_—@——_ 

Hugo L. Kleinhans, President and Secretary of Charles 
Cooper & Co., 194 Worth St., manufacturing chemists and 
importers, was, on Nov. 11, elected a member of the Advisory 
Board of the University Place at 9th Street office of the 
Chemical Bank & Trust Co. of New York. 

—- @-— 

At the regular meeting this week of the directors of the 
Liberty National Bank & Trust Co. of New York, John J. 
Mulligan was elected to the Presidency, succeeding Robert 
W. Daniel, who resigned. Mr. Mulligan who has been 
Vice-President of the Institution for sometime past, is 36 
years old, and through this elevation wins the distinction 
of being among the youngest bank presidents in New York 
City. Mr. Daniel was elected Chairman of the board of 
directors and will continue his active interest in the adminis- 
tration of the Bank. He will also continue as Chairman of the 
Executive Committee. The position of Chairman of the 
Board has been vacant since it was relinquished (about a 
year ago) by William C. Durant, who discontinued his 
activities in, and management of, the Liberty Bank, and is 
no longer a stockholder of record. Mr. Mulligan spent most 
of the 18 years of his banking career with the Empire Trust 
Co. The Liberty National Bank & Trust Co. was established 
in 1923 and now operates three offices, one at 50 Broadway, 
the second at 256 West 57th Street, and a third at 150 
Delancey Street. The resources of the Bank are about 
$20,000,000 with deposits of about $13,000,000. Capital of 
the institution is $3,000,000; surplus, undivided profits and 
reserves total $4,350,000. Early in 1930 substantial holdings 
of the Liberty Bank stock were purchased by the Setay 
Co., Inc., a large holding company directed by Herbert J. 
Yates, President of the Consolidated Film Industries, Inc. 
Mr. Yates and his associates have since taken an active 
interest in the management and supervision of the Bank. 
Last June, in addition to Mr. Yates, the following became 
directors in the Bank: 

Harry M. Goetz, of Paramount Publix Corp. 

Toney Hardy, of Hardy & Hardy. 

Milton Dammann, President of American Safety Razor Corp. 

J. H. Kirkland, President of Johnson & Faulkner. 

Ralph I. Poucher, Vice-President. 

John J. Mulligan, Vice-President. 

——_@——_- 

George Murnane, one of the partners in Lee, Higginson & 
Co., has been made a director of the Marine Trust Co., of 
Buffalo, a member of the Marine Midland group, according 
to the “Wall Street Journal” of Nov. 11, which went on 


to say: 

Mr. Murnane is a director of Bankers’ Trust Co., American Stee] Foun- 
dries, Swedish-American Investment Corp., Standard Investing Corp., Na- 
tional Investors’ Corp., American & Continental Corp., H. K. McCann Co., 
and National Zine Co., and a trustee of the Rockefeller Institute for Medical 





of the Liberty National Bank, and later Vice-President in charge of the 
foreign department of the New York Trust Oo. following the merger of 
these two institutions. 


<shacedillcinii 
Control of the Ticonic National Bank of Waterville, Me., 
with resources of more than $5,000,000, was acquired on 
Nov. 5 by the Financial Institutions, Inc., which controls a 
chain of banks throughout the State of Maine, according 
to Waterville advices on that date by the Associated Press, 
appearing in the Boston “Herald.” The dispatch further- 
more stated that the acquired bank has been in business 
for 117 years. 


. ee ae 
William R. Meakle, Vice-President and Treasurer of the 
Paterson Savings Institution of Paterson, N. J., died sud- 
denly of heart disease at his home in Ridgewood, N. J., on 
Nov. 11. Mr. Meakle, who was 62 years of age, had been 
connected with the Paterson Savings Institution since 1886. 
He was one of the founders of the Chamber of Commerce 
in Paterson, and was the first Treasurer of that organiza- 
tion. He was President of the Paterson Orphanage, and for 
many years was one of the leading Masons of the State. 
In 1916 the deceased banker was Treasurer of the American 
Bankers’ Association. 

——_ @——_ 

On Thursday of this week, Nov. 13, two Philadelphia 
banks, the Industrial Trust Co. and the Northwestern Title 
Trust Co., were consolidated under the title of the former, 
creating an institution with total resources of more than 
$25,000,000. The enlarged bank is headed by J. Edward 
Schneider, heretofore President of the Industrial Trust Co., 
and has four offices. The Philadelphia “Ledger” of Nov. 
12, from which the above information is obtained, continu- 
ing, said in part: 

The main office of the Industrial Trust Co, is at 1944 North Front St., 
with branches at Kensington Ave. and Huntingdon St. and Broad St. and 
Nedro Ave. The Northeastern Title & Trust Co. has its office at 3160 
Kensington Ave. A joint statement issued by the two companies last night 
(Nov. 11) said: 

“Consolidation of Industrial Trust Co. and Northeastern Title & Trust Co. 
becomes effective Nov. 18. The bank and office building at 3160 Kensington 
Ave. will be transferred to a new corporation, stock of which will be held 
by stockholders of Northeastern Title & Trust Co., subject to a lease for 
a long term to Industrial Trust Co. 

“J. Edward Schneider will head the enlarged institution. 

“E. Irving Shuttleworth, President of Northeastern Title & Trust Oo., 
will become a director and continue active in the business at Northeastern 
office, and will be Chairman of the Northeast Advisory Committee, consisting 
of the following who have been directors of the Northeastern: 

“EK, Irving Shuttleworth, C. L. Page, William A. Schwegler, Frederick 


Frank, Jacob Blaetz, Dr. G. Harvey Severs, Martin A. Goetz, Elmer E. 
McNutt, John Gleeson, John D. Enright and William E. Schubert.’ 


The other principal officers of the Industrial Trust Co, 
in addition to Mr. Schneider, are as follows: John 8. Bowker, 
Chairman of the Board; Harry Brocklehurst, Vice-Chairman 
of the Board; Joseph M. Steele, Ralph McKelvey, Samuel 
B. Davis, James P. Pinkerton, Vice-Presidents; (and title 
officer), Harry Marshall, Secretary and Assistant Treas- 
urer; Carl A. Hoyer, Treasurer and Assistant Secretary, 
and Elmer F. Van Loan, Trust Officer. 

—_¢@——- 

The Dollar Title & Trust Co. of Sharon, Pa., a State 
institution, was closed Nov. 13 and its Cashier, Ralph BE. 
Matthews, arrested for the alleged embezzlement of $125,000 
of the bank’s funds, according to advices by the Associated 
Press from Sharon, appearing in the New York “Sun” of 
the same date, which furthermore said: 

J. D. Swigart, State Bank Inspector, took charge of the institution. 
Neither Swigart nor the bank officials made any statement this morning 
when the bank did not open. 

Matthews was alleged to have confessed to the charges against him at a 
hearing before Alderman H. E, Phipps early today. He was held under 
$100,000 bond. 

Directors of the bank asked last Tuesday (Nov. 11) that an inspector be 
sent here. The institution was one of the smaller banks of the city. 

—_@——_ 


The respective stockholders of the Lycoming Trust Co. 
of Williamsport, Pa., and the Susquehanna Trust Co. of 
that city, whose combined resources will total more than 
$17,000,000, on Nov. 8 approved plans for consolidating the 
institutions, according to advices from Williamsport on 
Nov. 9 to the New York “Times”. The new organization, 
which will continue the name of the Lycoming Trust Co., 
will begin operations on Jan. 1. It will be capitalized at 
$2,000,000, with surplus of $500,000, and will have deposits 
of $14,800,000. It will also have trust funds under adminis- 
tration in excess of $16,000,000. John G. Reading (Presi- 
dent of the Susquehanna Trust Co.) will be Chairman of 
the Board of the new institution, while James B. Graham 





Research. Prior to joining Lee, Higginson & Co. he was Vice-President 


(now head of the Lycoming Trust Co.) will be President. 
eanibieies 
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The Baltimore “Sun” of Nov. 11 stated that Harry C. | 
Black has been made a director of the Fidelity Trust Co. of 
Baltimore, filling the vacancy on the Board caused by the 
death of Van Lear Black. 

—__@e——_ 

The Eingineers’ National Bank of Cleveland, Ohio, capi- 
talized at $1,000,000, was placed in voluntary liquidation 
on Sept. 12 1930. The institution was absorbed by a new 
institution, the Citizens’ Bank & Trust Co. of Cleveland, 
now known as the Standard Trust Bank of Cleveland. 

—__o-—_ 

Gordon Fearnley has been appointed President of the 
American State Bank of Dearborn, Mich., succeeding Fred 
W. Dalby, who was made Chairman of the Board, accord- 
ing to the “Michigan Investor” of Nov. 8. Mr. Fearnley is 
Vice-President of the American State Bank, Detroit, which 
controls the Dearborn institution, it was said. 

—_—_o——— 

Plans for a consolidation of the L. C. Hyde & Brittan 
Bank of Beloit, Wis., with the Beloit State Bank and its 
affiliated institution, the First Trust Co. of Beloit, were 
announced on Nov. 10, according to Beloit advices on that 
date, printed in the Chicago “Journal of Commerce” of the 
following day. The proposed merger, which has been ap- 
proved by the directors of the two institutions, will be 
completed about Jan. 1, if approved by the respective stock- 
holders. It is proposed to carry on the business under the 
title of the Beloit State Bank, the First Trust Co. of Beloit 
continuing to handle the trust business of both institutions. 
The dispatch went on to say: 


The consolidation will give Beloit one of the outstanding banking institu- 
tions of the State. The L. ©. Hyde & Brittan Bank, as of Sept. 24, the 
date of the last published statement, had deposits of $1,535,178, while 
the Beloit State Bank and the First Trust had deposits of $3,691,094. The 
combined institutions will have a capital of $400,000, surplus and undi- 
vided profits of $240,000, combined deposits of more than $5,200,000, 
and total resources of more than $5,900,000. 

No announcement was made regarding the personnel of officers and 
directors of the consolidated institutions. Stockholders will vote on the 
proposed merger at special meetings to be held some time in December. 

—_@-——_ 


Effective June 6 last, the First National Bank of Laurens, 
Iowa, capitalized at $50,000, was placed in voluntary liquida- 
tion. The institution was taken over by the State Bank of 
Laurens. 

—_e-———_ 

The Metropolitan National Bank, said to be the fourth 
largest in Minneapolis, with deposits of $10,054,388 and 
resources of $11,410,505, which is one of nine Minneapolis 
banks affiliated with the Northwest Bancorporation (head- 
quarters Minneapolis), was consolidated Monday, Nov. 10, 
with the Northwestern National Bank and the Minnesota 
Loan & Trust Co., both of which are Northwest Bancorpora- 
tion affiliates. The consolidation, which brings the deposits 
of the Northwestern National up to $98,962,717 and the 
resources to $110,231,814, reduces the number of affiliated 
institutions in Minneapolis to eight. The deposits of the 
Minneapolis group total $146,407,329, and resources $164,- 
681,680. The Northwest Bancorporation has 129 affiliated 
banks or finance companies in eight Northwest or Middle 
West States, with total resources of $485,000,000. 

—_——-oe——- 

Supplementing our item of last week (page 2991), with 
reference to the taking over by the First National Bank of 
Kallispell, Mont., of the Bank of Commerce of that place, 
and the affiliation of the enlarged institution with the 
Northwest Bancorporation (head office Minneapolis), the 
following additional information comes to us this week 
from the bancorporation: 


The Bank of Commerce, which was absorbed, had $460,000 in deposits 
and total resources of $585,000. 
The First National of Kalispell, after the consolidation, has devosits 
of $1,750,000 and resources exceeding $2,000,000. 
Officers are H. ©. Keith, President; G. H. Adams and Dr. H. E. Hous- 
ot a and W. F. Schnell, Cashier, who, with O. H. Foot, 
enry Good, O. B. March, Paul N and Oharles com: 
oe 2 < eils, Kettelhohn, prise 
Including the Kalispell bank, Northwest Bancorporation now has 12 
affiliated banks in Montana, others being at Anaconda, Dillon, Great Falls, 
Seauien” Havre, Helena, Lewistown, Malta, Manhattan, Miles City, and 


—_—_o—— 

The First National Bank of Talihina, Okla., capitalized 
at $25,000, was placed in voluntary liquidation on Oct. 7. 
The institution was succeeded by the First State Bank of 
‘Talihina. 


—@——_ 


The Security Bank & Trust Co. of Paragould, Ark., one 
of the three banks in that place, failed to open for business 


on Nov. 12, according to a dispatch by the Associated Press 
from Paragould on that date, printed in the New York 
“Herald Tribune” of Nov. 13. The directors of the institu- 
tion announced a decision to place the affairs of the institu- 
tion in the hands of the State Banking Department for 
liquidation. ‘The closed bank was capitalized at $100,000, 
with surplus of $40,000, and deposits at the close of business 
June 30 last aggregated $584,691, the dispatch said. 

—@e——_ 
The new First National Bank of Forest City, N. C., refer- 
ence to which was made in our issue of Oct. 25, page 2643, 
was chartered by the Comptroller of the Currency on Nov. 6. 
The institution is capitalized at $50,000. W. S. Moss is 
President and G. B. Harrill, Cashier. 

—_@——_ 
A consolidation of the American Bank & Trust Co. of 
Richmond, Va., and the West End Bank of Richmond of 
that city, has been announced by Oliver J. Sands, President 
of the former institution, and T. Kearney Vertner, President 
of the West End Bank, according to the Richmond “Dis 
patch” of Nov. 7. The two offices of the West End Bank 
of Richmond at 1300 West Main St. and 618 North Lombardy 
St., will be operated as branches of the enlarged American 
Bank & Trust Co., and their resources will be pooled. 
Acquisition of a substantial interest in the West End Bank 
was announced by interests identified with the American 
Bank & Trust Co. Sept. 5, 1929, the “Dispatch” said, and 
since that time this interest has been increased to a majority 
ownership of the stock. The official personnel of the 
respective banks will not be changed, officers of the West 
End Bank becoming officers of the American Bank & Trust 
Co. The latter last month completed and opened its sixth 
large branch office in Richmond at 1607 Huli St. With 
the merger, it is said, it will have eight branches distributed 
throughout every residential, commercial and mercantile 
section of the city. It has just celebrated its thirty-first 
anniversary, having been founded by Oliver J. Sands on 
Nov. 1, 1899, with a capital of $200,000. At present the 
institution has a paid-in capital of $3,500,000. Besides Mr. 
Oliver, the President, the other officers are: W. C. Camp, 
Cc. ©. Cocke, D. W. Durrett, O. B. Hill, Waller Holladay, 
Randolph Maynard, 8. H. Parker, G. A. Peple, Perry Seay 
and C. E. Talman, Vice-Presidents; A. W. Mann, Vice-Presi- 
dent and Cashier; Judge Daniel Grinnan, Trust Officer; 
H. 8S. Wade, Treasurer; C. C. Lawton, Comptroller and 
Secretary, and Littleton Fitzgerald Jr., G. A. Rady, J. E. 
Wells and F. W. Carrington, Department managers. 
The West End Bank was established in 1906. Its officers, 
in addition to Mr. Vertner, the President, are R. H. Davis 
and J. G. Rennie, Vice-Presidents; R. G. Taylor, Cashier, 
and T. O. Heinrich, Assistant Cashier. 
The paper mentioned furthermore said: 
Stockholders of the West End Bank have approved transfer of their shares 
for shares of the American Bank on the basis of one share of the former 
for one and a half shares of the latter stock, and this transfer is now 
being effected, it was said yesterday (Nov. 6). 
The resources uf the West End Bank, $1,885,780 on Sept. 24, 1930, the 
date of the last published statement, will be added to the American Bank’s 
resources of $24,224,999, the West End stockholders securing the protection 
of the larger institution’s capitalization and its trust department and greater 
banking facilities. The capital surplus and undivided profits of the West 
End Bank were $321,749 as of Sept. 24, while those of the American Bank 
were $5,384,148, 

——_4-——— 


The acquisition of a new Main Street site for the Morris 
Plan Company of Virginia at Richmond was announced 
Oct. 30 coincident with plans to start construction of a new 
building early in the spring at a cost of $500,000. The 
present expansion of the Richmond institution is a develop- 
ment of the growth of the bank in eight years during which 
its resources have risen to $11,700,000. Themas ©. Boushall 
is President of the Institution. Founded in 1922 by the 
Industrial Finance Corporation, parent company of the 
Morris Plan Banks, the new building will house both the 
Richmond banking unit and the departments supervising 
its branch activities in Petersburg, Newport News, Norfolk, 
and Roanoke. The Morris Plan Regional Investment Cor- 
poration supervising the activities of the Morris Plan Banks 
at Washington, Raleigh, Greensboro, Winston-Salem, Wil- 
mington and Asheville will also make its headquarters in 
the new plant. The Norfolk bank, now merged with the 
Richmond bank, was the first Morris Plan institution in 
the United States and was founded in 1910 by Arthur J. 
Morris, President of the Industrial Finance Corporation. 





eo ee 
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The People’s National Bank of Brookneal, Va., was re- 
ported closed in the following dispatch from Richmond, Va., 
on Oct. 31 to the “Wall Street Journal’: 


The People’s National Bank of Brookneal, Va., is closed. Federal Re- 


serve Bank officials have sent a national bank examiner to take charge 
of the institution. 


No details concerning the closing of the bank were available here, Federal 
Reserve officers stating that they had not been informed of the condition 
of the institution’s books and had no prior notice of impending insolvency. 

Qe 


Suspension of the Bank of Shelby, Shelby, Miss., an 
institution with resources of approximately $1,000,000, was 
announced by the State Banking Department on Nov. 7, 
according to the Jackson “News” of the same date, which 
continuing said: 

The temporary closure was described as a step “to protect interests of 
all concerned.” 


According to L. E. Brown, special agent of the State Department acting 
for J. S. Love, State Superintendent, who is out of the city on business, 
negotiations are under way which, if successful, will permit reopening of 
the institution within the next 10 days. 


The Shelby institution is capitalized at $100,000. W. W. Denton is 
President and A. C. Powell Vice-President. 


C. T. Johnston, banking examiner, is at Shelby representing the 
Department. 


—_o—— 

That the Columbus National Bank of Columbus, Miss., 
said to be the oldest National bank in that State, and the 
First National Bank of Columbus, were consolidated on 
Nov. 10, was reported in Columbus advices on that date, 
printed in the Jackson “News”. The new organization will 
be known as the First Columbus National Bank and will 
have resources of more than $3,000,000. John W. Slaughter, 
heretofore President of the Columbus National Bank, which 
was established in 1852, will be President of the new bank, 
while George Y. Banks, formerly President of the First 
National Bank, will become a director. George P. Waller, 
heretofore Vice-President and Cashier of the Columbus 
National Bank, will continue with the new institution as 
will all the other officers of that bank, the advices said. 


—@——_ 

That the Holston-Union National Bank of Knoxville, 
Tenn., had suspended was reported in the following Associ- 
ated Press advices from that city on Nov. 11, appearing in 
the New York “Times” of the next day: 

The Board of Directors of the Holston-Union National Bank, in a state- 
ment to-night (Nov. 11) announced that “it has become necessary for the 
Board to direct suspension of business in order that the interest of deposi- 
tors, creditors, and stockholders should be protected.’’ 

Heavy withdrawals were assigned as reason for suspension. 

Mitchell Long, attorney for the bank, said that it was solvent and that a 
committee had been appointed to plan a reorganization. 

In a financial statement published by the bank, Oct. 2, demand deposits 
were given ae $6,121,869.21, time deposits $5,795,108.85, capital $750,000, 
surplus $750,000, undivided profits net $141,847.97, circulating notes out- 
standing $749,997.50, and bills payable and rediscounts $1,295,259.01. 


Proposed absorption of the Fourth & First National Bank 
of Nashville, Tenn., and the Nashville Trust Co. by the 
American National Bank of Nashville was announced on 
Wednesday of this week, Nov. 12, as reported in Nashville 
advices on that day to the New York “Times”. The com- 
bined banks will have resources of approximately $86,000,000 
and become the largest banking institution in the South, it 
was stated. P. D. Houston and Paul M. Davis, both of 
whom are officers of the American National Bank, will be 
Chairman of the Board and President, respectively, of the 
enlarged institution. We quote furthermore from the dis- 
patch mentioned, as follows: 

The announcement made by a joint committee, said negotiations had 
been in progress several weeks between Mr. Davis and James E, Caldwell, 
President of the Fourth & First Bank and allied institutions. The com- 


bined invested capital was given as $13,677,694 and the assets, as of Sept. 
24, as $85,734,527. 

The following signed statement, issued by William 8S. Branford and B. 
Kirk Rankin for the Fourth & First Bank and Frank A. Berry and Will T. 
Hale Jr. for the American Bank, was issued: 

“At meetings of the executive committees of the Fourth & First National 
Bank of Nashville and the American National Bank of Nashville, held at 
noon Wednesday (Nov. 12) resolutions were adopted favoring a merger of 
the Fourth & First National Bank and the American National Bank of 
Nashville and the Nashville Trust Co. and American Trust Co. Committees 
were appointed by each bank to work out the details of the plan. 

“The committee recommended that the name, the American National 
Bank of Nashville, be retained, with the officers as follows: 

“Pp, D. Houston, Chairman of the board; Paul M. Davis, President. The 
Vice-Presidents and other officers of both banks to be retained. The di- 
rectors of the two national banks will under the plan remain as directors 
of the merged bank.” 

om Gwe 


The name of the City National Bank of Morristown, 


Tenn., as of Nov. 6, was changed to the Hamblen National 
Bank of Morristown. 


—e— 
Associated Press advices from Tampa, Fla., on Nov. 7, 
printed in the “Florida Times-Union” of the next day, 








reported that an initial dividend of 5% to depositors of the 
Citizens’ Bank & Trust Co. of Tampa, which closed in July, 
1929, was announced on that day by John A. Newsome, the 
liquidator. The dispatch went on to say: 


Except for a number of preferred claims on file, amounting to $900,000, 
many of which admittedly have no preferred standing, Mr. Newsome said it 
would be possible to pay 10% out of cash on hand. The sum to be paid 
in the initial dividend of the bank was estimated by the liquidator at 
$500,000 in more than 10,000 checks. 


Our last reference to the affairs of this bank appeared 

in the May 10 “Chronicle,” page 3299. 
—__e——_ 

That the First National Bank of Kerens, Tex., and the 
First State Bank of that place, have merged under the title 
of the First National Bank, the new institution, being located 
in the former building of the First State Bank, was reported 
in a dispatch from Kerens on Nov. 5 to the Dallas “News”. 
The enlarged bank has combined capital, surplus and undi- 
vided profits of $160,000. W. T. Stockton is President and 
Earl Seale, Cashier. Practically all the officers of the 
united banks continue with the new organization in various 
capacities, it was stated. 

—_@—— 

As of Sept. 20 last, the Odessa National Bank, Odessa, 

Tex., capitalized at $30,000, went into voluntary liquidation. 


It was succeeded by the Citizens’ National Bank of the 
same place. 


—_—_@—_ 

The following, with reference to the affairs of the defunct 
Pan-American Bank of California, Los Angeles, which was 
closed on July 12 1929 by order of Will C. Wood, State 


Superintendent of Banks, appeared in the San Francisco 
“Chronicle” of Nov. 8: : 

Superintendent of Banks Will ©. Wood has been authorized by the 
Superior Court of Los Angeles to pay a 20% dividend to commercial 
creditors of Pan-American Bank and 10% dividend to savings creditors. 


Checks to commercial creditors will be mailed immediately, but savings 
checks not until Nov. 20. 


This payment brings total liquidating dividends of commercial depart- 
ment to 70%, and in savings department to 40%. 


The closing of the institution was noted in our issue of 
July 20 1929, page 426. 


—__~———_— 

The directors of the Dominion Bank (head office Toronto, 
Canada) have declared the usual dividend of 3% for the 
quarter ending Dec. 31, 1930, together with a bonus of 1%, 
payable to shareholders of record Dec. 20, 1980, making a 


total distribution to the shareholders for the current year 
of 13%. 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market was severely depressed the early part 
of the present week, but recovered the latter part. No less 
than 584 stocks reached new low levels for the year during 
the week. As the week  proemened the bulk of the liquida- 
tion was stemmed, and under the leadership of United 
States Steel the market turned upward. On Wednesday 
the improvement was further emphasized by the sharp rise 
in the copper group as a result of the efforts made in the 
industry to bring current production of metal in line with 
consumption. The strength in this group stimulated buying 
all along the line. The statement of the Federal Reserve 
Bank of New York made public after the close of business 
on Thursday showed a futher drop of $219,000,000 in 
broker’s loans, making the seventh consecutive drop in 
that number of weeks, and bringing the total amount of 
those oe down ee a ae ae since B | 
Federal rve mn pu ‘ 
money renewed at 2% on imoadar, amined unchanged 
at that rate on each and every day of the week. 

Selling continued heavy during the short session on Satur- 
day and stocks tumbled downward all along the line. United 
States Steel was particularly weak, and dropped to 13934 
at its low for the day, though it improved somewhat as the 
session progressed and closed with a fractional gain. Con- 
tinued pressure was exerted against such stocks as New York 
Central, Pennsylvania, Southern Pacific, Reading, Norfolk 
& Western, and Delaware & Hudson. ‘Public utilities were 
off, especially such issues as North American, Detroit Edison, 
Peoples Gas, and American Power & Light. Westinghouse 
Electric recorded another new low and Radio Corp. dropped 
to 141%. Stocks again tumbled on Monday and recessions 
ranging from 2 to 10 or more points were registered by a 
score or more of the active speculative issues. Allied 
Chemical & Dye forged ahead for a time and registered a 
gain of 6 points, but lost it all later in the day. J. 1. Case and 
Auburn Auto also lost their early advances of 3 to 4 points. 
United States Steel opened higher, but slipped back to 138. 
Railroad shares dropped sharply backward, St. Louis-South- 
western breaking about 10 points. Union Pacific was down 
9 points and Atchison was off about 8 points. Other promi- 
nent stocks selling at new low levels were New York Central, 
Reading, Baltimore & Ohio, Norfolk & Western, Southern 
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Pacific, Lackawanna, Chesapeake & Ohio, Canadian Pacific, 
New Haven, Rock Island, and Delaware & Hudson. Amuse- 
ment stocks were down, particularly Fox Film which dipped 
about 4 points. Other prominent issues breaking to new 
lows were General Electric, General Motors, Montgomery 
Ward, Johns-Manville, du Pont, Bethlehem Steel, and Amer. 
Tel. & Tel. 

The market continued to move lower during the early 
trading on Tuesday, and more than 200 issues worked into 
new low ground, but a sharp rally developed in the after- 
noon, as a result of substantial buying orders and many of 
the more active stocks displayed considerable improvement 
at the close. High grade industrial stocks were the strong 
features, but there was also a brisk rebound in the public 
utilities group. Railroad shares were sluggish and the 
amusement issues slipped sharply downward. In the final 
hour United States Steel surged forward to 142 followed by 
Westinghouse Electric which extended its gain about 4 
points. Numerous other active issues were higher at the 
close, advances of 2 or more points being recorded by 
Columbian Carbon, American Can, Diamond Match, 
Eastman Kodak, General Motors, Worthington Pump, 
and Union Carbide. J. I. Case was higher by 4% points, 
and Auburn Auto was up 4% points. On the other hand 
Amer. Tel. & Tel. was foreed down to a new low around 
181 where it was 5 points below the preceding day’s final. 

The market displayed considerable weakness during the 
first hour on Wednesday, but showed an abrupt change of 
front as the day progressed, and many of the pivotal issues 
turned upward. Copper stocks assumed the market leader- 
ship and numerous substantial advances were scored by such 
issues as Ameriean Smelting, Anaconda, and Kennecott. 
The principal changes on the side of the advances were Air 
Reduction 21% points, Allied Chemical & Dye 5 points, 
Amer. Tel. & Tel. 41% points, Eastman Kodak 5 points, 
Ingersoll-Rand 7 points, and Timken Roller Bearing 3 
points. Other issues to convert early decines into late ad- 
vances included, Sears, Roebuck; Bethlehem Steel, Vanadium 
Steel, and Fox Film. The strength of the copper stocks was 
the feature of the market on Thursday, the improvement in 
this group being due in part to the efforts being made in the 
industry to bring current production of the metal in line with 
consumption. The strong issues included Anaconda, Ken- 
necott, Calumet & Arizona and American Smelting. The 
improvement in this group quickly extended to other parts 
of the list and many of the market leaders were lifted from 2 
to 5 or more points above the preceding close. The sharpest 
advances were recorded by such stocks as Western Union 
Telegraph 7 points, Vulean Detinning 6 points, Allied Chem- 
ical & Dye 5 points. Columbian Carbon 3% points, and 
Diamond Match 13 points. Railroad shares were stronger, 
Atlantic Coast Line moving ahead 4 points to 117, followed 
by New York & Harlem with a 12-point gain, New Haven 
with an advance of 4 points, Balto. & Ohio 314 points, and 
Norfolk & Western 5% points. 

Heavy realizing was again apparent in the early trading 
on Friday, but this was of short duration, and the market 
again moved briskly forward. Trading was somewhat 
lighter for the day, and for some special reason there was 
an occasional stock that sold lower, but the great majority 
of active issues closed at higher levels, many reaching new 
highs on the recovery. Copper stocks were again in front 
and railroad issues and public utilities were stronger. The 
list of stocks selling at advances ranging from 2 to 3 or more 
points included such active issues as Air Reduction, J. I. Case 
Threshing Machine, Woolworth, Amer. Tel. & Tel., and 
Standard Oil of New Jersey. Diamond Match added 10 
additional points to its gain of the previous day as it ran 
up to 220. Amusements joined the upward movement, 
and both Loew’s and Fox Films were up about 2 points. 
Tobacco stocks showed renewed strength and so did most 
of the so-called specialties. United States Steel reached a 
new high on the current movement as it crossed 146, and 


Westinghouse, Radio Corporation, and American Can all 
sold at higher prices. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Ratiroad, 


State, 
&c., 


Municipal & 
For’n Bonds.\ 


Untied 
Staies 
Bonds. 


Total 
Bond 
Sales. 


Stocks, 

Week Ender Number of 
Nov. 14 1930. Shares . 

2,070,760 

4,426,250 

3,334,020 

3,420,290 

3,451,450 

2,640,690) 





$4,512,000} $1,872,000 
6,979,000 
6,139,000) 
5,274,000) 
6,171,000! 
7,438,000) 


$250,000! $6,634,000 

478,900! 10,898,900 

362,000! 9,372,000 
307,550} 8,958,550 
3,608,000 322,500) 10,101,500 
2,544,000, 598,000; 10,580,000 


| 
’ 19,343,460 $36,513,000! $17,713,000' $2,318,950 $56,544,950 


3,441,000 
2,871,000 
3,377,000; 

















Week Ended Nov. 14. 
1930. 1929. 
19,343,460) 27,490,710 
$2,318,950} $7,240,000 
17,713,000! 18,936,000) 615,630,900 564,169,650 
36,513,000} 61,673,000} 1,697,857,400; 1,895,100,800 


| $56,544,950! $87,849,000! $2,410,614,700! $2,580,597,450 


Jan. 1 to Nov. 14. 
1930. 


657,814,104 
$97,126,400 


Sales ai 
New York Stock 
Bzchange. 








Stocks—No. of shares - 1,01! 8,682,980 
Bonds. 


$121,327,000 





Government bonds-_.. 
State & foreign bonds_ 
Railroad & misc. bonds’ 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Shares. 


Philadelphia. 
Bond Sales.) Shares. ,Bond Sales. 


$17,000, a98,672 

37,000) a152,890 
14,000 
6,100 
14,000) 
6,000) 


$94,100) 
$82,000! 


Baltimore. 
Shares. 


Week Ended 
Noo, 14 1930. 


Saturday 





Bond Sale a 





33,565 
| 53,535 
30:103 
42.758 
49,144 
20,491 


2,252} $20,000 
5,308 32,000 


6,337 126,000 
3,664 16,100 
1,997 65,000 
19,558} $259,100 


11,505' $162,110 











| 229,596 


Prev. week revised 


$173,200! 
$202,500 


466,808 
361,440 














159,996 





a In addition, sales of rights were: Monday, 1,000; Wednesday, 900. Sales of 
warrants were: Saturday, 100; Monday, 1,900; Wednesday, 200; Thursday, 600. 








THE CURB EXCHANGE. 


Further heavy liquidation at the beginning of the week 
drove Curb Exchange prices to new low levels the decline 
extending to all groups. Towards the end of the week 
however there was a turn for the better; a sharp advance 
was recorded in many issues. Oil stocks show good re- 
coveries. South Penn Oil after early loss from 2514 to 22, 
moved up to 24%. Standard Oil (Indiana) weakened from 
39% to 35\% and recovered to 37), the close to-day being 
3754. Standard Oil (Kentucky) lost over three points to 
2034, sold back to 2334 and finished to-day at 235g. Stan- 
dard Oil (Ohio) com. receded from 5534 to 5034 and re- 
recovered to 56. Vacuum Oil sold down early in the week 
from 613% to 5954 and up finally to 6334. Gulf Oil of Pa. 
gained some three points to 78. Lone Star Gas dropped 
from 23% to 20% and sold up to 24%. Utilities were 
strong. Amer. Cities Pow. & Light class A sold down on 
Saturday from 301% to 27 then moved up steadily reaching 
3434 to-day. Amer. & Foreign Power warrants eased off 
at first from 2154 to 181% and recovered to 2314, the close 
to-day being at 23. Amer. Gas & Elec. com. broke from 
82 to 741% then sold up to 874%. Commonwealth-Edison 
fluctuated between 233 and 246 and closed to-day at 244. 
Duke Power advanced from 125 to 14834, with a final 
reaction to-day to 143%. Electric Bond & Share com. 
from 4434 eased off to 3854, then advanced to 4614, closing 
to-day at the high figure. Among the investment trusts 
Insull Utility Investors com. fell from 414% to 36 and re- 
covered to 42. The pref. stock dropped from 81 to 76 sold 
back to 84 closing to-day at 81. Deere & Co. com declined 
from 487% to 46, then ran up to 52%, the close to-day being 
at 511%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3185. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Bonds (Par Value). 





Week Ended 


Stocks 
(Number of 
Noo. 14. 


Foretgn 
Shares). 


Government. 
$166,000 
346,000 
253,000 ‘ 
251,000 ° 


297,000 947, 
244,000; 3,848, 


$1,557,000 $23,394,000 


Righis. 
8,100 
2,100 
2,800 


600 
20,500 
17,400 


51,500 





950,500 
1,276,800 
804,800 
731,800 
720,900 
628,300 


5,113,100 





























THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Oct. 29 1930: 
GOLD. 

The Bank of England gold reserve against notes amounted to £158,941 ,667 
on the 22nd inst. (as compared with £157 ,823,667 on the previous Wednes- 
day), and represents an increase of £12,981,583 since Jan. 1 last. 

In the open market yesterday the South African gold available amounted 
to £770,000. Nearly the whole amount, namely £742,000, was acquired 
for France at the fixed price of 85s. }d_ per fine ounce; otherwise, there 
was only a small inquiry, the balance of £28,000 sufficing to meet the re- 
quirements of India and the home and Continental trade. 

Movements of gold at the Bank of England during the week show a net 
influx of £553,462. Receipts totaled £1,000,818, of which £1,000,000 
was in sovereigns from Australia, and of the withdrawals, which amounted 
to £447,356, £200,000 was in bar gold for France and £140,000 in bar gold 
for Switzerland. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 20th inst. to mid-day on the 27th inst.: 
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Imports. 


ustralia 
British South Africa 
Straits Settlements and 
dependencies 
Other countries 


£1,937 ,227 £1,110,898 
SILVER. 

Although silver prices have eased slightly, the market has been steady, 
quotations during the past week varying only between 165<d. and 16d. 
China has been the most active operator and on the 23rd inst. offered heav- 
ily, following a downward movement in the Shanghai exchange caused by 
speculative operations in gold exchange. Orders, however, were mostly 
limited as to price and were ineffective at the fall to 16%d. Bear covering 
by China and the Indian Bazaars served to steady the market, sellers being 
unwilling to meet demands except at a slight advance in rates. America 
sold moderately, but also gave occasional support. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 20th inst. to mid-day on the 27th inst.: 

Imports. 


H 
British India 


Other countries 


INDIAN CURRENCY RETURNS. 
(In Lacs of Ru ap ) 
Notes in circulatio 
Silver coin and pe: in India 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India ---- 
Securities (Indian Government) 1582 
Securities (British Government) 203 


The stocks in Shanghai on the 25th inst. consisted of about 95,700,000 
ounces in sycee, 150,000,000 dollars and 4,460 silver bars, as compared 


with about 95,700,000 ounces in sycee, 148,000,000 dollars and 4,320 silver 
bars on the 18th inst. 


Quotations during the week: 


Oct. 15. 
17287 
12274 


3228 


Bar Gold 


—Bar Silver per Oz. Std.— } 
Cash. 2 Mos. per Oz. ter 


Oct. 
Oct. 
Oct. 
Oct. 


16d. 85s. Od. 
16.458d. 18. 48a. 84s. 11.92d. 
The silver quotations to-day for cash and two-months’ delivery are each 
the same as those fixed a week ago. 


We also reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 22 1930: ; 

GOLD. 

The Bank of England gold reserve against notes amounted to £157,823 ,667 
on the 15th inst. (as compared with £157,476,716 on the previous Wednes- 
day), and represents an increase of £11,863 ,583 since Jan. 1 last. 

Gold from South Africa to the value of £453,000 was offered in the open 
market yesterday and at the fixed price of 85s. Kd. per fine ounce £360,000 
was secured for France. Of the balance, £20,000 was taken for India, 
£33 ,000 for the home trade and £40,000 for the Continental trade. 

Movements of gold at the Bank of England during the week show a net 
influx of £1,113,934. Receipts totaled £1,250,319, of which £1,000,000 
was in sovereigns from Australia and £250,000 in sovereigns from South 
Africa, and withdrawals consisted of £101,552 in bar gold, £14,000 in 
sovereigns and £20,833 in sovereigns ‘‘set aside.”’ 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 

Imports. Exports. 
SE a eee £1, ee sel 
Venezuela 4,700 
25. 063 
27,577 


1,608,296 
12 


Germany 
Netherlands 
France 
Switzerland 


British India 
Other countries 


£2,669 ,648 £1,471,385 
It will be remembered that exports of gold from the Argentine were sus- 
pended in December last, when the Caja de Conversion in Buenos Aires 
was closed. It has now been announced that the export of gold may be 
resumed for purposes in connection with external loans. A message from 
the Buenos Aires correspondent of the ‘‘ Times’’ dated the 17th inst. states 
that: 
‘“‘A Government decree authorizes the Banco de la Nacion to export gold 
from the Caja de Conversion for the service of external loans. This will 
require about 12,000,000 gold pesos during the current year.”’ 


SILVER. 

The week in the silver market has been rather quiet. but the tone has 
remained fairly steady, prices showing very little variation from those which 
ruled last week. ‘There are no fresh features to report. China continuing 
to operate both ways, although more inclined to sell, while American oper- 
ators have shown rather more interest and offered to sell freely at times. 
Support has been in the shape of buying to cover bear sales, and purchases 
have again been made by the Indian Bazaars for shipment. although holi- 
days in India may mave tended to restrict business in that quarter. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 


Imports. Exports. 
British West Africa £8,510 
Australia 11,550 
Other countries 8, ane 
51,41 418 
2, 
£20,205 
INDIAN CURRENC:\ RETURNS. 
(In Lacs of Rupees.) Oct. 7. Sept. 30. 
Notes in circulation 17206 17147 
Silver coin and bullion in India 12192 12176 
Silver coin and bullion out of India et anaes 
Gold coin and bullion in India 3228 3228 
Gold coin and bullion out of India parr ed ao al 
1583 ery 
18 


£162,332 


Securities (Indian Government) 
Securities (British Government) 203 


Silver coinage during the week ended the 15th inst. amounted to nine 
acs of rupees. 


The stocks in Shanghai on the 18th inst. consisted of about 95,700,000 
ounces in sycee, 148,000,000 dollars and 4,320 silver bars, as compared 


with about 97,600,000 ounces in sycee, 147,000,000 dollars and 4,140 silver 
bars on the 11th inst. 


Quotations during the week: 
—Bar Silver per Oz. Std.— 
Cash. 2 Mos. 


16544. 


834d 85s. d. 
i8 25d. 84s. 11.71d 

The silver quotations to-day for cash and two months’ delivery are each 
3-16d. below those fixed a week ago. 








CURRENT NOTICES. 


—Robert B. Sour, member of the New York Curb Exchange, and Freder- 
ick M. Kauffmann announce the formation of a co-partnership under the 
firm name of Sour & Kauffmann, members of the New York Curb Ex- 
change, with offices at 111 Broadway. 

—J. S. Wilson Jr. & Co., members New York and Baltimore Stock 
Exchanges, Baltimore, are distributing a comprehensive booklet. ‘‘The 


Railroads—Past and Future,’’ in which they review the railroad situation 
since 1907. 


—Josephthal & Co., members New York Stock Exchange, announce that 
Harold L. Norton has become associated with them in charge of their 
bond department. 

—George Lyle Fischer of Chicago has been appointed Eastern represen- 
tative of the Central Trust Co. of Illinois and the Central-Illinois Co., Inc. 
of Chicago. 

—Buell & Co., 63 Wall St., New York, announce that Elliot H. Falk 
has retired from the firm but will continue to make his headquarters at 
their office. 

—County Trust Co. of New York has been appointed transfer agent 
for the U. 8. Postal Meter Corp. of New York, both common and preferred 
stock. 

—Otis & Co. announce that Francis V. Logan has become associated with 
them in the brokerage department of their Boston office. 

—C. Ransom Rowland has become associated with G. M.-P. Murphy 
& Co. in the stock department of their Baltimore office. 

—C. Gordon Cooke, Emmett Lawshe and George B. Lucas have be- 
come associated with Barstow & Co., New York. 

—James Talcott, Inc., New York, has been appointed factor for the 
Pallmall Knitting Mills of Philadelphia, Pa. 

—Stein Bros. & Boyce, Baltimore and New York, have prepared a book- 
et entitled ‘‘Odd Lot Trading Methods.”’ 

—Hart Smith & Co., New York, announce that Joseph P. Simmons has 
become associated with them. 


—Guttag Bros., New York, have issued a stock record of New York 
banks and trust companies. 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Nov. 15) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will fall 
41.1% below those for the corresponding week last year, 
which were of phenomenal extent because of the upheaval in 
the stock market at that time. Our preliminary total stands 
at $9,157,915,261, against $15,541 ,421,145 for the same week 
in 1929. At this centre there is a loss for the five days ended 
Friday of 42.6%. Our comparative summary for the week 
follows: 





Clearings—Returns by Telegraph. 
Week Ending Nov. 15. 1930. 
$4,930,000,000 

405, 799 673 


1929. 


$8,593,000 ,000 
618 ,669 ,262 
591,000,000 
542,000,000 
120,490,629 
121,700,000 
185,563,000 

Will no longer rejport clearings. 

136,528,615 158,793,658 
107,962,060 170,283,609 
96,354,233 137,572,763 
81,336,195 81,363,338 
36,079,818 55,623,117 


$6,745,150,331 |$11,376,059,376 
886,445,720 1,136,573,375 


$7,631,596,051 |$12,512,632,751 
1,526,319,210 3,028,788 ,394 


$9,157,915,261 1$15,541,421,145 





Baltimore 
New Orleans 


Thirteen cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 


Total all cities for week 























Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Nov. 8. For 
that week there is a decrease of 45.3%, the aggregate of 
clearings for the whole country being $8,591,992,568, 
against $15,704,572,865 in the same week of 1929. Outside 
of this city there is a decrease of 26.7%, while the bank 





clearings at this centre record a loss of 52.9%. We group 
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the cities now accord.ng to the Federal Reserve Districts in Week Ended Nov. 8. 
: “sey” : ‘earings al— - 
which they are located, and from this it appears that in the | ““7”” Jus. or 
New York Reserve District, including this city, the totals BO Been... 1929. snes. awe 1927. 
aAV xd 5 5 i .) i } 7 aS $ $ s 
have dropped 92.57%, in the Boston Reserve District 34.9% Se pe See SS ee 
and in the Philadelphia Reserve District 34.5%. In the } mich.—acrian -- 230,814 § 306,489 24.7 308,177 
. a . . Arbor. ... 69,081 460 5 902,4 
Cleveland Reserve District there is a decrease of 9.1%, in he aa 125,100°913] 211494223 3. 153,178 826 
. ‘atws : : Grand Rapids- 5,708,253 6,807 "253 . 7,789,305 
the Richmond Reserve District of 20.6% and in the Atlanta ae 3.144.368] 3.576.400 .. Eh 

Reserve District of 25.4%. In the Chicago Reserve District | ina.—it. Wayne] 3,965,166} 4,385,369] —9.6) 3,211,714] 3,492,588 

. ° , Indianapolis...| 21,713,000] 27,436, 20.9} 24,512,000] 24,766,000 

the totals show a shrinkage of 38.8%, in the St. Louis South Bend... 2,706,880 4,049,298 —33.2 2,909,200 2'949.460 

: . - a ; ; ; Terre Haute_-- ,634,012 5,554,694] —17.0 4,998,087 5,624,407 

Reserve District of ee a near eae nl Wis. Milwaukee] 25,267-173] 37-117 -960| —31-9] 40,472,407 45.904.509 
setri ansas lowa—-Ced. Rap- 2,973,596] 3,193,520} —6.9| 2,736,815] 2.394.813 

District of 20.7%. ” ~~ oe dense Des Moines. -- 7,360,046] 11,506,262] —36.5} 9,022,078] 9.251.217 

suffers a loss of 25.4%, the Dallas Reserve District of 32.0% | __ sioux City .--- 5,445,574 6,310,975 —13.7 6,971,338 4,952,684 
. * ‘ . 6 Waterloo... .-- ,421,8 556, 1 —8.6 ,995,13) ,106, 
and the San Francisco Reserve District 29.3%. Ill.—Bloomington| 116327142 P 2'019.096| —19.2 1,739,795 1,492'061 
: : . . Chicago... --- 478,140,273| 810,058,091| —41.0| 683,469,878] 610,458,755 
In the following we furnish a summary of Federal Reserve | Sbicago------ 1'250'975| 1,187,928] +5.3| 1.401.766]  1'207'975 
districts: FUGEEs ccnecen 4,435,185 5,958 5038] —24.7 5,056,527 3,880,199 
SUMMARY OF BANK OLEARINGS. Rockford... -- 2,873,501 4,061,605} —29.3 3,749,106 3,503,170 
Springfield. -.- 2.877.765] 2,734,098] —5.3| 2,789,251 2,036,415 
= 
Inc.or Total (20 cities)| 701,798,540.1,146,509,111] —38.8, 988,993,511] 887,129,458 
Week End. Noo. 8 1930.| 1930. 1929. |Dec.| 1928. 1927. : ' 
Eighth Federal) Reserve Dis |trict—St. Lojuis— 

Federal Reserve Dists.! $ s % & cd Ind.—Evansville. 5,311,306 5,020,392] +5.8 5,211,517 5,969,892 

ses Boston --- 12 cities 601,161,341 770,131,028 —34.9 528,358,479 563,057,703 | Mo.—St. Louis_.| 103,600,000} 120,000,000] —13.7] 130,500,000] 115,100,000 

206 New York.12 5,373,596,857| 11,314,902,945| —52.5! 6,719,970,926} 6,607,512,832 Ky.—Louisville_-_ 35,883,680 36,859,163 —2.6 35,732,787 33,161,250 

Sra Philadei'ia.10 “ 446,426,782 661,518,289} —H.5 553,407,406 433,448,895 Owensboro. -_-_- 316,112 368,722] —14.3 366,143 304,436 

4sb Cleveland..3 “ 402,898,537, 443,369,644, —9.1{ 362,034,070) 320,563,316 | Tenn.— Memphis] 21,744,832] 32,788,263] —33.7| 31,686,309] 29,310,477 

6th Richmond. 6 “ 165,072,000 207,893,991 —20.6 168,129,695: 170,470,455 } Ark.—Little Rock 12,083,038 19,132,000] —-36.4 17,001,133 17,289,576 

6ub Atianta....12 “ 155,172,465 207,937,154) —25.4 192,672,783] 178,421,313 Ill.—Jacksonville. 180,443 437 ,381 —58.7 332,145 314,699 

7th Chicago -..20 “ 701,798,540) 1,146,608,111) 38.8) 968,900,511) 887,120,456 | Quincy. .....- 1,282,160 1,755,451] —27.0] 1,432,082 1,276,433 

éeh St. Lous... 8 “ 180,401,571 216,361,372; —16.6 222,262,116) 202,727,263 

@tn Minneapolis 7 “ 121,003,348 152,496,897| —20.7 145,436,218, 144,382,868 Total (8 cities)_| 180,401,571} 216,361,372] —16.6] 222,262,116] 202,727,263 

10th KansasCity i0 “ 168,925,339 226,573,981! —25.4 199,541,275 179,213,541 

lish Dalias.....6 “ 60,400,390 88,812,616) —32.0 80,651,436) 86,614,618 Ninth Federai| Reserve Disjtrict — Minn|eapolis|— 

12th San Fran..16 “ 316,135,398, 445,965,837] 29.3] 373,999,603] 333,771,936 | Minn.—Duluth. - 9,655,778] 12,492,953] —z2.7| 14,256,832] 19,135,117 

| Minneapolis...| 82,308,623] 103,412,997] —20.4] 91,872,184] 85,099,641 

Tet .ncncos 126 cities} 8,591,992,568] 15,704,572,865) —45.3} 10,555,357,616] 9,106,314,397 _-. oe 22,123,750} 27,699,130) —20.1 30,437 ,888 31,779,509 
Outside N. ¥. OClty.....| 3,360,915,193] 4,580,617,650, —26.7| 3,980,183,429] 3,630,151,203 | N. D.—Fargo__. 2,236,999] 2,554,229] —12.4] 2,115,506]  2'156.993 
f } 8. D.—Aberdeen_ 1,040,716 1,394,915] —25.4 1,583,678 1,413,022 

Canada __....._31 cities 452,108,718 660 ,522,546' —31.6 623,191,137 454,231,647 Mont.—Billings - 777,122 904,673) —14.1 ° 881, 

. . Helena. __..-- 2,360,360 4,038,000] —29.2] 4,215,000] 3,917,000 

We now add our detailed statement, showing last week’s lillies ee ee “F 

figures for each city separately, for the four years: ——? saeote a 
Tenth Federal| Reserve Dis on Kans/as City|— — 

Neb.—Fremont_- 312,299 76,195| —17.0 y 383,372 

Week Ended Nov. 8. Hastings. ____. 577,608 523,704] +10.1 455,380 455,413 

Clearings at— yo Lincoln. ....-- ot ,906,420 3,857,863} +1.3} Pye 4,266,976 

. Omaha. ____- 7,765,089] 46,275,409] —18.4 ,698,743] 37,074,925 

1930. 1929. Dec. 1928. 1927. Kan.—Topeka - - 3,273.952| 3,529,550] —7.2| 3,958,365] 3.575.245 

Wichita... _._- 7,319,321 8,281,334] —11.6] 8,798,139 7.876.887 

$ 4 % $ é Mo.—Kan. City} 107,870,505] 153,664,550] —30.0] 131,569,953] 116/962.412 

on dame. ra” 6nd ~<04 o0s.see 746,465 | St: Joseph.---] 5,106,545] 6,384,042] —20.0] 6,342,164) 6,249,178 

a -<-<-- , ’ . , »/ —eeuin 7 26 « —— 4 Y 

Portland... --- 8,557.215| _ 4,911;357| —27.7| 3,788,390] 2.941.153 a oe 1 — es oe 

Mass.—Boston..| 447,679,491] 700,000,000] —36. 000,000] 513,000,000] poi. 77777 . 

ee q'$64/404 1904060 —32:1 1442-811 2'465'502 Pueblo.....-- 1,686,164 2,027,775 16.8 1,696,098 1,205,223 
Lowell......-- 1,043,394 1,593,204] —34.5 1436 244 1,424,321 ‘ od 

ag ar 1,722,138 1,338,400 +1353 1,003,583 Lis7 939 Total (10 cities)} 168,925,339] 226,573,981] —25.4] 199,541,275] 179,213,541 
Springfield _ _ -- 5,777,895] 6,335, —8.8| 6,632,039 '860,10 —_p: = 

Worcester --- 3:216,175| 3,940,206] —18.4| 3,753,480] 8.760.763 | perenne eee! Neon asal 1oa2.i0s| 6.11 1,821,880] 1.747.400 

Conn.—Hartford) 13,018,448} 18,991,561] —31.5} 14,058,148) 12,662,478 Dallas........, 40,498,719] 56,945,112] —28.9| 56,465,455] 53.878.767 
New Haven... 6,994,466 9,041,459] —22.6 7,774,049 6,732,752 Fort Worth... 10.046.609 17,550,731| —42.8 15,002,861 17.416.740 

R.1.—Providence| 15,222,600 20,041,900) —24.0 14,148,600 12,451,400 Galveston..... 3,053,000) 5,812,000] —20.7 6,695,000 7/246 000 

N.H.—Manches’r 817,186 987,016) —17.2 624,312 825,748 La.—Shreveport- 4,997,779 6,582,668] —24.1 5,566,780 5,325,911 

Total (12 cities)} 501,161,341] 770,131,028} —34.9] 528,358,479] 563,057,703 Total (5 cities) - 60,400,390 88,812,616, —32.0 80,551,435 85,614,818 
Second Federjal Reserve Djistrict—New| York 7 > i 

N.Y.—Albany..| 6,766,576] 7,068.431| —4.3] 5,369,922] 5,375,662 | wasn “Seattle |, 36,299,116 toes 918 865] 20.0] 42,901,517| 40,030,002 

Binghamton. .. 1,151,028 1,803,861} —36.8 1,371,329 1,591,438 Spokane 11,052,000 14,864,000] —25.6 12,617,000 11.946 000 
Buffalo. ..-.-- 40,250,532] 64,085,820] —-37.2| 50,455,709) 47,497,687 | Yakima._.---| _1,681,322| 2,757,215] —39.0| 2,179,931] —_ 2,042,089 
Elmira. - - - - - - 1,243.571 810,080] +532) 1,114,783 ‘389 | Ore—vortland.-| 34,404/248] 48,169,883] —28.6] 35,178,026] 35,291,984 
Jamestown.---| | 1,051,942] | 1,431,080] 26.5] 1,406,373] 1,485,826 | Urah—s. L. City] 15,934,771] 21,444,446] —25.7| 18,080,377] 17,260,788 
New York. ___|5,231,077,375]11114955,215 —52.916,575,173,187)5,476,163,094 | Gait Fresno 41'055-026) 6791064] --4.0| 47780531 5'304'444 
Rochester... ... 11,224,982 17,108,957 —34.4 13,651,492 12'940:288 Long Beach... 6410,712 8829212 —27.4 7.583.794 5,765,782 
Syracuse... .- 8,680,591 8.355.879] +3.9 5,777,025} 6,752,481 Los Angeles. ..|—No Longer |Will Report | Clearinles ates 

Conn.— Stamford ay ry ye th ye my oS as 3,506,909 | Oakiand..___- 15,084,214| 22,172,703] —32.0| 17,198,274] 16,137,208 

a eee ee a oe 26.7s'ees] 20 573,533 | pasadena ___- 5.225.078] 6,474,211] —19. 6,699,523] 5,375,155 
adem tal ony “oe ee BB iy 006,718 | Sacramento---| 7,198,548 9,281,101] —22.4] 7,748,159] 7,898,981 
Northern N.J.| 35,245,661] 52,783,471] —33.2] 37,112,451] 30,678,807 ja eee... 5.212'762| 6,944,956] —24.9| 6,185,852] 4/429'984 

San Francisco.| 162,946,765] 238,833,518] —31.8| 199,312,094] 173,155,000 
Total (12 cities) |5,373,596,857|11314 902,945] —52.5/6,719,970,935|5,607,512,832 a ae 3'849 085 5, "380, 459 —28'5 3842/39 2'843,701 

Santa Barbara. 1,957,426 460, —20. ,834, ,539, 
Thisd Federal |Reserve Distirict—Paliedielphia|— Santa Monica} 1°825'115]  2°219,465| —17.8| 2,019,034] 1.708815 
Bethlehem...) 3,592,921) 4,823,049 —25.5| 4,260,785] 3,961,641 pasnee — — oe psn 
Chester... ...- 1,212,022} 1,287,525) —65. 188, 1,095,060 agen par , , 
vale 1392003] _ 2'109,856] —10.3 1'846'997 1'985'118 qrotal (6 cuties 315,135,398] 445,865,837) —29.3| 373,999,693] 333,771,935 
Seen senetinnnn| S18 S00. 0Ey 060. 0e eee) eee) Meaeeeee, 496,000,008 | cule. ...--- 8,591,992,568|15702 372,865] —45.3|10555 357,616|9, 106,314,397 
Scranton..._.- 4, 428 7,704,748 —43.3) 5,393,435 4,973,858 Outside New York i3, 360,915, -100}4. 987 AIT 408 —26.7 3,980, 183,429 3,630,151,303 
Wilkes-Barre. 3,933,030] 3,869,981) +2.5| 8,581,166] 3.466.915 
Tn Kobo 2,047,049] 2,032,925} —0.7 1,976,741 1,670,253 

N. J.—Trenton_- 5,624,000} 5,091,619] +10.5| 4,361, 6,154,776 Week Ended Nov. 6 

Clearings at— 

Total (10 cities)} 446,426,782] 681,518,289] —34.5| 553,407,406] 433,448,895 
1920. 1929. 1927. 

Fourth Federa|t Reserve Disitrict — Clevejiand — 

Ohio—-Akron...- 4,627,000} 5,603, —17.4| 5,790,000] 5,337,000 Canada— s s $ $ 
Canton... ...- 3,803,577) 4,545,725] —16.3| 4,113,469] 4,001,407 | Montreal.__._-- 162,630,456] 232,926,778 . 141,576,834 
Cincinnati...-| 54,285,897] 74,859,531) —27.5| 62,915,034] 61,208,166 | Toronto____-__- 133,993,297] 194,983,565 131,805,837 
Cleveland... 111,874, 559| 1431447,334| —22.0| 124'224'961| 93.730794 96,288,968 79,761,160 
Columbus.-.--| 14,081,700] 18,613, —24.3| 15,767, 14,834,600 28,869,017 18,495,559 
Mansfield. __.- 1,422,902] 2,299, —38.1 1,580,842 1,266,581 12'381,490) 9.238, 
Youngstown -. 4,012,642] 5,736,271] —30.0] 4,500,000} 4,654,120 9,594,202 7 spe t08 
.—Pitteburgh .| 208,790,260] 188,265,449] +10.9} 163,142,564] 135,440,648 4,656,434 3,284,035 

8,025,209 5,951,831 
Total (8 cities) 402,808,537] 443,369,644] —9.1] 382,034,070] 320,563,316 14,980,6: 12,741,323 
3,614,1 2,187,627 
Fifth Federal |Reserve Distjrict— Richmjond— 3,328,407 2,569,099 

W.Va.—Hunt'g’ 1,021,338 1,226,949] —16.8 1,081,228 4,594,59: 4,236,831 

Va.—Norfolk. ... 4,455,949 5,105,192] —12.7 6,080,462 7,871, 6,264,410 
Richmond....| 45,780,000} 52,608,000] —13.0 45,590,000 11,801,528 7,109,339 

8. C.—Charlest’n| 2,741, 2,500,000] —9.7 2,000,000 1,260,842 887,791 

Md.—Baltimore.| 82,358,753] 115,718,402] —28.8 88,438,736 917.766 1,035,420 

D.C.—Washing’n| 28,714,510] 30,735,448] —6.6 27,280,029 4,111,750 2,776,054 

2,053,834 1,749,537 

Total (6 cities)_| 165,072,000] 207,893,991] —20.6 170,470,455 1'999.078 1'089.673 
,540,054 1,103,036 

Sixth Federal |Reserve Distjrict—Atiantija— 1 Oe O16 725,018 

Tenn.—Knoxville} 3,589,249 3,402, +5.5 2,800 ,000 641,276 569,202 
Nashville... 21,268,878] 26,476,459) —19.7 23,039,236 1,164,462 1,031,836 

Ga.—Atlanta....| 42,046,927) 63,345, —33.6 48,249,401 1,198,635 900,392 
Augusta.....- 2,002,523 2,705,082] —26.0 1,862,879 1,711,787 1,228,009 
Macon. .-.--.--. 1,334,671 1,800,000] —25.9 2,270,198 5,523,293 4,765,648 

Fla.—Jack'nville.| 10,662,333) 13,371,645] —20.3 13,741,035 $25,822 449 927 
Miami. .-..-. 1,514,000] 2,492,000] —39.2 3,252,000 1,393,988 $64'423 

Ala.—Birming’m 17,838,487 a yt —31.5 24,037,509 1,333,189 919,389 
Mobile. .....- 2,444,605] 2,971,498] —17.7 1,642,797 "000,000 696.598 

Miss.—Jackson - - 2,445,000 2,248,000} —8.8 1,755,000 1.302.290) 622.247 
Vicksburg... ... 206,983 344,340] —39.9 498,969 ¢ 

La.—N. Orleans./ 49,818,809} 63,756,320) —21.9 55,272,239 | ‘Total (31 elties) 452,108,718) 600,522,546] —s1.4| 623,191,197] 454,231,647 
Total (12 cities) 155,172,465) 207,937,154 —25.4) 192,672,783} 178,421,313 

a No longer reports weekly clearings. * Estimated. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 

Nov. 8 Nov. 10 Nov. 11 Nov. 12 Nov. 13 Nov. 14 






1930 1930. 1930. 1930. 1930. 1930. 
Francs. Francs. Francs. Francs. Francs. Francs, 
ee ee 20,100 20,100 20,600 20,100 20,300 
Banque Nationale de Credit.... 1,250 1,280 1,300 1,300 _— 
Banque de Paris et Pays Bas... 2,260 - 2,270 2,330 2,300 2,300 
Banque de Union Parisienne.... 1,340 1,350 1,397 1,370 cone 
Canadian Pacific. ............- 4,300 4,270 4,260 4,370 onse 
GE GSE awincnucrcncccee 16,300 16,520 16,550 16,405 eces 
Cie Distr. d’Electricitie_....... 2,02 2,050 2,100 2,1 ee 
Cie Generale d’Electricitie_-_-.-~- 2,510 2,450 2,670 2,620 2, 
Cie Gle Trans-Atlantique- ----- 515 514 539 555 ominw 
a 590 592 620 605 605 
p Nationale d’Escompte 1,670 1,670 1,690 1,680 1,660 
ree 810 800 800 810 810 
eee 1,200 1,215 Holl- 1,245 1,250 onan 
Credit Commerciale de France... 1,200 1,200 day 1,214 1,239 nie 
Credit Lyonnais.............-. 2,600 2,620 ,650 640 2,66¢ 
HE BORNE. srenceneescces 360 2,350 2,380 2,360 2,390 
Energie Electrique du Nord... 910 900 919 935 onde 
Energie Electrique du Littoral.. 1,224 1,235 1,270 1,265 a 
BE Oe PEREUG candsimesaccce 221 220 227 225 227 
Die ~s.arcccitndaocbhoe 515 515 535 545 563 
ee 694 705 710 716 723 
et BOE, socedcecntseesese 1,120 1,140 1,210 1,210 1,210 
OOS EEE 1,571 1,575 1,574 1,580 own 
See ee 2,155 2,150 2,170 2,185 2,180 
ESSE eer 1,400 1,400 1,390 1,400 onse 
aaa 195 183 198 195 onan 
nivcbécseiitaedboobes 2,130 2,120 2,240 2,200 2,230 
a eee 86 8 6 86. 


eee 3, 3,230 3,140 3,110 3, 150 
Saint Cobin, C. & C.......-... 4,015 3,950 4,050 x omnrts 
Schneider & Cie.............. 1,865 1,800 1,825 1,815 ante 
Societe Lyonnais..........-..-. wien 1,960 1,995 2,085 neve 
Societe Marseillaise..........- ,085 1,085 1,085 1,084 saeco 
Tubize Artificial Silk, pref..... 241 230 231 236 —r 
Union d’Electricitie_........-. 1,050 1,060 1,070 090 =61,100 
WEEE 6 co ccvccescosssnne 349 364 368 370 atanrte 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 





Nos. Nov. to Noo. Noo. * tg 
8. 10. i. 12. 13. 
Per Cent of Par 
Allg. Deutsche Credit wom QB Wcnccocsss 97 97 97 97 97 97 
Berlin. Handels Ges. (12)_._-........--.- 131 130 131 129 129 129 
Suataten and teeed teak i: a Mm i te i 8is.)6l6U8 
Darmstadter u. National Gann esccce 50 151 161 149 149 149 
e u. nto Ges. (10).....- 110 111 111 109 109 109 
PE ST Ci cncundiscancadsecnuenne 11 111 111 110 110 109 
Cl dit ceemeinemnegieeonpecnce 28 226 228 225 226 £225 
eene Kunstaijde Unie (Aku) (0) ..-- ote 72 69 68 68 68 
Alig. Elektr. Ges. (A.E.G.) (9)_.-...-.-..-- 113 115 115 113 114 112 
Ford Motor Co., Berlin (10) ...........--- 182 180 179 180 180 177 
en Bergwerk oe 86 87 88 86 88 87 
EE SE oe ciintaheiine oan dininiininbine mde 119 119 119 116 117 117 
burg-Am i = 72 73 72 71 72 72 
Hamburg Electric Co. (10)--..........---. 110 111 111 109 109 108 
Heyden Chemical (5).................--- oS ses «ase pe inate 
Harpener Bergbau (6)......-.-.......---- 84 84 83 82 83 83 
Co eee 08 108 104 103 105 104 
1.G. Farben Indus. (Dye Trust) (14)-_..-.-- 139 140 141 138 139 138 
Ot ncnaidindensnenannonanée 24 124 124 124 121 121 
Karstadt (12) ...........-... 95 95 93 91 90 
Mannesmann Tubes (7) _.. 72 71 70 70 70 
North German 74 71 71 72 72 
Phoenix Bergbau (634) 66 67 65 66 66 
Polyphonwerke (20) -_.........----. 154 153 149 149 149 
Rhein. W . Elektr. (R.W.E.) <1) 152 152 149 148 147 
Sachsenwerk Licht u. Kraft (7 79 79 80 81 81 
Siemens & Halske (14) 179 180 176 176 176 
Stoehr & Co. Kammgarn Spinnerei (5) 69 69 69 69 70 
SE COD Ci nccccchomineteponame 117 118 116 117 #117 
Ver. Stahlwerke (United Steel Works) (6)_. 68 68 68 68 68 68 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Nov. 8. Nov.10. Novo.1l1. Nov.12. Noo.13. Noo. 14. 

Silver, p. oz.d. 1611-16 1611-16 16% 16 9-16 1611-16 1611-16 
Gold, p. fineos. 858. %d. 858. 1d. 858. 14d. 858. %d. 858. 4d. 85s. 1d. 
Consols, 245%. 58% 58% 58% 58% 58% 58% 
Wete BHuncce cone 102% 102% 102% 102% 102% 
British 444%-- ---- 100% 100% 100% 100 100% 
French Rentes 

(in Paris).fr. ...-. 86.40 86.50 86.90 86.65 86.60 
French War L’n 

(in Paris)fr. ...- 100.25 100.40 100.70 100.90 101.00 


The price of silver in New York on the same days has been: 
Silver in N. Y., per os. (cts.): 
36 36 


35% 35% 36% 36% 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Oct. 31 1930 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Oct. 31 1930. 


CURRENT ASSETS AND LIABILITIES. 








GOLD. 
Assels— 7 TAabatttes— s 

coim........-.... 735,048,267.51/| Gold ctis. outetanding --1,661,381,149.00 
Gold bullion... -.-.-.-..- -2,765,258,992.11/ Gold fund, Fed. Reserve 
Board (Act of Dec. 26 
1913, as amended June 

21 1917)-...-..-.--- me ty yt 

ginwbeneee 9,088 .03 

Gold in general fund---. 13S bes dane 
a 3,500,307,259.62| Total.....---------- 3,500,307 259.62 





Note.—Reserve against $346,681,016 of U. 8. notes and $1,249,750 of Treasury 
potes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dol- 






SILVER DOLLARS. 


Assets— $ Ltadtlities— $ 
Silver dollars.......... 495,655,796 .00 | Silver ctfs. ey 486,817,733 .00 
notes of 1890 
outstanding .....-...-. 1,249,750.00 
Silver dollars in gen. fund 7,588,313.00 
SOinaeshkipaneanesi 495,655,796.00' Total.........-...-. 495,655,796 .00 
GENERAw FUND 
Aaseas— $ Liabdivites— $ 
Gold (see above) ___..-. 38,568,344.73| Treasurer’s checks out- 
Silver dollars (see above) 7,588,313.00| standing ....-.-.---- 587,314.31 
United States notes___. 4,358,111.00} Depos. of Govt. officers: 
Federal Reserve notes. . 1,405,145.00| Post Office Dept----.- 4,299 442.97 
Fed. Res. bank notes_._ 86,047 .00 Board of Trustees, 
National bank notes_... 26,428,114.50 Postal Sav. System: 
Subsidiary silver coin. __ 6,759,530 .80 5% Reserve, law- 
BT GOON: 5 ccuscanece 4,424,305.37 ful money . .-.- 7,729 ,218.82 
Silver bullion. ._......- 245, 49 Other deposits .. ,075.95 
Unclassified, collections, Postmasters, clerks of 
, _ ea 800,372.07 courts, disbursing of- 
Deposits in Federal Re- ficers, &c.......-. 41,778,445.68 
Cn.ncuneape 24,744,557 .44| Deposits for: 
Deposits in special de- Redemption of Fed'l 
itaries acct. of sales Res. notes (5% [d., 
of ctfs. of indebtedness 169,848,000.00 GO) « cadenanacivan 34,756 ,223.13 
Deposits in foreign dep.: Redemption of nat’l 
To credit of Treas. U.S 303,321.14 bank notes (5% fd., 
To credit of other Gov- lawful money) ----.- 26, 963,391.38 
ernment officers... 1,898,049.30; Retirement of add’l 
Deposits in nat'l banks: circulating notes,act 
Tocredit of Treas. U.S 6,039,886 .18 May 30 1908_..... 1,900.00 
To credit of other Gov- Uncollected items, ex- 
ernment officers...  19,586,690.89] changes, &c_........ 1,839,807 .21 
Dep. in Philippine Treas. aaa RNR DRE oF Tagapee 
Tocredit of Treas. U.S 1,391,297 .35 118,418,819.45 
Lanemesee 203 ,056 866.81 
a SEL ATE GSC SC)  FeBiccoccccances 321,475,686 .26 








gel ed3.cib on amount to the credit of disbursing officers and agencies to-day was 
nder the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligatinos are made, 
under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $34,916,947. 

$1,055,590 in Federal Reserve notes and $26,362,706 in National bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
October 31 1930. 

The preliminary statement of the public debt of the United 

States Oct. 31 1930, as made upon the basis of the daily 

Treasury statement, is as follows: 















































3% Panamas of 1961 
3% Conversion bonds 
334% Postal savings 
$773 811,750.00 
First LAberty Loan of 1932-47— 
eee $1,392,250,350.00 
fh, er 5,004,950.00 
434% Bonds..........-.-. 536,290,450.00 
$1,933,545,750.00 
4% % Fourth Liberty Loan of 1933-38... -.- 6,268,241,150.00 
8,201,786,900.00 
434% Treas Bonds of 1947-62........... $758 984,300.00 
4% Treasury Bonds of 1944-64..........-.. 1,036 ,834,500.00 
8% % Treasury Bonds of 1946-56........... 9,087 ,100.00 
8% % Treasury Bonds of 1943-47_.......... 493 037,750.00 ‘ 
8% % Treasury Bonds of 1940-43-..........- s ,950.00 
3,136,986,600.00 
EP cicnaccontcusdsdandepeanemind whahnemnad $12,112,585,250.00 
Tr Notes— 
84% Ser. A, 1930-32, maturing Mar. 151932 $625,548,350.00 
3%% Ser. B, 1930-32, maturing Sept. 15 1932 483,831,700.00 
84% Ser. C, 1930-32, maturing Dec. 15 1932 451,722,450 .00 
$1,561,102,500.00 
4% Adjusted service—Series 1931 to 1935--_-- 623,200,000 .00 
4% Civil service—Series 1931 to 1935... --.. 159,300,000 .00 
4% Foreign service—Series 1933 and 1935. -- 1,225,000 .00 
2,344,827 ,500 .00 
Treasury Certtftcates— 
3k % Series TD-1930, maturing Dec. 151920 $483,341,000.00 
2%% eries TJ-1931, maturing June 15 1941 429,373,000 .00 
2%% Series TS-1931, maturing Sept. 15 1931 334,211,000.00 
1,246 ,925,000.00 
Treasury Bills (Maturtiy Value)— 
DEES OP, BF Bs 6 co pesceneseccenss $120,000,000.00 
Maturing Dec. us aso Ss an abel cbiniactian nn mci Ayer 
Dec. Es a0 dd ddpewesccusawe ‘ . 
—-e 222,525,000 .00 
Total interest-bearing debt.....----------.-- veaccescoue $15,926,862,750.00 
Matured Dedt on Which Interest Has Ceasea— 
Old debt matured—4issued prior to Apr. 1 1917 $1,652,030 .26 
Second Liberty loan bonds of 1927-42....... ,000 
Third Liberty loan bonds of 1928.......---- 8,371,150.00 
3% % Victory notes of 1922-23....-.------- 750 
4% % Victory notes of 1922-23......------ ee aoe as 
NOGSS.. cw cccecccccwccccoccccccece s! 
Certificates of indebtedness........-----.-- 3,831,600 .00 
ae cece J 
88 cortificates.......-.-- wanes +420, 
a 21,940,730.26 
Debt Bearing no Interest— 
United States notes........-.-..---------- $346,681,016.00 
Less gold reserve......----.-------------- 156,039,088 .03 
i i $190,641 ,927.97 
for retirement of nu nk 
Deposite Reserve bank notes ......-------- 34,916,947 .00 
Old demand notes and bere currency... 2,043,049.31 
Thrift and Treasury 6a ps, unc 
i) Be addaseduaeacbundbet 3,431,992 .03 
=  Bieerer 231,033,916.31 
Total gross debt. -.--.-------------------- ee seneeenene- $16,179,837 ,396.57 


COMPARATIVE PUBLIC DEBT STATEMENT. 
(On the basis of daily Treasury statements.) 





Aug. 31 1919 
When War Debt Oct. 31 1929 
Was At Its Peak. A Year Ago. 
Gross Gebt.. ....-ccccecoe coc ncccceenooe $26,596,701,648.01 $16,697,854,428.28 
Net balance in general fund..-.....--.---- 1,118,109,534.76 204,512,841.12 
Gross debt less net balance in gen. fund..$25,478,592,113.25 $16,493,341,587.16 
Sept. 20 1930 
Last Month. Oct. 31 1930. 
Gros 6606... .cncccccncecccecocceccecces $16,080,512,702.25 $16,179,837,396.57 
Net balance in general fund..-..--.----.-- 331,163,294.28 203,056,866.81 








lars in the Treasury. 





'$15,976,780,529.76 


Gross debt less net balance in gen. fund..$15,749,349,407 .97 
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Treasury Money Holdings. 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of August, 


September, October, and November 1930: 








Holdings in U. 8. Treasuryj;Aug. 1 1930.|Sept. 1 1930.; Oct. 1 1930. | Nov. 1 1930. 
$ & $ 3 

Net gold coin and bullion.}| 204,023,516] 203,825,300} 200,321,826} 194,607,433 
Net silver coin and bullion 11,823,412 10,789,305 . 974,593 14,833,913 
Net United States notes_-_ 3,269,691 2,792,711 6,261 ,358,111 
Net national bank notes. - 23,712,841 20,695,094 28" 9. 281 26,428,115 
Net Federal Reserve notes 2,099,500 871,885 1,216,080 1,405,145 
Net Fed’! Res. bank notes 22,400 47,718 385 86.047 
Net subsidiary silver_.--- 6,057,499 6,356,443 6,112,512 6,759,531 
Minor coin, &c.....---- 5,273,381 5,836,222 5,239,762 5,224,677 

Total cash in Treasury 256,282,240] 251,214,678] 258,246,700] *253,702,972 
Less gold reserve fund...| 156,039,088} 156,039,088] 156,039,088] 156,039,088 

Cash balance in Treas’y| 100,243,152 95,175,590] 102,207,612 97 ,663 ,884 
Dep. in spec’! depositories 

account Treas’y bonds 

Treasury notes and cer- 

tificates of indebtedness} 152,684,000 63,913,000] 272,686,000} 169,848,000 
Dep. in Fed"! Res. bank-- 28,476,836 27,949,343 40 ,696 ,067 24,744,557 
Dep. in nationa] banks: 

To credit Treas. U. 8.- 7,112,486 6,984,062 7,751,737 6,039 ,886 

To credit disb. officers - 17,670,364 18,336,588 18,493,478 19,586,691 
Cash in Philippine Islands 357 ,040 744,428 843,471 1,391,297 
Deposits in foreign depts 2,107,709 2,769,967 2,062,765 2,201,371 
BSD. 0 PORT LABS DAEEB.[ cocscccess] ccncsccces] secnssaess| sbctdncsce 

Net cash in Treasury 

and in banks----~.. 308,651,987] 215,872,978} 444,741,130] 321,475,686 

Deduct current liabilities 120,376,001} 112,205,823] 113,577,836] 118,418,819 

Available cash balance.| 188,275,986] 103.667,155| 331,163,294! 203,056,867 





























* Includes Noy. 1 $7,245,600 silver bullion and $4,424,305 minor, &c., coin not 


included in statement ‘“‘Stock of Money.” 





| 


— | 





Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for October 1930 
and 1929 and the four months of the fiscal years 1939-1930 


and 1930-1931. 


Receipts— 
Ordinary— 


COS... 6. srinsndmnnamdsve 


Internal revenue— 
SION GOR. nc amasnwes 


——- Month of October-—- —- 


1930. 
$ 


1929. 


x 
39,319,257 57,606,937 
27,876,745 31,162,187 


Misceil. internal revenue... 49,930,120 56,180,998 





Miscellaneous receipts 


Proceeds Govt .-owned secs.: 


Foreign obligations— 
PI wckessoue 
TENE enanecsee 

Railroad securities -_ -. 

Co, eee 


Trust fund receipts (reap- 


propriated for investm’t) 
Proceeds sale of surp. prop’y- 
&e..- 


Panama Canal tolls, 


Other miscellaneous - -. 


Total ordinary.......-- 175,9 997, 636 1,016, 75 93,422 1,190,708,551 
Excess of ordinary receipts 
over total expend. charge- 
tc .  igstsces  eeebce eee6edened  <sdaesonser 
Excess of total expend. charge- 
able against ord. receipts 
over ordinary receipts... ...227,431,122 188,680,526 175,138,866 133,588,009 
Expenditures— 
Ordinary— 
(Checks & warr’ts paid, &c.): 
General expenditures - . - . _..204,339,707 190,936,611 790,237,801 735,210,692 
Interest on public debt_a__..134,703,319 136,567,320 184,631,524 219,051,687 
Refund of receipts: 
Sn ce niceweahea bait 1,690,434 1,831,711 7,243,815 6,986,590 
Internal revenue.-.....-. 6,103,227 9,376,068 23,446,425 38,077,340 
Postal deficiency .........-. 15,000,000 10,000,000 40,004,582 25,000,000 
Panama Canal... ...<..c.c«<« 1,276,732 834,122 4,634,936 4,267,422 
Operations in special accts.— ‘ 
IEE o's: «sai matinteare 11,672 095, oes 97,359 b750,186 
War Finance Corporation. 892 613 356 633,859 
Shipping Board --_...._.-- 4,161,517 2,153, 813 8,391,998 10,855,133 
Agricultural marketing fund 
Ptivahecsneukenes== Der Take ©) + tei SE.G6E.008. sciunsadese 
Alien property funds_-_..--. 0407 ,484 25,776 A 1,035,914 
Adjusted service certif. fund_ 225,640 697,142 354,638 584,700 
Civil service retirement fund_ 150,589 133,600 21,016,221 20,575,445 
Investment of trust funds: 
Government life insurance. 6,014,516 5,301,975 20,715,086 18,162,572 
District of Columbia teach- 
ers’ retirement -_.......-. 29,341 45,044 273,597 234,781 
Foreign Service retirement _ 514,000 618,218 354,000 345,226 
General railroad contingent 186,884 61,446 299,142 71,200 
Total ordinary........-. 375,244,330 356,993,812 1,126,831,288 1,079,674,657 


— 287,958 884,652 
Sioa 498,660 504,111 
6,230,702 5,345,574 
1,731,742 380,929 
2,618,302 2,519,777 
--- 19,319,722 21,412,471 





1930. 
$ 
134,256,419 


582,262,865 
206,525,360 


956,907 
2,147,835 


21,287,825 
2,396,592 
9,751,461 

57,138,158 





Four Months———— 


1929. 
$ 
218,790,330 


640,536,108 
217,339,915 


25,000 
10,019,360 
1,450,509 
1,121,075 


18,468,553 

3,630,406 
10,003,911 
69,323,384 





147,813,208 




















Public debt retirements charge- 
able against ord. receipts: 


Sinking fund 


Purchases and retirements 


from foreign repayments. 


Received from foreign Gov- 


= under debt set- 
hosaved tor estate taxes_. 
Purchases and retirements 


from franchise tax re- 
ceipts (Fed. Reserve and 
Fed. Intermediate Credit 


banks) 


Total expends. chargeable 
against ord. receipts. .375,244,330 364,678,162 1,191,892,288 1,324,296,560 
Receipts and expenditures for June reaching the Treasury in July are included. 
a The figures for the month include $34,049.34 and for the fiscal year 1931 to date 
$142,963.14 accrued discount on war-savings certificates of matured series, and 
for the corresponding periods last year the figures include $47,335.36 and $177,051.95, 
b Excess of credits (deduct). 


respectively. 


7,650,000 
25,350 


65,000,000 
30,000 


31,000 


244,514,950 
25,350 





65,061,000 


244,621,903 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds National Bank Circulation, 
on Deposts to Ajloat on— 
Secure Ctrcwla- 
tton for Nattonal Lega 
Bank Notes. Bonds. Tenders. Total. 
7 a $s $s 

Oct. 31 1930....- 669,128,450 668,017,935 32,137,965 700,155,900 
Sept. 30 1930...-.- 667,819,250 665,853,557 33,414,773 699,268,330 
Aug. 30 1930..... 667,320,950 664,838,833 32,984,335 697 ,823,168 
July 31 1930...-- 666,406,250 663,528 ,038 33,025,390 696,553, 
June 30 1930...-.- *666,824,750 665,607,070 32,710,398 698,317,468 
May 31 1930.-...- 667,156,250 665,719,485 31,933,193 697 ,652,678 
April 30 1930....- 667 .650.750 665,974,780 31,225,248 7,200, 
Mar. 31 1930..... 667,251,240 665,107,343 31,066,745 696,174,088 
Feb. 28 1930_-.--- 667,108,740 664,928,197 31,669,548 696,597,745 
Jan. 31 1930....-. 667 ,464,790 664, ,092 32,115,298 583, 
Dec. 31 1929_.... 667,774,650 663,823,167 34,118,073 697 941,240 
Nov. 30 1929___-. 667 ,635,650 664,115,977 37 465,128 701,581,105 
Omt. 32 19 s6«o- :736, 100 661,822.047 38,506,768 700,328,815 
Sept.f30 1929__..-. 667,093,770 652,823,980 38,564,685 691,388,665 
Aug. 31 1929...-.- 666,864,280 649,297,990 38,652,573 687 ,950,563 
July 31 1929.. -.- 407, 657,764,443 39,707,550 697,471,993 
June 30 1929__-_-- 666,199,140 662,773,570 41,520,872 ,294, 
May 31 1929...-.- 666,233,140 663,328,203 39,651,731 702,979,934 
Apr. 30 1929___-_- 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929_....| 666,630,890 661,924,472 36,750,627 698,675,099 
Feb. 28 1929.-...- 666,432,090 659,651,580 35,231,759 694,883, 
Dec. 31 1928....- 667,013,340 662,904,627 35,877,602 698,782,129 
Nov. 30 1928_-..-- 667,505,440 663,931,957 36,248,802 700,180,759 
Oct. 31 1928....- 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928_._-- 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928_..-.- 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928... 666,643,200 658 463,423 38,926,224 697 389,647 
June 30 1928. .-.- 665,658 .650 658,732,988 887, 699,620,652 
May 31 1928-.-.-.-.- 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928-.._-. 666, 196,460 661,127,600 38,814,509 699,942,169 
Mar. 31 1928_--.-. 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 t+ 28_..-- 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1948....- 666,230,710 659,332,017 38,407,517 697,739,534 
Dec. 31 1927__.- 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927_._.-| 666,830,210 663,340,675 39,060,424 702,401,099 





$3,184,042 Federal Reserve bank notes outstanding Nov. 1 1930, secured by 
lawful money, against $3,557,901 on Nov. 1 1929. 


* The total bonds reported held for circulation by the U. 8. Treasury were $605,000 
less, due to not having received this amount until July 1 1930. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Octt. 31 1930: 























U. 8S. Bonds Held Oct. 31 1930 to Secure— 
Bonds on Depost On Deposti to,On Depostt to 
Noo. 1 1930. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes. Notes. 
$3 $ z 

SG Eee ae 594,757,350| 594,757,350 
ly S2s er Oe Ekscsncosnsnenl snedsunanius 48 ,603 ,360 48 ,603,360 
eee ee er a 25,767,740 25,767,740 
NT ins sis ses escheat tak tained kt dcninleig's. “waksiclibis asian lua | 669,128,450' 669,128,450 





Amount of bank notes afloat on Nov. 1 
Legal Tender Notes— 
Amount on deposit to redeem National bank notes Oct. 1 
Net amount of bank notes redeemed in October 


Amount on deposit to redeem National bank notes Nov. 1 1930 





ee ee ee ee 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Oct. 1 1930 
and Nov. 1 1930 and their increase or decrease during the 
month of October: 
National Bank Notes—Total Afloat— 


Amount afloat Oct. 1 1930 
Net increase during October 


$699,268 ,330 
887,570 


33,414,773 
1,276,808 


$32,137,965 














GComumercialand BliscellaneousAews 





Breadstuffs figures brought from page 3233.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 











































Recetpts at— | Flour. | Wheat. Corn. | Oats. | Barley. | Rye. 
} 
\bdls .1961bs. bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. bush. 48lbs .. bush .56l0a. 
Chicago -.... | 260,000) P 73000 1,7 ae aan 418.000) a 000 
Minneapolis..;| --...-- 613, 000) ¢ F 
J) a one ee 37,000) 452, 
1 
Ribena i enane 000 1 000; neo Steauiaabias 
Detroit.....- — ,000 ,000) 16,000 
Indianapolis._| ------ 26,000 616,000) 140,000; -..--- 
St. Louis....| 137,000 507 ,000 484,000) 259,000 52,000) ¥ 
ee | 59,000 29,000 238 ,000 89,000) 16,000 20, 
pe a 1,149,000 365,000 76,000) coon] seneee 
Omaha.....-. eres 71,000 228 ,000) 50,000) oe 
ee 212,000 105,000) 44,000) a ee 
Wichita -.... ee Nae 299,000 6,000 2,000, SOGG:. ssasee 
ee at ee | 91,000 28,000 area 
f j | 
Total wk.1930, 469,000 7,426, 000) 4,380,000 1,986,000, 944,000 320,000 
Same wk.1929, 446,000, 5,952,000) 2:747, 000 1,841,000) 898,000) 570,000 
Same wk.1928 4510, = 9,283 :000| 5,393,000 el 1,888,000 652,000 
Since Aug. 1— 
193 cel 6,651, 000 206, 491, 28 59,945,000 55,423,000 27,473,000 12,975,000 
i = | 6,828, 000 212, 564,000! 62,098,000 68,696,000 31, 773,000 12,311,000 
ED ect | 7,632,000 265,787,000 64,473,000 61,812,000 60,424,000 15 920.000 
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Total receipts of flour and grain at the seaboard ports for 


the week ending Saturday, 


Nov. 8, follow: | 





| 











Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 

bbls .1961bs. bush. 60 lbs.bush. 56 lbs..bush. 32 lbs. \bush.48lbs. bush.56lbs . 
New York...; 250,000 1,599,000 45,000, 24,000, 10,000; ------ 
Philadelphia..| 49,000, | ___--- 3,000, Se” -“eaeiadh” Senses 
Baltimore_.... 20,000 70,000 ; TOR: ‘xécatal” © asoods 
Newport News ae eee ee Vee oe ts eeababhal i} + ewebain 
Norfolk ...-.- VS eee ae ere ee? aera BY. = scans Bae 
New Orleans * 66,000, 137,000 9,000} ...... |} wecses 
GPE ancl ° wanecdl . xedech06=©6(u1 OU ‘emmuadl ~~ cvcted oo, adele 
Montreal -..-| 94,000; 1,573,000 29,000, ......| ---=-- 
Boston -.._-- > CR laces GM -“necncd| . <senae 
Total wk.1930 519,000 3,379,000, _ 161,000 97,000; 10,000; ------ 


Since Jan.1'30 22,129,000 145,821,000 4,324,000, 4,970,000 


j 
i 
| 
{ 





Week 1929. 343,000 1,771,000, 72,000, 67,000 3,000) 
Since Jan.1'29 21,557,000 151,062,000 16,657,000 14,799,000 24,361,000 3,389,000 


1,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Nov. 8 
statement: 


1930, are shown in the annexed 


























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 

i, C—O — eS SGtetl scncsal stcucaal “askea 
EE cede ne dae nie CR = eee eee ae ae 
Philadelphia ...._--. GREE axessul se8dedh “Sactusl wacdsael  seeshe 
ye eee BOETL caweud oe ee ee 
Pe iGishwiasaht  daccsial senses co ese oe 
bn en eee ee ae Te Ssnecsl eussccl SiGene 
New Orleans... _-- 33,000 1,000 31,000 BUG sAsdecal -seceus 
Galveston ......... SA suntce BIG -sckésbal “éeuéesl dauaes 
EUS cscccudace Poof  P_- 94,000 SO GUGt ssdscal <dccus 
PP ctcenvessou CT sécnceh wedéerd wieeedd .) atesea casies 
Total week 1929_-_} 2,233,000 1,000; 211,787 Si Mel -escoeel <deesee 
Same week 1930_.--! 3,499,000 6,000! 198,369 19,000 1,000 55,000 














The destination of these exports for the week and since 


























July 1 1930 is as below. 
! 
Flour. Wheat. | Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Nov. 8 July 1 Nor. 8 July 1 Nov. 8 July 1 
1930. 1930. 1930. 1930. 1930. 1930. 
Barrels.| Barrels. Bushels. Bushels. Bushels.| Bushels. 
United Kingdom_| 61,935) 1,764,422 442,000; 28,211,000} ---..-- 86,000 
Continent ..-..... 125,852) 2,302,464} 1,782,000) 65,444,000) -....--| ------ 
So. & Cent. Amer_/ 11,000) 444,040 O00. LBRe el sascaecl «neues 
West Indies_-_-__-- 3,000 aT -sseece 11,000 1,000 23,000 
Brit. No. Am. Col. alanis oe. ennenal _ eee: a er 
Other countries___} 10,000 , or 1,404,000} Pee ae ee 
} | 
Total 1930_._-_- 211,787} 5,114,606, 2,233,000) 96,404,000 1,000 109,000 
Total 1929....... 198,369\ 3,342,983) 3,499,000! 61,801,000 6,000 203,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 8 1930, were as follows. 

GRAIN STOCKS. 


Wheat, 
United States— bush. 

ke 1,080,000 
Di teatemiahenhen marae 
ee 718,000 
MNOS is ce cmecensans 7,989,000 
Newport News._..------ 377,000 
pe ee 4,386,000 
Galveston__..._.--_--.-- 5,864,000 
ee 6,880,000 
Se 11,706,000 

, a a 8,211,000 
<0 eer 4,610,000 
IE on: nico dpa ccomadeticnmiteiins 267,000 
CD icknwnwimnd cee 19,468,000 

ies ee 267,000 
EEE 2,156,000 
IN ia se as dh do anette 30,477,000 
ON. . ck ncaccuccc 32,697,000 
PE CE seen eecedane 1,263,000 
St Mi iccumeccaseanud 6,691,000 
I ian nimaacial 23,192,000 
ee eee 2,059,000 
EEE ee 4,597,000 
&. Joseph, Mo... -....- 6,900 ,000 
Bs tan ik te ta iiss istnesan ae ap ene 127,000 
DEE, scccdésuuns 1,309 ,000 
Sd dichin waa 14,086 ,000 
TEE BME s cd ctsndssace 1,066 ,000 


Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. 
121,000 32,000 50.000 8,000 
a 5,000 1,000 ae 
121,000 134,000 9,000 3,000 
40,000 54,000 9,000 93,000 
55,000 a5 38 é anon 129,000 
233,000 366,000 4,000 248 ,000 
736,000 1,019,000 853,000 473,000 
these 789,000 aaa a. 472,000 
21,000 266 ,000 1,000 4,000 


28,000 62,000 24,000 33,000 
1,461,000 7,620,000 4,123,000 1,682,000 
seit netines 765,000 1,880,000 477,000 
742,000 4,981,000 240,000 737,000 
79,000 2,641,000 4,340,000 1,476,000 
45,000 5,637,000 4,767,000 5,082,000 


360,000 442,000 24,000 84,000 


151,000 196,000 121,000 482,000 
osncos 3,000 oessee 17,000 

) er ae ee 
244,000 oe 31,000 
i peed 1,521,000 ccecee 34,000 





Total Nov. 8 1930-_-_-198,443,000 
Total Nov. 1 1930--.--197,688,000 
Total Nov. 9 1929. ..-191,821,000 


Note.—Bonded grain not included above: Oats—New York, 23,000 bushels; 
Duluth, 4,000; total, 27,000 bushels, against 429,000 bushels in 1929. 
New York, 197,000 bushels; Buffalo, 464,000; Buffalo afloat, 365,000; Duluth, 
18,000; total, 1,044,000 bushels, against 2,096,000 bushels in 1929. Wheat— 
New York, 1,994,000 bushels; Boston, 730,000; Philadelphia, 322,000; Baltimore, 
758,000; Buffalo, 8,512,000; Buffalo afloat, 7,895,000; Duluth, 141,000; on Lakes, 
617,000; Canal, 3,083,000; total, 24,052,000 bushels, against 30,076,000 bushels 


5,271,000 30,752,000 16,543,000 12,042,000 
4,379,000 30,817,000 16,500,000 12,017,000 
2,581,000 30,933,000 11,450,000 9,766,000 


Barley— 


ccosce 870,000 889,000 1,420,000 
sveeee 3,016,000 8,055,000 17,185,000 
ee 2,162,000 1,499,000 5,972,000 





in 1929. 

sf Canadtan— 

, <> ae 5,850,000 
Ft. William & Pt. Arthur_40,924,000 
Other Canadian_..-_._-- 21,524,000 
, Total Nov. 8 1930_-.-- 68,298,000 


Total Nov. 1 1930-.---- 68,295,000 
Total Nov. 9 1929-_-_-- 82,157,000 


_San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Nov. 8 to Nov. 14, 
both inclusive, compiled from official sales lists: 














Friday Sales 
Last \Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\Low. High.\Shares. Low. High. 
Assoc Insur Fund 4 4%} 1,500 4 Nov 7% Apr 
Atlas Imp Diesel Eng A_-- 6% 6% 192 6% Novi] 34 Feb 
Bank of Calif N A.. 275 275 20] 260 July| 300 Jan 
Bond & Share_.--- 7K 7% 425 7% Nov| 15% Apr 
Byron Jackson 7% 8%] 1,716 7% Novj] 23% Feb 
Calamba common. ---..... 14 14 14 50; 13% Oct} 19 Jan 

7% preferred ........-- 14%] 14% 14% 500} 13 Oct} 16% Mar 
California Copper. -.-..-.--}.....- 5% % 250 % Oct 3% Mar 
California Cotton. .......}...... 8 g& 165 7 Nov| 42 Feb 
Calf Ore Pow 7% pref-.--|_....- 110 110 25) 106 Jan} 113 Oct 
California Packing. ....._}_..._ 50 50%} 1,295) 50 Oct| 77 Mar 
Calif Water Serv pref_...-|_..._. 88% 92% 80} 88 July} 98% Oct 
CNet hen nwindn 32%} 30 33%] 12,499] 30 Novi 79 Apr 
Clorox Chemical A......-]...... 18% 18% 100} 17% June} 38% Feb 
Cons Chem Indus A-_---- 22 22 22% 500; 21% Novj| 33% Feb 
Crown Zell pref A........|-.:-.-]| 59% 60 453) 54% Oct] 85 Mar 

Sorta do ee 59 = «59 610) 52 Oct} 8454 Apr 

Voting trust ctfs_..._.- 6 5% «66% +=6,843 5% Nov| 18% Feb 
Emporium Capwell_.....-}].....- 9 9 100 9 Nov| 20% Feb 
Fageol common. ......---}...... 1 1 300 1 Nov 4% Feb 
Firemans Fund Ins-_-..--- 86 86 89 144, 86 June} 116 Apr 
Food Mach common.-.--_--]_.._.. 25 25% 430| 24% Nov; 44% Feb 
Foster & Kleiser com ---_-- 6 5% 6 1,055 5% Aug| 10 Mar 
First Nat Corp Portland_-}_.._-- 25% 25% 160} 25% Nov} 30 Sept 
Gen Paint A common_---.-]_.._-- 6 6 115 6 Nov} 22 Feb 
Golden State Milk_..-.-.-.- 14%] 14 15%] 1,613] 14 Nov] 31% [Jan 
Great West Pow 6% pf-_---]..---- 103% 104% 78\| 99 Jan} 106 Oct 

7% PrOMTed. ..2cc.cce 104%} 104)4 105 195} 103% June} 107% Sept 
Haiku Pine common-..___-]__._-- 6 7 60 5 June 9 Apr 
Hawalian C & 8 Ltd......}.....- 43 43 25) 42 Aug] 51 Jan 
Hawaiian Pineapple... _}_..... 45 45 115} 45 Oct] 63 Feb 
io fg) 8 lo” ee ee 28% 28% 260} 28% Nov] 44 Apr 
Pf apie 27 28% 2,226] 27 Nov} 40% Apr 
Leslie Calif Salt..........]...... 9% 10 475 9% Nov] 23% May 
L A Gas & Elec pref..._..]....-- 103% 103% 10} 10034 Feb] 1114 Sept 
Magnavox Co Ltd-_.-..-.- 1% 1% 1%} 8,643 1\% Sept 2% Oct 
ee aS SEs 15% 15% 665] 15% Nov| 24% Apr 
Marchant Cal Mach comm|]__-_-__- 7 7% 416 6% Oct] 25 Jan 
Merc Amer Realty 6% pref}_..--- 90 90 25) 90 Nov| 99% Apr 
FeO Be OF Pi ok cdnadalosscun 93 93 20} 93 Nov} 100 Mar 
No Amer 5% pref........|_..-.- 88 89 200} 88 Novj 92% Apr 
No Amer Oil Cons. .....--. 10 9 10 2,310 9 Nov| 19% Mar 
Occidental Insurance. ...-}.._--- 18% 18% 100} 18% Nov} 26% Apr 
Oliver United Filters A__..]| 22%] 22% 23 430] 19% Sept] 31 Jan 

a ns ee, pee 15 15 635) 15 Nov] 29% Jan 
Pacific Finance. ......... 15%} 15% 15% 103} 15% Nov| 43 Apr 
Pac G & Ecommon_.-_-_--. 47\4%| 44% 47%] 14,608] 44% Nov| 73% Mar 

6% ist preferred... ---- 27%| 27% 27%) 1,474] 26 Feb| 29% Spet 
Pac Light Common... - 60 56 60%} 3,300} 56 #$Nov| 106% Apr 

a 101%} 101% 102\% 215} 100 Jan} 106 Sept 
Pac Pub Service A_...-.-- 23%! 21% 23%] 10,329] 215% Nov] 39 Feb 
Pacific Tel common... - 126%] 123% 126% 1,095] 123% Novj] 180 Feb 

bt Oe 125 215 25 110} 120 Jan} 144 Feb 
Paraffine common--___-_~- 48 45 48\%| 6,267] 45 Nov| 78 Jan 
Pig and Whistple pref__.._)-.---- 11 ll 85] 11 Aug, 14% Mar 
i ie Ee ee 25 25 779| 243% Aug] 26% Sept 

OS 3) eS 12 12 12 580} 12 Nov] 29% Jan 
Richfield common... - 5K 5% 6%) 5,493 5% Nov} 10 Oct 
ie t .  . | 13 13 14 1,005 9% Oct] 22% Jan 

8 JL& Pow 7% pr pref___}| 11924} 117 119% 23} 110% Mar] 125 Sept 
Schlesinger & Son B F com~ 3% 3% 3% 863 3% Nov] 10% Jan 

Po 34 34 34 10} 34 Oct} 70 Jan 
Shell Union common-_-_-_--_- 8% s 9%} 3,326 8 Nov| 25% Apr 
Sherman Clay pr pref... -- 51 51 52 145} 38% July} 65 Apr 
Sierra Pac E16 Pref. ....<.lan.ccn- 93 93 30} 89 Jan| 95% Sept 
Souther Pacis. «.acsccccolenncos 99 99 110} 99 Nov] 124% Mar 
So Pac Golden Gt A__-.--].----- 12 12% 805] 12 Nov] 17% Feb 

Bis as dintinthatiinah edie as nes dno 10% 10% 150 10% Nov 16 June 
Spring Valley Water.-- .-- 9% 9% 9% 225 9% Oct] 11% Sept 
Standard of Calif._..___-_. 50%| 494%, 52%] 24,090] 49% Nov| 74% Apr 
Tidewater Assd com._..-_- 8% 8 8% 1,875 8 Nov| 17% May 

| RS: Mee 70 71% 85| 70 Qct} 90 Mar 
yy nn 16% 16 16%4| 61,377} 16 ‘“Nov| 47% Feb 
Union Oil Associates - - - . - - 26%| 24% 26%) 12,344) 244% Nov) 48% Apr 
Union Oil of Calif-.....-- 27%| 25% 27%1 7,946) 25% Nov;| 50 Apr 
Union Sugar common_..-__]------ 3% =3% 120 334 Nov 8% Jan 
, 2) OO eee eee 296% 296% 45| 295 July| 335 #Mar 
West Coast Banco A_-_---.- 15 15 15% 404) 15 Nov| 24% Mar 
Western Pipe & Steel_.- 19 18% 19 7791 1734 Oct} 29 Feb 
Yellow Checker Cab A-_.-.-|------ 14 14 120} 14 Nov! 35 Jan 























National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. Capital. 
Nov. 8—First National Bank in Forest City, N.C_.._-..------ $50,000 
President, W. 8. Moss; Cashier, G. B. Harrill. 
CHANGE OF TITLE. 
Nov. 6—City National Bank of Morristown, Tenn., to ‘‘The 
fiamblen National Bank of Morristown.”’ 
VOLUNTARY LIQUIDATIONS. 
Nov. 4—The First National Bank of Laurens, Iowa_-_-_.------- $50,000 
Effective June 6 1930. Lig. Com., A. D. Claussen, 
M.. W. Shaner and C. A. Helsell, care of the liquidating 
bank. Absorbed by the State Bank of Laurens, iowa. 
Engineers National Bank of Cleveland, Ohio-----~----- 1,000,000 
Effective Sept. 12 1930. Liq. Com., A. G. Newcomb, 
©. 8. Smith and A. Johnston, care of the liquidating 
bank. Absorbed by the Citizens Bank & Trust Oo. 
of Cleveland (now the Standard Trust Bank of Cleve- 
land, Ohio). The oe bank has one branch. 
Nov. 6—The First National Bank of Talihina, Okla__.--.-.--- 25,000 
Effective Oct. 7 1990. Liq. Agent, John M. Bailey, 
Talihina, Okla. Succeeded by the First State Bank of 
Talihina, Okla. 
Nov. 8—Odessa National Bank, Odessa, Texas____----.------ 30,000 
Effective Sept. 20 1930. Liq. Agent, Henry peques, 
Odessa, Texas. Absorbed by the Citizens National 
Bank of Odessa, Texas, No. 8169. 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 

Nov. 3—Bank of America National Trust & Savings Association, 
San Francisco, Calif. Location of branches, 68 Sutter 
Street; 108 Sutter Street; 631 Market Street; 2 Colum- 
bus Avenue; 783 Market Street (all located in the City 
of San Francisco, Calif.). 

Nov. 4—The National City Bank of New York, N.Y. Location 
of branch, 618-622 Brighton Beach Avenue, Borough of 
Brooklyn, New York City. 


Nov. 5 














anne ee 6,048,000 10,443,000 24,577,000 ! 
eeuaen 5,580,000 9,787,000 23,878,000 
éoumes 10,495,000 5,365,000 14,751,000 


5,271,000 30,752,000 16,543,000 12,042,000 _ 
foie 6,048,000 10,443,000 24,577,000 





am | 

—§ Total Nov. 8 1930-_.-.-266,741,000 
Total Nov. 1 1930...-265,983,000 
Total Nov. 9 1929_...273,978.000 


5,271,000 36,800,000 26,986,000 36,619,000 
4,379,000 36,397,000 26,287,000 35,895,000 
2,581,000 41,428,000 16,815,000 24,517,000 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ pre Sh 
5 Cataract Development Corp., 500 Creighton Fairbanks Mines, 
common, DO par..-.-.---------- 75¢ lot EAG.,. BOE Bho ovtaccawcdcsccun’> $1 lot 


$ 
100 Premier Gold Mines, par $1... 70¢ 
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By Adrian H. Muller & Son, New York: 











Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
6 First Nat. Bank of N. Y....-. $3,505° |40 Crown Central Petrol. Corp. of 
6 U.S. Trust Co. of N. Y....-- $2,935 Del,, COMMOB..ccscncsesscces 1 
6,800 Colonia Macagualito, 8. A., a $8,000 Ist mtge. & coll. trust 8s, 
Cuban corporation. .....----- $400 lot issued by George E. Merrick, due 
200 N. Y. Knife Co., pref......-- $40 lot Oct. 1 192%; April 1928 coupon on; 
100 Defender Photo Supply Co., 100 M.H.Eléer Culvert & Mach’y 
eS SPOS ae $125 lot Co., (Atlanta, Ga.); 250 MeAvoy 
100 eo * Photo Supply Co., Homes, Inc., com., no par; 
C000 i, MO Di scedccbercsesoces $11 lot 50 McAvoy Homes, Ine., pret _$715 lot 
20,000 Danii rCo. OOP DRicnonne- $100 lot | 150 Iron Steamboat Co_......-.-.. $67 lot 
260 Dodge | veered $400 lot | 150,000 Jack Waite Consol. Mining 
30 Biscayne Securities Corp. of en $1,550 lot 
Miami, Fla., stpd. 10% paid in 2,250 The Raystock Corp-_-_----.- $250 lot 
DEO. «pon cttnnescecocs $20 lot|237'4 Wanner Malleable Castings 
61 Pouvailismith Corp., com.; 53 Co., pref., par $50; 380 common, 
Tree $41 lot par illacinare cidade ameeiiae $51 lot 
100 Vidaver Mailing Machine Co., 624 Wanner Malleable Castings 
Inc., par $5; 10 Municipal Studios Co., pref., par $50; 100 common 
ee eee $15 lot PE icicensnntitadse otllins $10 lot 
Sundry notes aggregating approxi- 100" 68 West 58th St. Co., Inc., 
mately $4,335.55. ........--.- $125 lot Orel.: 50 COMEGR., aaccacscnsas $31 lot 
12 Amer. Woman's Realty Corp., Bonds. Per Cent. 
ee ee eee 6 $2,000 New England Southern Mills 
3 American Woman's Realty Corp., 7% sec. gold note, due Dec. 1 
ee eee 1% SS ae 7 
1,600 Amer. Brown Boveri Elec 21,750 Russian Finance & Constr. 
Corp., founders’ shares... - - -- 6 Corp. (Del.) 10-yr. 7s (when de- 
Sundry accts. receivable aggre gat- clared) regtd. notes, due Oct. 1 
ing approximately $3,501.15. Ac- 1938; 75 shs. Russian Finance & 
quired by Commercial] Invest. Constr. Corp. (Del.) 6% no par 
Trust, Inec., from Davis Brown non-cum. pref. v.t.c.; 100 shs. 
Se EEE —eaeEEE $500 lot Russian Finance & Constr. Corp. 
210 St. Louis Rocky Mountain & (Del.) com. v.t.c., no par_....--. $45 lot 
Pac. Co., v. t. C...-.-...--.... 4% ]|$15,000 mtge. partic. ctf., dated 
160 Commonwealth Bond © orp.. Apr. 16 1928, signed by Charles 
com.; 160 preferred._...._--- $400 lot H. Darmstadt, Abraham Drier 
200 Industrial Discount Co. of and Saul Lantzis, as trustees, 
Amsterdam, Holland (American being a participation in a $50,000 
IEE sc techn Debi tamara $1,100 lot mtge. made by the West 48th St. 
40 Commonwealth Bond Corp., Construction Co., Inc., to said 
conv. pref.; 85 common.._-_-_-_-_ $190 lot UE. a éawnckdicdvakak eee $125 lot 
1,000 Plastic Stone Products Corp., $50,000 Duquesne Gas Corp., conv. 
RR a eee 30c 64% notes, March 15 1935_..-- 60 
By R. L. Day & Co., Boston: 
Shares. Stocks. $3 per Sh.| Shares. Stocks. $ per Sh. 
111-20 Federal National Bank, 30 Mass. Bdg. & Ins. Co., par $25_ 90 
ll 95 ex-div | 890 MacLeod Pulp & Paper Co., 7% 
5 Merchants National Bank. ____.- 510 cum. pref.; 1,529 ord. com. mf 500 a? 
10 Wamasutta Mills...........-..- 10% 440 James Bros. Lumber Co_....- 
25 Associated Textile Cos_...__ _.- 35-36 |60 LaMont Chemical Co_..-.-.-- i 
15 Beverly G. & E. Co., par $25... 73 36 James City Gas Co_.__.......-. 1 
22 units First Peoples Trust_-_.._.. 20 32 Crystal] Springs Park Water_... 1 
30 special units First Peoples Trust. 3 
3 American Glue Co., common, Bonds. Per Cent. 
$85 paid in liquidation... ..- 80% |$2,000 Shawmut Bank Investment 
5 units First Peoples Trust_....... 20 Trust 4%s, March 1942_._.-- 76 & int. 
4 National Service Cos., pref._-_--. 32 $1,000 Mass. Cities Realty Co. 7s, 
100 Beacon Participations, Inc., " ae: 100 & int 
DIE Mivahksctbbianadaswonnen 121% | $41,000 demand note 1052 First Ave. 
50 North Boston Lighting Proper- Corp., N. Y., dated as follows: 
ties, common v. t. ¢........... 754% $1,000 June 25 1930, $1,000 Aug. 
5 Boston Insurance Co__...____.- 475 12 1929, $39,000 March 21 
500 Kermath Mfg. Co__......_... 2 Peewee ll 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. ~ $ per Sh. 
Associated Textile Cos. as follows: 25 Shawmut Bank Invest. Trust... 104 
5 at 35; 5 at 35; 8 at 35; 7 at 35; 100 Gillette Safety Razor Co-_-.--- 30% 
5 at 36%. 10 Mass. Bdg. & Ins. Co., par $25. 87 
10 Federal Nat. Bank, par $20__._ 90 250 Consol. Chain Stores Corp., 
50 Newmarket Mfg. Co__.._.__-- 15 com.; 100 preferred......---- $25 lot 
62 Lancaster Mills, common-_-_-_-_-- $2 lot|5 Arnold Mining Co., par $25; 10 
36 Arlington Mills.............-. 18% Victor Gold Mining Co., par $5; 
35 Naumkeag Steam Cotton Co., 1 Boston Advocate Co.; 750 Bos- 
82, 80-84 ton Cobalt Mining Co., par $1; 
100 E. Mass. 8t. Ry. Co.,adj.stock 5 |1 Russian Oil Co. of Amer., par $5: 
100 Minn. 8t. P. & S. 8. Marie 2 Vadsco Sales Corp., pref.; 30 
Pe re 30 Vadsco Sales Corp., com.; 10 
200 Great Northern Paper Co., First Nat. Copper Co., par $5; 
ck — ee Ree eee eee 33-34 210 Universal Tide Power Co., 
15 Mass. Util. Associates, pref_... 35 par $1; 50 Sante Fe Gold & Cop- 
5 units Commercial Finance Corp_. 10% per Mining Co., par 10c.; $100 
100 Fisk Rubber Co., lst pref____- 2% Boston Lodge No. 10 of Elks 
30 Libby, MeNeill & Libby, com., 15-year 2d 6s, April 1940 (April 
OO SE ay Se Re ee 11% and Oct. 1929 coups. attached); 
80 Quincy Market Cold Storage & 88 23-100 Associated Gas & Elec- 
Warehouse Co., common... _.._- 19% tric Co., cl. A; 1 Amer. Discount 
636 Paramount Public Corp., com. 41% Corp., partic. pref.; 2 Amer. Dis- 
106 Eastern Util. Assoc., conv. shs. 7 COGS COND., WE a ncctcscces $45 lot 
25 Old Colony Inv. Trust_-_-_____ 9 ex-div. Bonds. Per Cent. 
472 Saco-Lowell Shops, common... 2 $5,000 Nat. Service Co. 6s, Dec. ’32 91% 
30 American Glue Co., common... 80 $10,000 Southern New England Ice 
12 units First Peoples Trust_..___- 20 Co. 648, Feb. 1942. ........- 6% flat 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh- 
$5,500 1st mtge. on Nos. 4058-4060 6 Pa. Co. for Ins. on Lives, &c., 
Market St., Phila., Pa... .. $200 lot oS) CEN a A ee 75 
11 Sterling Signs, Philadelphia__._._ 6 40 Central Tr. & Savs. Co., par $10 19 
150 Bank of Philadelphia & Trust 3 Manayunk Trust Co., par $25__.100 
i es Sear oeeeet $100 lot | 100 Finance Corp. of Amer., pref.; 

10 Commercial Nat. Bank & Trust yO, = a SS $25 lot 
2 aes 19 1 Pa. Academy of Fine Arts. ___-_-- 12 
10 Tradesmens Nat. Bk. & Tr. Co_350 |20 Land Title Bldg. Corp__-___--- 654 

5 Olney Bk. & Tr. Co., par $50_.__160 1,000 Amer. wl Overseas Invest. 

50 Nat. Bk. of Germantown & Trust RT I $5 lot 
oe ae 60 1 Citizens Nat. Bk. of Jenkintown_100 
50 Adelphia Bk. & Tr. Co., par$10_ 7 Bonds— Per Cent. 

2 Third Nat. Bk. & Tr. Co., Cam- $400 Temple University (Samaritan 
Tl: de ctemarnapakes > wcais 125 Hospital) 1st 6s, 1944___._____- 87% 
25 First uate Nat. Bk. & Tr. $20,000 Syracuse Rapid Transit 
Co., Camden, N. J., par $25_... 99 Ry. ist M. 5s, Mar. 1 1946, ctfs. 
10 Bankers Trust Co., par $50.... 70 Ot Geet >< caedesteunnuoe 18 
10 Bankers Trust Co., par $50... 68 | $2. mx Illinois Chemical & Cola Co. 
10 Bankers Trust Co., par $50._._ 65 id TA tis on dees macalaess sented sieaidiaslieasaasncdee’ 
100 Franklin Tr. Co., par $10____- 45 $106 000 Hidalgo Co., Texas, 7% 
5 Liberty Title & Tr. Co.. par $50__220 ON eS a a RR $1,000 lot 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 





Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. 


Railroads (Steam). 
Canadian Pacific new com. (No. 1) (qu.)| 6244c]/Dec. 31] Holders of rec. Dec. 














1 

Chicago Great Western, pref........-. *1 Jan. 7}*Holders of rec. Dec. 7 
Chic. R. I. & Pacific, com. (quar.)...-. 1% |Dec. 31} Holders of rec. Dec. 5a 
FH PORN con cwwnnprosscea a 34 |Dec.§31| Holders of rec. Dec. 52 
6% preferred...............-....-- 3 __\Dec. 31! Holders of rec. Dec. 5a 

























Per When Books Closea. 
Name of Company. Cent. | Payabie Days Inciustee. 
Railroads (Steam) (Conciuded). 

Chicago North Western common-..-.-.-.- 25c.|Dec. 31| Holders of rec. Dec. 1a 
Preterrvet (QRGE.).. cane cccsveccssone 1% |Dec. 31| Holders of rec. Dec. 1a 

Missouri Pacific susiesed (GURE Jascoon 1% |Dec. 31| Holders of rec. Dec. 15a 

North Pennsylvania (quar.)..-.--.-- na Oe Nov. 25| Holders of rec. Nov. 17 

Pitts. Youngs. & Ashtab., pref. (qu.)...| 1% . 1| Holders of rec. Nov. 

St. Louis-San Francisco common (qu.)..| 2 Jan. 2} Holders of rec. Dec. le 
6% preferred (quar.).-...--------.- 1% |Feb. 2) Holders of rec. Jan. 

6% preferred (quar.)......--.------ 1% |May i] Apr. 12 to May 12 
6% preferred (quar.)......----.---- 1% |Aug. 1] Holders of rec. July ia 
6% preferred (quar.).....-.--.--.-- 1% |Nov. 2] Holders of rec. Oct. le 

Southwestern RR. of Georgia.-.-.-.-..---- *2\% |Janm. 1|*Holders of rec. Dec. 1 

Texas & Pacific common (quar.)...--.-- 1% |Dec. 31} Holders of rec. Dec. 15a 

Union Pacifie common (quar.)--------- 2% |Jan. 2) Holders of rec. Dec. 

Public Utilities. 

Alabama Power, $7 pref. (quar.)------- $1.75jJan. 2] Holders of rec. Dec. 15 
$6 preferred (quar.).........-scc206 $1.50j)Jan. 2) Holders of rec. Dec. 15 
O65 protested (URE. .cccccccccsssnce $1.25|Feb. 2] Holders of rec. Jan. 15 

Alabama Water Serv., $6 pref. (quar.)..|*$1.50}Dec. 1)*Holders of rec. Nov. 20 

Amer. Power & Light, common (quar.) -- 25e.|Dec. 1] Holders of rec. Nov. 20 
Common (payable in com. stock) ----- Dec. 1] Holders of rec. Nov. 20 
Common (pay. in com. stock) (special)|/10 Dec. 1} Holders of rec. Nov. 20 

Amer. Superpower Corp. com, (annual) - 40c.|Dec. 30} Holders of rec. Dec. 1 

Brooklyn Union Gas (quar.)...--..---- *$1.25\Jan. 2)*Holders of rec. Dec. 1 

Central Gas & Elec., pref. (quar.)------ *1% |Dec. 1]*Holders of rec. Nov. 15 

Central Indiana Power, 7% pref. (qu.) -- 1% |Dec. 1| Holders of rec. Nov. 20 

Chicago Rapid Tran., pr. pf. A (mthly.)_| *65c..Dec. 1|*Holders of rec. Nov. 18 
Prior pref. series B (monthly)-_---.--.-- *60c.|}Dec. 1|*Holders of rec. Nov. 18 

Cities. Serv Pr. & Lt. $7 pref (mthly) _--|58 1-3c)Dec. 15) Holders of rec. Dec. 1¢ 
$6 preferred (thonthly).......--.--- 50c.|Dec. 15| Holders of rec. Dec. 12 
$5 preferred (monthly) -.....-------- 41 2-3c|Dec. 15} Holders of rec. Dec. 16 

Citizens Gas (Indianapolis) pref. (qu.)_.| *144 |Dec. 1)*Holders of rec. Nov. 20 

Citizens Traction (Pittsburgh) --.....-- * $1.50] Nov. 15}*Holders of rec. Nov. 12 

Commonwealth Utilities, pref. C (qu.)_.|$1-625}Dec. 1] Holders of rec. Nov. 20 

Connecticut Light & Power, com. (qu.)-| *1% |Dec. 1|*Holders of rec. Nov. 15 
Bh6 OPGRREEE (GUE icon nccadssocece *1% |Dec. 1)|*Holders of rec. Nov. 15 

Continental Pass Ry., Phila.......-.-.-- *$2.50| Dec. 30|*Holders of rec. Nov. 29 

Dayton Power & Light, pref. (mthly.)..} *50c.)Dec. 1)*Holders of rec. Nov. 20 

Eastern Minnesota Power, $6 pf. (qu.)__| $1.50|)Dec. 1] Holders of rec. Nov. 15 

Empire & Bay State Teleg. (quar.)-.--- *1 Dec. 1|*Hoiders of rec. Nov. 20 

Gas & Elec. Securities, com. (monthly) -- 50c.|Dec. 1] Holders of rec. Nov. 15a 
Com. (pay. in com. stock) (mthly.)_..}| f% |Dec. 1) Holders of rec. Nov. 15a 
Preferred (monthly) .........--.....- 1-3c]Dec. 1] Holders of rec. Nov. 15a 

Gas Securities Co.— 

Com. (pay. in com. stock) (mthly.).___| f %c|Dec. 1] Holders of rec. Nov. 15a 
Preserved (MORTHIT) « ccessscescacess 50c.)|Dec. 1] Holders of rec. Nov. 15a 

General Power & Light, pref. (quar.)...| *1% |Nov. 15|*Holders of rec. Nov. 10 

Green Mountain Power, $6 pref. (qu.)_--| $1.50|/Dec. 1] Holders of rec. Nov. 15 

Hawaiian Electric Co. (monthly)-...---- *15c.| Nov. 20|*Holders of rec. Nov. 15 

Huntington Water, 7% pref. (quar.)_._.| *1% |Dec. 1)]*Holders of rec. Nov. 20 

Indianapolis Water Co., pref. A (qu.)--| 134 |Jan. 1} Holders of rec. Dec. 12a 

Lake Superior Dist. Power, 7% pf. (qu.)| *134 |Dec. 1)|*Holders of rec. Nov. 15 

Middlesex Water (quar.).....-----..-- *$1 |Dec. 1|*Holders of rec. Nov. 20 

Middle Western Telep. com. A (qu.).-..]*43%4 |Dec. 15|*Holders of rec. Dec. 5 

Minneapolis Gas Lt., 7% pf. (quar.)....| *134 |Dec. 1] --..------------------ 
6% preterred (GUEM.) <cocccencccacse ioe Se ae ~--->-- 

Mississippi Val. Pub. Serv., 7% pf. (qu.)| *124 |Dec. 1|*Holders of rec. Nov. 20 

Mutual Tel. (Hawail) (monthly) Sgadiwate *8c.|Dec. 1)|*Holders of rec. Nov. 17 

Nebraska Power, 7% pref. (quar.)----- 1% |Dec. 1} Holders of rec. Nov. 15 
6%, DIORRIGE GONG J cccaccnncensane 1% . 1} Holders of rec. Nov. 15 

New York Water Service, pref. (quar.).-]| 144 |Dec. 15] Holders of rec. Dec. 5 

Northwestern Pub. Serv. 7% pf. (qu.)_-| *1% |Dec. 1|*Holders of rec. Nov. 20 

Ohio Power Co., 6% pref. (quar. aoe *1% |Dec. 8|*Holders of rec. Nov. 8 

Otter Tail Power (Del.), com. (qu.)....|*$2.25|}Dec. 1)*Holders of rec. Nov. 15 

Pennsylvania Gas & El. Co., com. A (qu)|*374s¢|Dec. 1/*Holders of rec. Nov. 20 
7% pref. and no par pref. (quar.)_.--- *$1.75|Jan. 1|*Holders of rec. Dec. 20 

Peoples Light & Power, class A (quar.)_.| *60c.)Jan. 2/*Holders of rec. Dec. 15 

Public Elec. Light Co., pref. (quar.)_._-]| *1}44 |Dec. 1]*Holders of rec. Nov. 19 

Pub. Serv. of Col. 7% pref. (mthly.)___*|58 1-3c]Dec. 1|*Hoiders of rec. Nov. 15 
6% preferred (monthly) ---.-.-------- *50c.|Dec. 1}|*Holders of rec. Nov. 15 
5% preferred (monthly) -...--.-.--.- *141 2-3ci/Dec. 1{|*Holders of rec. Nov. 15 

Shawinigan Water & Power (qu.)------- *6214c|Jan. 10)*Holders of rec. Dec. 18 

Somerset, Union & Middlesex Ltg-_----- *2 |iDec. i1}|*Holders of rec. Nov. 15 

Standard Pub. Serv., partic. pref. A—Dijvidend| omittejd. s 

Toledo Edison Co.,7% pf.ser.A(mthly.).|58 1-3c]/Dec. 1] Holders of rec. Nov. 154 
6% preferred (monthly)......----.-- 50c./Dec. 1] Holders of rec. Nov. 152 
5% preferred (monthly)....-----.-- 41 2-3c]/Dec. 1] Holders of ree. Nov. 152 

Union Natural Gas of Canada (qu.)..-.| *35c.|/Dec. 10|*Holders of rec. Oct. 15} 
DO. ¢.cbd sd snes eae neeund *5c.)Dec. 10|*Holders of rec. Oct. 15 

United Gas Corp., $7 pref. (quar.).---- $1.75|Dec. 1} Holders of rec. Nov. 20 

United Gas & Elec. Corp., common--_-.-_-. $15 Nov. 20} Holders of rec. Nov. 17 

United Lt.& Rys.(Del.),7% pf.(mthly.)*|58 1-3c]Nov. 1|*Holders of rec. Oct. 15 
6.36% preferred (monthly)-.--..-.--- *53c./Nov. 1)*Holders of rec. Oct. 15 
GS, preteied (mthly.). < ccccectcccce *50c./Nov. 1|*Holders of rec. Oct. 15 

Virginia Elec. & Power $6 pref. (quar.)__| $1.50|Dec. 20} Holders of rec. Nov. 28 

West Coast Telep. (quar.).....-------- *37\4ci\Dec. 1|*Holders of rec. Nov. 20 

West Phila Passenger Ry.....----.-..-- *$4.25|Jan. 1}|*Holders of rec. Dec. 15 

Wheeling Elec. Co., 6% pref. (quar.).--| *144 |Dec. 1)|*Holders of rec. Nov. 8 

Miscellaneous. : 

Allen Industries, Inc., pref. (quar.)..--- *75¢c.|Dec. 1|*Holders of rec. Nov. 20 

Amal. Laundries, pref. (mthly.)...--.- *158 1-3c)}Dec. 15|*Holders of rec. Nov. 15 

Amer. Capital Corp., pr. pref. (quar.).-|$1.375|Dec. 1| Holders of rec. Nov. 15 

Amer. Cash Credit Corp., com. A (quar.) 15c.|Nov. 25} Holders of rec. Nov. 8 
CNG GOO). aca we sc ocannes 15¢e.|/Nov. 25] Holders of rec. Nov. 8 

American Chain, pref. (quar.).......-- *1% |Jan, 1)/*Holders of rec. Dec. 20 

American Chicle, com. (quar.)..-..---- *50c.jJan. 1|]*Holders of rec. Dec. 12 
I CE... cum onwee comment *25c.|\Jan. 1|*Hoiders of rec. Dec. 12 

American Dock, pref. (quar.)...---.-.-- *2 Dec. 1]*Holders of rec. Nov. 20 

Amer. Elec. Securities, pref. (bi-mthly.)_| *25¢./Dec. 1|*Holders of rec. Nov. 20 

American Sugar Refg., com. (quar.)_--.| *1}{ |Jam. 2)*Holders of rec. Dec. 5 
Preferred (quar.) *1% |Jan. 2)|*Holders of rec. Dec. 5 

Amer. Utilities & Gas. Corp. cA (qu. “et *32\4c|Dec. 1|*Holders of rec. Nov. 22 
Ee” SR eee *5¢.)Dec. 1|]*Holders of rec. Nov. 22 
OF DORI (OEE .) once cocasanwns *75c.|Dec. 1|*Holders of rec. Nov. 22 

Anticosti Corp., pref. (quar.)...-.---.- *1% |Dec. 1)*Holders of rec. Nov. 14 

pO” geo we ee *40c.|Dec. 1/*Holders of rec. Nov. 15 

Assoc. Nat. Shares, series A (No. 1).---| *25.1¢c]/Nov. 15}-..-------------------- 

Atlantic Refining, com. (quar.)----..-- 25c.|Dec. 15] Holders of rec. Nov. 21 
CHINO: GUND) » « ctiedcnns cc ccimene 25e.|Dec. 15, Holders of rec. Nov. 21 

Atlas Utilities, pref. A (quar.)..----.-- 75¢.\Dec. 1] Holders of rec. Nov. 20 

Austin Motors Co., Ltd.— 

Amer. dep. receipts ord. reg. shs...-- s Dec. 5)*Holders of rec. Nov. 7 

Bankers Nat. Inv., com. A (quar.)-..-- *25c.|Nov. 25|*Holders of rec. Nov. 15 
Com. class A (payable in stock) -.---.-- *el1 |Nov. 25/*Holders of rec. Nov. 15 

Barker Bros., common (quar.)--------- *50c.|Jan. 1)*Holders of rec. Dec. 13 
OE Ea ee *1% |Jan. 1/*Holders of rec. Dec. 13 

Bawitf (N.) Grain Co., Ltd., pref. (qu.)--| *154 |Dec. 1|*Holders of rec. Nov. 15 

Belden Manufacturing (quar.)--------- *75c.|Nov. 15|*Holders of rec. Nov. 10 

Bendix Aviation (quar.)-..----.------ *25c.\Jan. 2)|*Holders of rec. Dec. 

ie Ten 2 eee ee eee 50c.|/Dec. 15| Holders of rec. Nov. 25a 

Cabot Manufacturing (quar.).-.------- 2 Nov. 15] Holders of rec. Nov. 6 

Canada Vinegars (quar.)-...--------- 40c. a Holders of rec. Nov. 15 

Carter (William) Co., pref. (quar.)----- 1% |Dec. 15} Holders of rec. Dec. 10 

Central Ohio Steel Products—Div. omitited. 

Chadwick-Hoskins Co., pref-.-------- *4 Nov. 15|*Holders of rec. Nov. 6 

Champion Coated Paper, com. (quar.).-| *144 |Nov. 15|*Holders of rec. Nov. 10 
I GOIN Fo od nica docee *50c.| Nov. 15|*Holders of rec. Nov. 10 
Preferred and special pref. (quar.)----| *134 |Jan. 1)*Holders of rec. Dec. 19 

Champion Hardware (quar.)--.------- {TS 40. cukeSclhonedectacacess@ 

Checker Cab Mfg. (monthly) ------.--- *35c.)/Dec. 1/*Holders of rec. Nov. 20 

Chicago Investors Corp., pref. (qu.)----| *75¢./Dec. 1)|*Hoiders of rec. Nov. 20 

Chicago Pneumatic Tool, pref. (quar.)--|*87}4¢jJan. _1)*Holders of rec. Dec. 20 

Clap Beaten Geen... hsniddscoe aencan 3 Dec. 31|*Holders of rec. Dec. 31 

Columbia Pictures Corp., pref. (quar.)--| 75c.)Dec. 2) Holders of rec. Nov. 19a 

Compressed Industrial Gasses (quar.).-| *50c.|/Dec. 15|*Holders of rec. Nov. 29 
jE RAR er pS Ae eo *25c.|/Dec. 15|*Holders of rec. Nov. 29 

Consol. Invest. Corp. “of Can., pf. (qu.)-| *134 |Dec. 1)*Holders of rec. Nov. 15 

' Consolidated Paper, com. (quar. eee *10c.j;Dec. 1)*Holders of rec. Nov. 20 

Continental Chicago Corp., pref. (quar.)}| 75c.|Dec. 1) Holders of rec. Nov. 15 

Casas Mills (GREE.) . ..c cn ccccsccecsese 50c.{Dec. 1! Holders of rec. Nov. 20 
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Books Closed. Per | When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Concluded). 
Corporation Securities of Chic., com.(qu)| 0144 |Dec. 20} Holders of rec. Nov. 20 Unexcelled Mfg. Corp. (quar.)_.......] 17% |Dec. 1] Holders of rec. Nov. 20 
Crown Willamette Paper, ist pf. (qu.)--| $1.75\Jan. 1] Holders of rec. Dec. 13 United Cap Cod Cranberry (extra) -...- *25c.|Dec. 15|*Holders of rec. Nov. 30 
Second preferred (quar.)........---- $1.50)Jan. 1) Holders of rec. Dec. 13 | United Guar. Corp. com. & com. A (qu.)| 37%c.| Nov. 15} Holders of rec. Nov. 1 
Crum & Forster Ins. Shares, A & B (qu.)| *25c.)/Nov. 29|*Holders of rec. Nov. 19 Me a nd cess stn tcniibnliood $2 Nov. 15] Holders of rec. Nov. 1 
eae *25c.| Nov. 29|*Holders of rec. Nov. 19 | United Elastic (quar.)............-... *40c.|Dec. 24/*Holders of rec. Dec. 12 
OGRE BERS. (GHEE) oc cc cc. cccccsnses 62%sc)Jan. 2) Holders of rec. Dec. 15 | United Fruit (quar.)_.............-.. 1 |Jan. 6} Holders of rec. Dec. 6 
Dartmouth Mfg. (quar.).-.-.-....---- i Dec. 1)*Holders of rec. Nov.i0 | United Nat'l Corp. (Seattle), pref. (qu.)_| *40c.}Dec. *Holders of rec. Nov. 15 
a, ON rr *144 |Dec. 1/*Holders of rec. Nov.10 | United Wall Pap. Factories, pr. pfd.(qu.)| #144 |Dec. 1/*Holders of rec. Nov. 20 
Decker (Alfred) & oo — x mene pref. (qu.)} *134 |Dec. 1/*Holders of rec. Nov. 20 PIGRNUOG COUP. cpancéscccccecuas *$1.75|)Dec. 1|/*Holders of rec. Nov. 20 
Doctors Pepper Co. (quar.)....-....--- 25c.)}Dec. 1] Holders of rec. Nov. 15 U. 8. Gypsum, com. (quar.).......--. *40c.|Dec. 31|*Holders of rec. Dec. 15 
Dresser (8. R. Mig. ww A (quar.)-.----|*874s¢|Dec. 1|*Holders of rec. Nov. 20 Common (extra)._.........------.- *50c.|Dec. 31|*Holders of rec. Dec. 15 
CE GED 20 nccscccaccsnnnce z-| *50c.)Dec. 1]*Holders of rec. Nov. 20 BIE DEON ctichnnsncucndine te *1% |Dec. 31|*Holders of rec. Dec. 15 
, com. (quar.)_...- «.#-| $1.25)Jan. 2) Holders of rec. Nov. 29 | Valvoline Oil, a RAs, 1% |Dec. 17} Holders of rec. Dec. 13a 
ee rn 75c.|Jan. 2) Holders of rec. Nov. 29 Preferred (quar.).........----.--.- 2 jJan. 2) Holders of rec. Dec. 19@ 
Di ctvigcennencuceios 1% |Jan. 2} Holders of rec. Nov. 29 | Vogt Mfg. (quar.)..........-....__.. *50c.|Jan. 2|*Holders of rec. Dec. 15 
Electric Investment, pref. (quar.)....-- *1% |Nov. 22|*Holders of rec. Nov. 12 Wailalua Agricultural (quar.).-.......- *60c.|Nov. 30|/*Holders of rec. Nov. 20 
Electrographic Corp., com. & pref.— Div |idends | passed. Wayne Pump, pref. (quar.)..........-. *87\4c|\Dec. 1/*Holders of rec. Nov. 20 
1140 Fifth Avenue, Inc., pref........-- 3 Dec. 1) Nov. 16 to Dec. 2 | WeberShowcase & Fixture, Ist pfd.(qu.)| *50c.|Dec. 1|*Holders of rec. Nov. 15 
Equity Investors Corp., com.......--.- 50c.|Dec. 1) Holders of rec. Nov. 15 Western Auto Suppiy. com. A & B (qu.) 75¢e.;Dec. 1] Holders of rec. Nov. 20 
ES ciiline penacctasdsue 75c.j\Jan. 2) Holders of rec. Dec. 15 | Western Dairy Products, pref. A (quar.)| *$1.50|/Dec. 1/*Holders of rec. Nov. 10 
 bitdkcdhdbhtbytpanntdban sie $3 |Dec. 1) Holders of ree. Nov.12 | Western Pipe & Steel (quar.)_..-..--_- *50c.|Dec. 5|*Holders of rec. Nov. 25 
RE tie Daven dare attiesisicacemaiceive $2 |Dec. 1) Holders of rec. Nov.12 | Western Reserve Invest. 6% pr. pf. (qu.)| *$1.50\Jan. 2|*Holders of rec. Dec. 15 
Federal Compress & W’house, com. (qu.)| *40c.|Dec. 7|*Holders of rec. Nov. = White Rock Mineral Spring, com. (quar.)|*$1 Jan. 2|*Holders of rec. Dec. 19 
15 Park Ave., Inc., preferred_......-.- 3 Dec. 1} Nov.16 to Dec. First preferred (quar.) ~~ Sbobonene *1% |Jan. 2/*Holders of rec. Dec. 19 
Ford Motor of Canada. -_-_._......_..- 60c.)Dec. 22} Holders of rec. Dec. i Second preferred (quar.)....---.- --}| *5 Jan. 2j*Holders of rec. Dec. 19 
Fuller (George A.) Co., partic.pr.pf.(qu.)}| 134 |Jan. 1) Holders of rec. Dec. 10 Windsor Hotel, 6% % pref. (quar.)....]| *15% |Dec. 1}*Holders of rec. Nov. 15 
Partie. second pref. (quar.).......--- 1% ‘Jan. 1} Holders of rec. Dec. 10 Winter & Crampton Mfg., class A—Div.| omittied. 
Galveston Wharf (monthly)__......-.- *50¢c.|Nov. 15|*Holders of rec. Nov. 14 | Wolverine Tube, pref. (quar.).-.------ *1% ‘Dec. 1!*Holders of rec. Nov. 14 
Garlock Packing, com. (quar.)_......--- 30c./Jan. 2) Holders of rec. Dec. 15 
General Candy. clase A (acct. secum div) = Dee. 16 ae = 2 _ Below we give the dividends announced in previous weeks 
nD J ° . . 
$5.60 preferred (quar). |1.375|Feb, -2| Holders of rec, Jan, 9 | and not yet paid. This list does not include dividends an- 
$6 preferred (quar.)-----.--.-.-----| $1.50}Feb. 2) Holders of rec. Jan. 9 | nounced this week, these —e given in the preceding table. 
Great Lakes Towing, com. (quar.)..--.| *1}4 |Dec. 31|*Holders of rec. Dec. 15 
DT CE a wan dnonenammnin *1% |Dec. 31|*Holders of rec. Dec. 15 | When Books Closea. 
Great Western Sugar, com.—Dividend o|mitted]. Name of Company. le Payahle. Days Inclusive. 
BE OIE on di ntpdncccs *1% |Jan. 2|*Holders of rec. Dec. 15 ssi wre b 7” 
Gunthers (C. G.) Sons, com. (quar.).---| *2 Nov. 15|*Holders of rec. Nov. 12 Railroads (Steam). i 
First and second pref. (quar.)...----- *1}4 |Nov. 15}*Holders of rec. Nov. 12 Atch ToD «& Santa Fe com. (quar.)_---|| 2'4 |Dee. 1) Holders of rec. Oct. 31a 
Hamilton United Theatre, Ltd. (quar.)_| *134 |Dec. 31|*Holders of rec. Nov. 29 Atlantic Coast Line RR., pref.-------- | *2\ ||Nov. 10)*Holders of rec, Oct. 24 
Hancock Oil of Calif., cl. A & B (qu.)---| *25c.|Dec. 1]*Holders of rec. Nov. 15 Baltimore & Ohio com (quar.)--.------ 1% Dee. «|| Holders of ree. Oct. Lia 
Harbison-Walker Refrac., com. (quar.)- 50c.|Dec. 1} Holders of rec. Nov. 21 Preferred (quar. - area 1 Dec 1) Folders of rec. Oct. 11a 
Rae ae ae 144 |Jan. 20| Holders of rec. Jan. 10 | Bangor & Aroostook, com. (quar.).---- | 87c.|\Jan. 1) Holders of rec. Nov. 29a 
Helena Rubinstein, Inc., $3 pf. (qu.)---| 75c.|Dec. 1] Holders of rec. Nov. 15 Preferred (quar.)........----------! 1% jJan. 1! Holders of rec. Nov. 29a 
Heyden Chemical, =. 1. (N 0. 1). -cee- *50c.)Dec. 5/*Holders of rec. Nov. 24 | Catawissa, preferred stocks...-------- | $1.15|Nov. 22| Holders of rec. Nov. 12 
Hires (Charles E.) Co Central RR. of N. J. (quar.)..------.- 2 |Nov. 15 Holders of rec. Nov. 32 
Class B and management stock... $1 |Dec. 1| Holders of rec. Nov.15 | Chesapeake & Ohlo, pref. (quar.)_------ 3% |\Jun 1°31) Holders of rec. Dec. 86 
Hollinger Consol. Gold Mines (mthly.) -- -|Dec. 2) Holders of rec. Nov.18 | Cleveland & Pittsburgh, guar. (quar.)--| 8744e\ec. 1| Holders of rec. Nov. 10 
Hollywood Paper Box, com.—dividend o| mitted Special guar. ¢nvar.).....-----.---- 50¢./'Dec. 1| Holders of ree. Nov. 10 
Homestake Mining (monthly) -.------- 50c.| Nov. 25) Holders of rec. Nov. 20 | Guba RR., preférred...-.-.---------- 3 |Feb2°31| Hold. of ree. Jan.15'3ia 
Industrial Rayon (quar.) (No. 1)_-_---- *$1 Jan. 31]*Holders of rec. Dec. 18 Delaware & Hudson Co. (quar.).------ 2% Dec. 20) Holders of rec. Nov. 26a 
International Milling, 7% pref. (quar.)--} *134 |Dec. 1)*Holders of rec. Nov.20 | neigware RR.........-..----....--- *$1 |\Jan. 1)\*Holders of rec. Dec. 15 
6% ist preferred (quar.)---.-------- *lie |\Dec. 1)*Holders of rec. Nov. 20 | brie RR., Ist and 2nd preferred....-..| 2 Des. 31] Holders of ree. Deo. 184 
International Nickel of Canada (quar.)-~- *25¢.|Dec. 31|*Holders of rec. Dec. 1 Georgia Southern & Florida, Ist pref..-|| 214 | Nov. 26| Holders of rec. Nov. 12 
Irving Air Chute (quar.)-----.--.----- *25¢.\Jan. 2/*Holders of rec. Dec. 15 Hudson & Manhattan, common.....--- 1% |Dee. 1) Holders of rec. Nov. 154 
Jackson (Byron) Co. (quar.)...-.----- *25¢.|Dec. 1)|*Holders of rec. Nov. 15 | Ininois Central, com. (quar.)---------- 1% |\Dec. 1) Holders of rec. Nov. 7a 
Jewel Tea, com. (quar.)-.------------| | 75¢.|Jan. 15) Holders of rec. Jan. 2 | internat. Rys. of Cent. Am., pt. an ).-| 1% | Nov. 15) Holders of ree. Oct. 314 
Common (extra). ---..------------- $1 =|Dec. 15) Holders of rec. Dec. 1 | Kansas Okla. & Gulf, pret. A.B &C-_.--| 3 Dee. 1] Holders of ree. Nov. 20 
Jobnson-Stephens-Shinkle Shoe (quar.) -|62}4¢.)Dec. 1) Holders of rec. Nov.15 | sine Central, common (quar.)..- | 1 \Jan. 2) Holders of ree. Dec. 15 
Kellogg (Spencer) & Sons, Inc. (quar.)--} *20c.)/Dec. 31|*Holders of rec. Dec. 15 Preferred (quar.)...----------«-- | 1% |\Dec. 1) Holders of rec, Nov. 15 
Kimball-Krogh Pump, class A—dividend| omittjed. Midland Valley, preferred__...-..----- $1.25/Dec. 1) Holders of rec. Nov. 22 
Kuppenheimer (B) & Co., com,_.-_--- *$1 jJan. 2/*Holders of rec. Dec. 24 | vo jcansas-’lexas, common (quar.)----|| $! Dec. 31) Holders of ree. Dec. 5a 
Preferred (quar.).--.-------------- *1% |Dec. 1|*Holders of rec. Nov. 22 Preferred A (quar.)_--.------------ | 1% ‘Dec. 31) Holders of rec. Dee. 5 
Land & Royalty Corp. (mthly) .------- *6 13c/Dec. 1)*Holders of rec. Nov. 25 | New Orleans, Texas & Mexico (quar.)--|| 134 Nov. 29| Holders of rec. Nov. 144 
Laura Secord Candy Shops (quar.)-----] *75c.|Dec. 1|*Holders of rec. Nov. 15 N. Y. Chic. & St. Louis, com and prt (qu)|| 1% |ijan. 2 Holders of rec. Nov. 154 
Le Blond-Schacht Truck, pref. (quar.)-.|*$1.75)/Dec. 1)*Holders of rec. Nov. 24 | Nortoik & Western, com. (quar.)------ 2% Dec. 19) Holders of rec. Nov. 294 
Legare (P. T. ) Co., Ltd., pref. (quar. )-- *1%4 Dec. 1)*Hoiders of rec. Nov. 15 Common (extra) . ccaccecccccesesece-| 2 Dec. 19) Holders of rec. Nov. 294 
Lehigh Portiand Cement, pref. (quar.)--| *1%4 |Jan. 2|*Holders of rec. Dec. 13 Ad}. preferred (quar.)-.------------ ma Nov. 19! Holders of rec. Ort. 31a 
Leighton Industries, class A—dividend o} mitted Ontario & Quebec Ry....------------ | *3 Deo. 1)*Holders of rec. Nov. 1 
Lerner Stores Corp. (quar.)--...------ 50c.)Dec. 16) Holders of rec. Dec. 4 SORES 0S ph TS OT TA | 236 Dee. 1)*Holders of rec. Nov. 1 
Lindsay (C. W.) & Co., common (qu.)--| 25c.|Dec. 1] Holders of rec. Nov. 15 Pennsylvania (quar.)...-------------- $1 iNov. 29| Holders of rec. Nov. 1a 
Preferred (quar.) - ------------- --| 1% |Dec. 1) Holders of rec. Nov.15 | pittshurgh Bessemer & Lake Erle, pret! $1.50, Deo. 1) Holders of rec. Nov. 15 
Ludlow Mtg. Associates (quar.)_-.-.--- $2.50)Dec. 1) Holders of rec. Nov. 8 | Resaing Company, first pref. (quar. y-2=/ | 500. Des. 1 Holders of rec. Nov. 204 
Mandel (Henry) Devel. Corp., pref----] 3 Dec. 1) Holders of rec. Nov. 154 | pied N. J. RR. & Canal Cos. (qu.)_--| *24% |\Jan1°31/|*Holders of rec_Dec.20°30 
Mangel co oh Sy A gg omy yn ode — ; ey wane pe! ron — = Wabash Ry., pref. A (quar.).---------- | 144 Nov. 25) Holders of ree. Oct. vy 
Manischew ° 40., COM. (quar.) -- 5c.| Dec. olders of rec. Nov. nih Sua 1 a RTE '* $1.50 1\* ers of rec. Nov. 15 
Common (payable in common stock) --| *f1 Dec. 1|*Holders of rec. Nov. 20 Went Jersey & Seashore....-..-.- | $ a tae 
— ~~ oe (QUEP.).ncccecn> ane — me ae . rec. zee. iz Public Utilities. | 
terial Service Co. (quar.)...------- c.| Dec. oaaeee OF FSS... Ov. ? Zlectric Power, ref. (quar.)--| $1.50 |Dec. 1) Holders of rec. Nov. 20 
Medart (F.) Mig. (quar.)..----------- 50c.|Dec. 1] Holders of rec. Nov. 19 | Ater. Klsctric Power. $0 pret. (quar.)-- $1.75|Dec. 15| Holders of rec. Nov. 28 
Meteor Motor Car (quar.)---..------- *25¢.)Dec. 1)*Holders of rec. Nov. 20 | 4 or Gas & Power. ist pref. (quar.)--| *$1.50/Nov. 15|*Holders of rec. Nov. 1 
Metropolitan Paving Brick, com. (qu.) -- *50c.|Dec. 1)|*Holders of rec. Nov. 15 Amer. Water Works & Elec., com. (qu.) 25¢.|\Nov. 15] Holders of ree. Oct. 24@ 
Preferred (quar.) ------------------ *1% |Jan. 1)/*Holders of rec. Dec. 15 | 4. osiated Gas & Elec., $6 pref. (quar.).| $1.50'Deo. 1) Holders of ree. Oct. 31 
Miller & Hart, Inc., pref. (quar.)-.---- *87).cjJan. 1/*Holders of rec. Dec. 15 preferred (quar.).....-------- $1.625\Deo. 1) Holders of reo. Oct. 31 
Miller (I.) & Sons, common (quar.)----| 50c.jJan. 2) Holders of rec. Dec. 20 $5 preferred (quar.)...------------- $1.25|Deo. 15; Holders of rec. Nov. 5 
644% preferred (quar.).-....------- 1% |Dec. 1) Holders of rec. Nov. 20 | pisccstone Valley Gas & Elec., pref--.-| 3 Dee. 1) Holders of ree. Nov. 14a 
Moorehead Knitting, pref--...-------- *$3 = |Dec. 1)*Holders of rec. Nov. 24 | 5.) cian Tr. L. & Pow., ord. (in stock)| (0 |Dee: 1} Holders of rec. Oct. 31 
Motor Wheel, common (quar.)..------ 75e.)Dec. 10] Holders of rec. Nov. 20 | Fo oxtyn Edison (quar.)-------------- 2 \\Dec. 1] Holders of rec. Nov. 14a 
Munsing wear, Inc., preferred...------ */$1.16%5)Dec. 1) ---.-----------.----. Brooklyn-Manhattan Transit, pref. (qu.)| $1.50)\Jy 15°31 Holders of ree. Des. 31a 
Murphy (G. C. ) Co. com. CO See 40c.|Dec. 1] Holders of rec. Nov. 20 Preferred, series A (quar.)-......-..| $1.50/Ap15°31 Hold of reo. Apr. 1 19314 
National Container Corp., $2 pref. (qu.)}| 50c.|/Dec. 1] Holders of rec. Nov. 15 California Water Service, 6% pf. (qu. )_-|| 134 |INov. 15} Holders of ree. Nov. 5 
National Dairy Products, com, (quar.)--| *65c.|Jan. 2)/*Holders of rec. Dec. 3 Canadian Hydro-Elec., 1st pref. (quar.)-|| 134 |Dec. 1) Holders of rec. Nov. 1a 
Preferred A & B (quar.)------------ *1% |Jan. 2)*Holders of rec. Dec. 3 | “ooaaian Weetern Natural Gas L. Ht. & 
National Sugar Refining (quar.)------- 50c./Jan. 2) Holders of rec. Dec. 1 Pow., preferred (extra).....--.------ *25¢.|Deo. 1)|*Holders of reo. Nov. 15 
Nebel (Oscar) Co., Inc., partic. pref.—Dj|ividen|d omittjed. SG nL, occcenienoice *25e.|| Mr.2’31|*Hold. of ree. Feb. 14°31 
Neild Mfg. Co. (quar.).-.---.--------- *1_  |Nov. 15|*Holders of rec. Nov. 6 Pref ane *250.\Junl’31)|*Hold. of ree. May 15°31 
Newberry (J. J.) Co., common (quar.)--|*27 Kc Jan. 1)/*Holders of rec. Dec. 16 Cent. Ark. Public Serv., pref. (quar.).--|| 1% |Dec. 1) Holders of rec. Nov. 15a 
Newton Mortgage, 7% preferred---.-.-- *3\4 |Nov. 1|*Holders of rec. Oct. 27 Central lls. Pub. Serv. pref. (quar.)---/|*$1.50\Jan. 15'*Holders of rec. Dee. 31 
North American Oil Consol. (monthly)--| *10c.;Dec. 1)/*Holders of rec. Nov. 20 Cent. Publie Service Corp., cl. A (qu.) -*|n43%e Dec. 15)\*Holders of rec. Nov. 25 
North American Refractories, pref.—Divjidend | omitted]. $4 preferred (quar.)...------------- *$1 (Jan. 1|*Holders of ree. Dec. 12 
Nor. Amer. Securities, com.(in com.stk.)| *f}4 |Dec. 1/*Holders of rec. Nov. 1 $6 preferred (quar.)-..-.----------- *$1 50) Jan. 1|*Holders of rec. Dec. 12 
Sui ven toe 4 _— (quar.) -- te a : Bem pe rec. — a <7 cesees (anat SE Ti nhecaskeainbll *$1.75\Jan. 1)\*Holders of ree. Dec. 12 
= o DECE. (QUAE.).----=- ‘ eee op oe” ae? west Uiil., $7 pt. (qu.)--|| $1.75 Nov. 15| Holders of rec. Oct. 31 
Ohio Elec. Mig., com. (quar.)...--.---- *40c./Dec. 15/*Holders of rec. Dec. 10 Oren ae MEL, SukGeedindage $1.75|Nov. 15| Holders of rec. Oct. 31 
Ohio Oil (quar.)------------- -| , 50c.|Dec. 15) Holders of rec. Nov. 184 $6 prior lien stock (quar.)----------- $1.50/Nov. 15) Holders of rec. Oct. 31 
6% preferred (quar.)_.---- -| *1% |Dec. 15 sHolders of rec. Nov. 15 Cent. States Elee. Corp., common (qu.)-|| 10c.\Jan. 1] Holders of rec. Dec. 5 
Overall, pref. (quar.) - -| *50c.)Dec. 1)|*Holders of rec. Nov. 22 Common (payable in com. stock) -..-- {2% \Jan. 1] Holders of rec. Dec. 5 
Pacific Amer. Fisheries (quar.)..------ *50c.|Dec. 1/*Holders of rec. Nov. 15 7% preterred (quar) $5 et 1% |Jan. 1) Holders of rec. Dec. 5 
Pacific Commercial Co_...-....---..- *70c.|Dec. 31|*Holders of rec. Dec. 15 6% preferred (quar ie ae ae 1% |Jan. 1) Holders of ree. Dec. 5 
Paramount Publix Corp.,com, (quar.)-- $1 |Dec. 27); Holders of ree. Dec. 5a Conv. pret. opt. series 1928 (quar.) _m|| $1.50\Jan. 1) Holders of rec. Dec. 5 
ae me ap eg he agp 4k esis Dec. 1/|*Holders of rec. Nov. 15 Conv. pret. opt. series 1929 (quar.) _m| $1.50\Jan. 1| Holders of rec. Dec. 5 
eabody Engineering Corp., com. ad Be Re eae eR Eten age ar.)..--, $1.375|Nov. 15, Holders of ree. Nov. 50 
Pfaudier Co., preferred (quar.).-.--..- *11%% |Dec. 1|*Holders of rec. Nov. 20 Enis, South shore & South Bend ay = bak $ i 
Photo Engrav. & Electrotypers, Ltd.(qu)} 50c.)/Dec. 1) Holders of rec. Nov. 15 Progerred A (QU8P.).--2--<-s2--c00-- 1% |Dee. Holders of rec. Nov. 15 
Prentice-Hall, Inc., common (quar.)...| *70c.|Dec. 1/*Holders of rec. Nov. 20 Cities Pr. & Lt. $5 pf. (mthly.).._|41 2-30 Nov. 1 H Holders of rec. Nov. 1 
$3 preferred (quar.)...--------..--- *75¢.|Dec. 1/|*Holders of rec. Nov. 20 $6 deme tdtdhas $ (monthly)..-.--.-.---.| *50c.|/Nov. 15|*Holders of ree. Nov. 1 
Procter & Gamble, 5% pref. (quar.)----| 134 |Dec. 15) Holders of rec. Nov. 254 $7 preferred (monthly) ..--------.. 2/58 1-3¢|Nov. 15|*Holders of ree. Nov. 1 
Quissett Mill, com. (quar.)--.----..-- $1.25) Nov. 15) Holders of rec. Nov. 10 Clear Springs Water Service $6 pf. (qu. Jil $1.50) Nov. 15; Holders of rec. Nov. 5 
Rainier Pulp & Paper, class A (quar.)---| *50¢.|Dec. 1/*Holders of rec. Nov. 10 | Clear Springs Water Getyil Xt pi. (du-) - 1% - 1) Holders of rec. Nov. 14 
Real Estate Mtge. Guar. (Phila.) (qu.)--| *25¢.}Dec. 1|*Holders of rec. Nov. 25 Columbia Gas & Eleetric, com. (quar.)-.|| 50¢.|Nov. 16) Holders of ree. Oct. 204 
Reliance Grain Co., pref. (quar.)------ *1% |Dec. 15|*Holders of rec. Nov. 29 6% venus series A (quer.)...--.. 1% ||\Nov. 15) Holders of ree. Oct. 20a 
Research Inv. Corp., com. (quar.)----- 75¢.|Dec. 1] Holders of rec, Nov. 15 5a enemy (quer) 1% |INov. 15! Holders of ree. Oct. 20a 
Preferred (quar.)------------------ 75¢e.\Jan. 2) Holders of rec. Dec. 15 | oe Oe eaith & Sou. Gorp.,com.(qu.)| 15¢.(Dec. 1| Holders of rec. Nov. 30° 
Roxy Theatres, class A (quar.)----.--- *874c\Dec. 1/*Holders of rec. Nov. 15 oy ht conaeabtn ene. <n $1.50\Jan. 2\| Holders of rec. Dec. 80 
Ruud Mfg. (quar.)------------------- *65c./Feb. 1)*Holders of rec. Jan. 15 PR... unity Water Service. $7 pref.(qu.)| $1.75|Dec. 1) Holders of rec. Nov. 20 
mee ty ee Connecticut Lt. & Pr. 634% pf. (qu.)--| *1% |Dec. 1/*Holders of ree. Nov. 15 
Conv. prior pref. and conv. pref. (qu.)} 144 |Dec. 1) Holders of rec. Nov. 15 Connecticut Power (quaf.).---.-----.- *62 4e Dec. 1|*Holders of ree. Nov. 15 
Sioux City Stock Yards, com. (quar.) -- 7 Nov. 15|*Holders of rec. Nov. 13 o' & Light’g, com. & pid. (qu.) .|$1.125) Nov. 15| Holders of rec. Oct. 314 
Park Ave., Inc., preferred __......-- Dec. 1] Nov.16 to . 1 | Conn. Ry. & Light g. | 14 
16 ve., » bre . Consolidated Gas of N. ¥., com. (qu.).-] $1 |Dec. 15] Holders of ree. Nov. 14¢ 
Soule Mills (quar.)------------------- +t is Nov. 15/*Holders of rec. Nov. 8 | —Onso dated Gas Utilities, ol. A (quar.). ‘ Holders of ree. Nov. 15 
Standard O1lt O11 (Kansas) (GUE? .) coco oo-- .|\Dec. 15) Holders of rec. Nov. 22a Goneumers Power Co., $5 pref. (quar.)--|, 91.2 Holders of rec. Dec. 15 
Stearns (Freder’k) & Co., com. (mthly.)_ e160 240 Nov. 29|*Holders of rec. Nov. 20 carved ¢ quar.) etka v7 Holders of ree. Dec. 15 
Stephens Fuel, 2nd pref. (quar.).-.---- *1%{ |Dec. 1/*Holders of rec. Nov. 20 &% i EE odtadctioband $1 Holders of ree. Deo. 15 
Tennessee Copper & Chemical (quar.).-}| 25c./Dec. 15) Holders of rec. Nov. 29 7 % peta Be ) eR Holders of ree. Deo. 15 
39 Broadway, Inc., preferred__..-...-- 3 |Dec. 1] Nov.16 to oe | a2 preferred iuamihitl..cc00..e. | Holders of ree. Nov. 15 
Thompson Products, Inc., pref. (quar.).| *134 |Dec. 1|*Holders of rec. Nov. 20 oa preferred tmoathiv)....2c2cce. Holders of reo. Dee. 15 
Timken Detroit Axle, pref. (quar.).---- 1% |Dec. 1} Holders of rec. Nov. 202 $ OF pene ( Sr heeaaeten ete Holders of ree. Nov. 15 
Turner yy ag? =" Ser Sears ae (aoagg by Me yea pe a oo. a 6.6%, preferred (monthly)... -----.-- Holders of reo. Deo. 15 
Ulen & -, com, (quar.).--..-~------ ° ° ’ af & Transmission ord..}*$10 Nov. 17) ........--. ecccece 
J Elliott Fisher Co., com. (qu.)| $1.25/Dec. 31] Holders of rec. Dec. 12 Dominion Power . 
ie mm (ane ality ing 1% |Dec. 31' Holders of rec. Dec. 12 { East Kootenay Power, pref. (quar.)----j 1 Holders of ree. Nov. 29 
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Per When Books Closed. Per When Books Closed. 
Cent. |Payabie. Days Inclustec. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Conciuded) . Trust Companies. 
Eastern Mass. St. Ry. ol oem A (qu.)--} 1% |Nov.15| Holders of rec. Oct. 31 Continental Bank & Trust (quar.).....- *30c.|Dec. 15)*Holders of rec. Dec. 5 
Sinking fund stock (quar.)......---- 1% |Nov.15| Holders of rec. Oct. 31 Fire Insurance 
Eastern Shore Pub. Ser. $6 % pf. (qu.)--|$1.625}Dec. 1] Holders of rec. Nov. 15 American Re-Insurance (quar.).-....-- 75c.{Nov. 15| Holders of rec. Oct. 31 
$6 preferred (quar.)......--..------ $1.50|Dec. 1] Holders of ree. Nov. 15 Bronx Fire Insurance (quar.)_........- * $1.25) Nov. 15|*Holders of rec. Oct. 31 
Eastern Utilities Associates (quar.)---- 60c.|Nov. 15} Holders of rec. Oct. 304 | Employers’ Reinsurance Corp. (quar.)..| 37 }4c|Nov. 15) Holders of rec. Oct. 31 
Empire Gas & Fuel, 8% pref. (mthly)---]66 2-3c]Dec. 1) Holders of rec. Nov. 15¢ | General Alliance Corp. (quar.).....--- 40c.|Nov. 15| Holders of rec. Nov, 3a 
7% preferred (monthly) .-..... ~-----|58 1-3c]/Dec. 1| Holders of rec. Nov. 15a | New Brunswick Fire.............---- 90¢c.|Jan. 2} Holders of ree. Dec. 15 
6% % preferred (monthly) 1-6c|Dec. 1] Holders of rec. Nov. 152 
6% preferred (monthly) .......----- 50c. - 1| Holders of rec. Nov. 15a Miecellaneous 
Empire Public Service, cl. A (quar.)----| *h45c.| Nov. 15|*Holders of rec. Oct. 25 Administrative & Research Corp. A (qu.) 25c.|Dec. 18) Holders of rec. Dec. 5 
Europ. El. Corp. of Can. com. A&B (qu.) 15c.)|Nov. 15} Holders of rec. Oct. 31 Claes 0 GIG) siancpncnccoscessune 10¢.|Dec. 18; Holders of rec. Dec. 5 
Federal Light & Trac., com. (quar.).---] 374cjJan. 2] Holders of rec. Dec. 134 | Ainsworth Mfg. (quar.)..-.----.----- *25c.;|Dec. 1|*Holders of ree. Nov. 20 
Common (pay. in com. stock) sabeawee fdl Jan. 2) Holders of rec. Dec. 13a | Albers Bros. Milling, pref. (quar.)...-- *1% |Nov. 15)*Holders of rec. Oct. 31 
Preferred (GUA?) ..c.csccccccccsccee $1.50)Dec. 1] Holders of rec. Nov. 15a | Allegheny Steel (monthly) ....-.-.-.----- lie.) Nov. 18} Holders of rec. Oct. 31a 
Federal Water evs a. BD GRD ccnerone 60c.|Dec. 1| Holders of rec. Nov. 32 PE apithehkncce ana eawbineie 16¢.|Dee. 18! Holders of rec. Nov. 294 
Florida Power Co. 7% ptf. (oar $50)(qu.)| 8734c/Dec. 1] Holders of rec. Nov. 15 oe YS eer *1% |[Dec. i|*Holders of rec. Nov. 15 
7% cum. pref. (par $100) (quar.).-.-- 1% |Dee. 1] Holders of rec. Nov. 15 Alliance Realty, pref. (quar.). sivdieeced 1% |Dec. 1) Holders of ree. Nov. 20 
Gary Railways pret. A md... ensseeuea 1.4 j|Dec. 1) Holders of rec. Nov. 20 Allis-Chalmers Mfg., com. (quar.)....-- 75c.| Nov. 15) Holders of rec. Oct. 244 
General Gas & Elec. $6 pf. A&B (qu.) --| $1.50}Dec. 15) Holders of rec. Nov. 14a | Aluminum industries, Inc. (quar.)...-. *37 14c|Dec. 15|*Holders of rec. Nov. 29 
Georgia Power & Lt., pref. (quar.)..---| *$1.50| Nov. 15|*Holders of rec. Oct. 30 ajaminum Mfrs., Inc., com. (@nuar.j....| *50c./Dec. 31|*Hokiers of rec. Dec. 15 
Hackensack Water, common....------ 75c.|Dec. 1] Holders of rec. Nov. 14a | American Arch (quar.)_..........---- *75¢.|Dee. 1|*Holders of rec. Nov. 21 
Havana Elec. & Utilities, ist pref. (qu.) 1}, |Nov. 15] Holders of rec. Oct. 18 Amer. Brown Boveri Elec., pref. (quar.)| *1% |Jan. 2)*Holders of rec. Dec. 20 
Cumulative preference (quar.) - ------ $1.25] Nov. 15) Holders of rec. Oct. 18 American Can, com. (quar.)-..------- $1 Nov. 15} Holders of rec. Oct. 314 
Hawaiian Cons. Ry., Ltd., pref. ry AR! 8 UU eee eee CN DOOD... .b5606ncnencpanecs $1 Nov. 15| Holders of rec. Oct. 31a 
Illinois Water Service, pref. (quar.)..--| $1.50)/Dec. 321| Holders of rec. Nov. 20 American Colortype, common (quar.)..| 60c.|Dec. 31) Holders of rec. Dec. 124 
illuminating & Power Secur., pref. (qu.)-, 1% |Nov. 14, Holders of rec. Oct. 31 i. OS eee 1% |Dec. 1)| Holders of rec. Nov. 15 
Indiana Service Corp. 7% pref. (quar.)--| 1% |Dec. 1) Holders of rec. Nov. 15 Amer. Electric Securities, pref. (quar.).. 25c.|Jan. 1 Holders of rec. Nov. 20 
6% preferred (quar.).....---------- 1% (Dec. 1} Holders of rec. Nov. 15 Amer. Encaustic Tiling, com. (quar.)...]| *25c.|Dec. 23,*Holders of rec. Dec. 9 
Intercontinents Power Co., com. A(qu.).-]| 050c.;Dec. 1] Holders of rec. Nov. 1 Amer. & General Secur., com. A.....- 12%c.|Dec. 1) Holders of rec. Nov. 15 
$7 preferred (quar.) ......---0-c-ce- $1.75|Dec. 1] Holders of rec. Nov. 15 $3 first preferred (quar.)........---- 75e.|Dec. 1) Holders of rec. Nov. 15 
Interstate Public Service, pref. (qu.).-.-| 134 |Nov.15| Holders of rec. Oct. 31 American Hard Rubber (quar.).--...-- *$1 |Nov. 15)*Holders of rec. Oct. 31 
ironwood & Bessemer Ry. & L., pf.(qu.)] *1% |Dec. 1)*Holders of rec. Nov. 15 American Hardware (quar.)......-....| %$1 |Jan1'3)|*Hoiders of rec. Dee. 18 
Kentucky Utilities, junior pref. (qu.)...|*87 4c] Nov. 20|)*Holders of rec. Nov. 1 American Home Products (monthly) -.-. 35e.|Dec. 1) Holders of rec. Nov. 144 
Keokuk Electric Co., pref. (quar.)------ *144 | Nov. 15|*Holders of rec. Nov. 10 amer. Investment Trust pref. (quar.).- ls |Dec. 1) Holders of res. Nov. 1h 
Keystone Telephone, $4 pret. (quar.)- | $1 Dec. 1} Holders of rec. Nov. 20 Amer. Laundry Mach., com. (quar.)..-.| *$1 Dec. 1)*Holders of rec. Nov. 20 
Lake Superior Dist. Power, 6% pf. (qu.)]| *144 |Dec. 1)]*Holders of rec. Nov. 15 Amer. Machine & Foundry— 
Lexington Water Co., 7% pref. (quar.)-- og Dec. 1} Holders of rec. Nov. 20 New common (extra) ......-.------- 20c.|Dec. 1| Holders of rec. Nov. 154 
Lone Star Gas, com. (in com. BE Jacses-§ @) §..csece Hold. of rec. Feb. 2 1931 American Manufacturing, com. (quar.).| 1 Dec. 81; Dec. 16 to Dec. 30 
Los Angeles Gas & Elec., pref. (quar.) - “1s Nov. 15|*Holders of rec. Oct. 31 Preferred (quar.).....-...--.------| 1% |Dee. 31] Dee. 16 to Des. 20 
Louisville Ry., pref.—Div. omitted. American Metal, com. (quar.)...-..-- 25c.)|Dec. 1) Holders of rec. Nov. 20a 
Luzerne Co. Gas & Elec., $6 pref. (qu.) --] *$1.50| Nov. 15|*Holders of rec. Oct. 31 Es eee 1% |Dec. 1) Holders of rec. Nov. 20a 
Memphis Natural Gas, com. (qu.) (No.1) 15c.|Dec. 31) Holders of rec. Dec. 15 American News, com. (quar.)..-.--.-- 50c.|Nov. 15) Holders of rec. Nov. 5a 
Common (Gxtfa) ...cccccccccscccoes 10c.}Dec. 31] Holders of rec. Dec. 15 Amer. Radiator & Standard Sanitary 
Preferred (quar.)......----.--<c--<- $1.75\Jan. 1) Holders of rec. Dec. 20 Bea PO GE Aa cncsantinlodnande 25c.|Dee. 31; Holders of rec. Dec. 11a 
Middle Western Telep., com. A (qu.)---|*43%c| Dec. 15|*Holders of res. Dee. 5 PETE CE) 2 4 06 ccnndeveniecs | 134 |Dec. 1| Holders of rec. Nov. 154 
Middle W est Utilities, com. (quar.)----]| J2 Nov. 15] Holders of rec. Oct. lo Amer. Rolling Mill., com. (quar.)....-- | *50¢.\Jan. 15|*Holders of ree. Dec. 15 
$6 pref. (cash or 3-80th share com.)--| f$1.50|Nov. 15] Holders of rec. Oct. 15 Pe ae OD tk ccenneenon® *1% |Jan. 1)*Holders of rec. Dec. 15 
National Gas & Elec., pref. (quar.)----*| $1.625| Jan 1'3)|*Holders of rec. Dec. 20 6% preferred (quar.)...........-.-- | *144 |Jan. 15)*Holders of rec. Dec. 31 
National Power & Light, com. (quar.)-- 25c.|\Dec. 1) Holders of rec. Nov. 84 | Amer. Smelt. & Kefg., pref. (quar.).....| 1% |Dec. 1) Holders of rec. Nov. 7@ 
Nat. Public Service common A (quar.) -- 40c.|Dec. 15] Holders of rec. Nov. 28 Second preferred (quar.).....---.---- 1% |Dec. 1| Holders of rec. Nov. 144 
Cominon BD (GGG?) .0cccncsccswcoss- 40c.jDec. 1) Holders of rec. Nov. 15 American Stores, common (quar.)_..--- 50c.|Jan. 1| Holders of ree. Dec. 13a 
$3 cum. pref. (QUAP.).....-ccccccsss 75¢.j\Dee. 1] Holders of ree. Nov. 15 ee ee ee 50c.|Dec. 1| Holders of rec. Nov. 14 
$3.50 cum. pref. (quar.).....------- 87 \4ci|Dec. 1] Holders of rec. Nov. 15 Amer Tobacco., com. & com. B (qu.).-.| $1.25|Dec. 1| Holders of rec. Nov. 10a 
Newark Telephone (qu@ar.)- *$1 |Dec. 10|*Holders of rec. Nov. 30 Anaconda Copper Mining (quar.)......| 62%s¢|Nov.17| Holders of ree. Oct. lla 
New Eng. Pub. Ser. $7 pr. lien pf. “(qu. . *$1.75|Dec. 15|*Holders of rec. Nov. 29 Annapolis Dairy Products (No. 1)_-.-.-- *50¢.\Dec. 1)*Holders of rec. Nov. 24 
$6 prior lien pref. (quar.)....-------- *$1.50]/Dec. 15)*Holders of rec. Nov. 29 Apex Electrical Mfg., com. (special)....| *75c.) Nov. 15|*Holders of rec. Oct. 31 
New Rochelle Water, pref. (quar.)----- 1% {Dec. 1] Holders of rec. Nov. 20 Artloom Corv., pref. SS 5 ee $1.75|Dec. 1) Holders of rec. Nov. 174 
North American Co., com. (in com. stK.)} f2% |Jan. 2} Holders of rec. Dec. 54 | Associated Dry Goods, Ist pref. (quar.) ite |Dec. i] Holders of rec. Nov. 8a 
Preferred (Quar.)...c<c-<-ccccnsce- 75c.|\Jan. 2] Holders of rec. Dec. 6a Second preferred (quar.)_-. - 1% |Dec. Holders of rec. Nov. 84a 
North American Edison Co., pref. (qu.)-] $1.50}/Dec. if Holders of rec. Nov. 152 | Atl. Gulf & West Indies 8.8. Lines (qu. )- $1 Nov. 29) Holders of rec. Nov. 104 
North Amer. Light & Power, com. (qu.)| f2 Nov. 15] Holders of rec. Oct. 20 PIGRIGS GRRE . cntadaswdowdoncce 1% |Deo. 31} Holders of rec. Des. 11 
North Amer, Util. Securs., Ist pf. (qu.)-| $1.50)Dec. 15] Holders of rec. Dec. 1 Atlas Elec. & Gen’'l Trust, Ltd.— 
North West Utilities, pref. (quar.)...--| *1% |Nov. 15|/*Holders of rec. Oct. 31 American deposit receipts for ord. shs.|*w#3 Nov. 19|*Holders of rec. Oct. 23 
Nova Scotia L. & P., Ltd., pref. (qu.).--] *14% |Dec. 1)*Holders of ree. Nov. 15 Atlas Powder, common (quar.)...--.-.-- $1 Jec. 10] Holders of ree. Nov.{28a 
Ohio Pub. Serv. 7% pret. (monthly)..-.|58 1-scjDec. 1] Holders of rec. Nov. 15a | Atlas Stores, com, (quar.) ....-.------ *25c.;\Dec. 1|*Holders of rec. Nov. 17a 
6% preferred (monthly) ....-.-------- 50c.;Dec. 1} Holders of ree. Nov. 15a Com. (payabie in com. stock)......- fim |Dec. 1] Holders of reo. Nov. 17a 
5% preferred (monthly) ...--------- 41 2-3c]Dec. i] Holders of rec. Nov. 154 Com. (payable in 6om. stook)......- Siu |Mar 2'3)1 Hold. of rec. Feb.16 "31a 
Ohio Teiep. Service, pref. (Quar.)...-..-- *1% |Dec. 83)1|*Holders of rec. Dec. 24 Balaban & Katz Corp., com. (quar.).-.| *75c.|Dec. 27|*Holders of rec. Dec. 15 
Ohio Water Service m5 Na pref. aa 1% |Nov. 15] Holders of ree. Nov. 5 Preferred (quar.)_ -.------!] "1% |Dec. 27|*Holdere of ree, Dec. 15 
6% prekerred (GUGE.) wanccceccccncse 1% |Nov. 15! Holders of rec. Nov. 5 Bamberger (L.) & Co.. . pref. ~ (quar. )----| 1% |Dec. 1] Holders of rec. Nov. 14a 
a eae Gas & El. 6% pf. (qu.) (No.1) 1% |Dec. 15} Holders of rec. Nov. 30 Bandini Petroleum (monthly) ia ioe *iue.| Nov. 20]*Holders of ree, Oct. 30 
7 ty SERIES GENRE a ccacccccecccns 1% {Dec. 15] Holders of rec. Nov. 30 Bastian Blessing Co., com. (quar.)..-.-- *75c.|Dec. 1|*Holders of rec. Nov. 15 
Pacific Gus & Elec. 6% pref. (quar.)..-..]*37 4c] Nov. 15) *Holders af rec. Oct. 3i Baumann (Ludwig) & Co., Ist pref. (qu.) 144 |Nov.15| Holders of rec. Nov. 1 
5%% preferred (quar.).....---.----]*34%c|Nov. 16] ‘Holders of rec. Oct. 31 Beacon Mfg., common & pref. (quar.)..| *144 |Nov. 15)*Holders of rec. Oct. 31 
Pacifico Lighting Corp., com. (quar.)-.-- 75c.|Nov. 15] Holders of rec. Oct. 3la | Beaton & Caldwell Mfg. (monthly)--.-- *25c.|\Dec. 1)*Holders of ree. Nov. 29 
GS preserseG (GGGP.).. ccocvcesccoczcs *$1.25| Nov. 15) *Holders of rec. Oct. 31 ae ee ea *25c.|Dec. 31)*Holders of ree. Nov. 30 
Peninsular Telepone, com. (quar.)....--| *35c.|Jan 1°31|*Hold. of rec. Dec. 15 ‘30 | Beech-Nut Paching (quar.)......-.-.- 75c.\Jan. 1) Holders of rec. Dee, 124 
PURER. GE i vacndeennnnccocens *1% |Nov. 15)*Holders of rec. Nov. 5 Belding-Corticelli, Lrd., pref. (quar.).-]| 1% |Dee. 15) Holders of rec. Nov. 29 
Pennsylvauia Power, $6.60 pref. (mthly.) 55¢c.|Dec. 1) Holders of rec. Nov. 20 Bethlehem Steel. com. (quar.)..-..-.--. $1.560|Nov. 15} Holders of rec. Oct. 17a 
| ee eer $1.50}Dec. 1] Holders of rec. Nov. 20 Ct SEES? caténanadaededcanne $1.50|Feb. 16] Holders of rec. Jan. 19a 
Pennsylvania State Water Corp.,pf.(qu.)| $1.75|Dec. 1) Holders of rec. Nov. 20 lt 1% |Jan. 2} Holders of rec. Dec. 5a 
Pennsylvania Water Serv., $6 pf. (qu.) -- * 50 Nov. 15] Holders of rec. Nov. 54 } Black & Clawson Co.. com. & pf. (qu.)_-] *l'44 |Deec. 1)*Holders of rec. Nov. 26 
Phila, Suburban Water Co., pref. (qu.) Dec. i] Holders of rec. Nov. 12 Blauner’s, Inc., common (quar.)....--.- 50c.|/Nov. 15) Holders of rec. Nov. 1 
Pittsb. Sub. Water Serv. $5.50 pf. (qu.). $1. 375 Nov. 15] Holders of rec. Nov. 64 gf. ) eae *75c.;Nov. 15|*Holders of rec. Nov. 1 
Power Corp. of Canada, com. (quar.)..- 50c.|Nov. 20] Holders of rec. Oct. 31 ie ee a DS a 37'4c\Dec. 2} Holders of rec. Nov. 174 
Public Service Corp. of N. J., pf.(mthly.) 50c.|Nov. 29] Hoiders of rec. Nov. 14 | Bloch Bros., commmon (quar.)_.._.....- “37 440) Nov. 15} * Holders of rec. Nov. 10 
Railway & Light Securities, pref. (qu.) -- .50| Nov. 18| Holders of ree. Oct. 15 Preferred (quar.)_.............----] *14% |Dee. 31|*Holders of res. Des. 26 
Rochester Gas & Elec.,7% pt., ser B(qu.) % |Dec. 1} Holders of rec. Oct. 31 Blue Ridge Corp., pref. (quar.)..------ aa75c.\Dec. 1| Holders of rec. Nov. 5 
6% preferred, series C (quar.).....-- 1% |Dec. 1| Holders of rec. Oct. 31 Bond & Mortgage Guarantee (quar.)_...| $1.25} Nov. 15} Holders of rec. Nov. 5 
6% preferred, series D (quar.)-....-- 1% |Dec. 1| Holders of rec. Oct. 31 SN GN os hin cere aie 75c.|Dee. 1] Holders of ree. Nov. 154 
Scranton-Spring Brook Wat. Serv.— Boss Manufacturing, com. (quar.)_---- $1 Nov. 15} Holders of rec. Oct. 31 
$6 preferred (quar. ; de iapil ant thintneceinieintes $1.50) Nov. 15| Holders of rec. Nov. 5a ey Of er eee 1% |Nov. 15} Holders of rec. Oct. 31 
$5 preferred (quar.)......-.-....--- $1.25|Nov. 15} Holdere of rec. Nov. 54 {| Boston Ground Rent Trust........--- *$3 Nov. 15!|*Holders of rec. Nov. 5 
Seaboard Public Service common (qu.)-- 50c.)/Dec. 1} Holders of rec. Nov. 10 Bourjois, Inc., preference (quar.)....-- *68 3c} Nov. 15|*Holders of rec. Nov. 1 
$3.25 conv. pref. (quar.)........-.-- 81\%c|Dec. 1} Holders of rec. Nov. 10 Bower Roller Bearing (quar.)....-..--- *25c.|Dec. 1)*Holders of rec. Nov. 14 
eS EO ee $1.50|Dec.’ 1} Holders of rec. Nov. 10 Brach (E. J.) & Sons, (quar.)......-... *50c.;\Dec. 1}*Holders of ree. Nov. 15 
Sedalia Water. pref. (quar.)..........- *1% |Jan. 15,*Holders of rec. Jan. 1 Brill Corp., pref. (quar.).............. *$1.75|Dec. 1|*Holders of rec. Nov. 17 
South Bay Cons. Water, pref. (quar.) -.-]* $1.50) Nov. 15}*Holders of rec. Nov.85 British & Foreign Invest., common--_-_-- 25c.|Jan. 1] Holders of rec. Dec. 31 
Southern Calif. Edison, com. (quar.)--- 50c.|Nov. 15] Holders of rec. Oct. 20a PEGG CN. cccadececdcascesane 62%c.\Jan. 1] Holders of rec. Dec. 31 
i. Yt 3 ees Dec. 15} Holders of rec. Nov. 20 rn a *62\clApr. 1]*Holders of rec. Mar. 15 
PIRTOE (RE Denccnccanssee Dec. 15] Holders of rec. Nov. 20 British Mateh Corp., Ltd.— 
Southern Calif. Gas, com. (quar.) *25c.| Nov. 29] *Holders of rec. Oct. 31 Amer. dep. rets. ord. reg. shares_..-. *w2 |Nov.21|*Holders of rec. Nov. 3 
SORTER ABNER) cn ccmva ccccentdoen *| $1.625|Nov. 29|*Holders of rec. Oct. 31 | Brit. Type Investors, cl. A (bi-mthly.)-_- 9c./Dec. 1] Holders of rec. Nov. 1 
Southern Canada Power, com. (quar.)-- 25c.|Nov. 15] Holders of rec. Oct. 31 Brown Fence & Wire, class A (quar.)...| *60¢.|Nov. 30|/*Holders of rec. Nov. 15 
Southern Colorado Power, com. A (qu.)- 50c.|Nov. 25] Holders of ree. Oct. 31 Coes Ue I ee coe *15c.|/Nov. 30|*Holders of rec. Nov. 15 
Southern Pacific Golden Gate Ferries— Brown Shoe, common (quar.)......--- 75¢e.\Dec. 1| Holders of rec. Nov. 20a 
Class A & B (quar.).............-- *37 }4c| Nov. 15|*Holders of rec. Oct. 31 Bruce (E. L.) Co., pref. (quar.).....--- *$1.75\Jan. 1)|*Holders of rec. Dec. 21 
PUOEMTOS (GURT.) 2 06-2 ccnccceswcco *114 |Nov. 15|*Holders of rec. Oct. 31 | Buckeye Pipe Line (quar.)...........-| $1 |Dec. 15) Holders of rec. Nov. 21 
Standard Pow. & Lt.,com. & com.B(qu.)| 50c.|Dec. 1] Holders of rec. Nov. 12 Buck Hill Falls (quar.)............--- *25c.'Nov. 15|*Holders of rec. Nov. 1 
Syracuse Lighting, 8% pref. (quar Biden *2 Nov. 15]*Holders of rec. Oct. 31 | Bucyrus-Erie Co., com. (quar.)_..----- 25c. Jan. 2| Holders of rec. Nov. 284 
6% % preferred (quar.)..... ehecenb= *1% 'Nov. 15|*Holders of rec. Oct. 31 Convertible preferred (quar.)....-.-- 62%c.'Jan. 2| Holders of rec. Nov. 284 
6% preferred (quar.)...........---- *1% |Nov. 15|*Holders of rec. Oct. 31 7% preferred (quar.)......-.------- 1% {Jan. 2| Holders of rec. Nov. 284 
Tampa Electric Co., com. (quar.).-.--. 60c.|Nov. 15] Hulders uf rec. Oct. 244 | Bulova Watch, com. (quar.)_---------- 75c.|Dec. 1] Holders of rec. Nov. 15 
Preferred A (quar.)..........------ 1% |Nov. 15] Holders of rec. Oct. 24a Pregerred (@UGS.) . . .oocccacceccccse 87%4c\Dec. 1} Holders of rec. Nov. 15 
Tennessee Elec. Power, 5% ist pf. (qu.)| 134 |Jan2°31| Holders of rec. Deo. 15 Burmah Oil Co., Ltd.— 
6% first erred (quar.)..........- 1% |Jan2’31| Holders of rec. Dec. 15 Amer. dep. rets. for ord. shares..._.- *w10 |Nov. 17|*Holders of rec. Oct. 21 
7% tirst preferred (quar.)..........- 1% jJan2’31| Holders of rec. Dec. 15 | Burroughs Adding Mach. (quar.)-.-.--- 25c.|Dec. 5] Holders of rec. Nov. 104 
7.2% first preferred (quar.)........- $1.80)Jan2’31} Holders of rec. Dec. 15 California Packing Corp. (quar.).-.-.--| $1 Dec. 15} Holders of rec. Nov. 294 
6% first preferred (monthly)......-- 60c.;|Dec. 1] Holders of rec. Nov. 15 Campbell, Wyant & Cannon Foundry— 
6% first preferred (monthly) -_......- 60c.|Jan2’31] Holders of ree. Dec. 15 Commit Guero oc. cccemece 50c./Dec. 1] Holders of rec. Nov. 154 
7.2% tirst preferred (monthly) . ..-.-- 60¢c.|Dec. 1] Holders of rec. Nov. 15 Canada Wire & Cable, ciass A (quar.)--| $1 Dec. 15] Holders of rec. Nov. 30 
7.2% first preferred (monthly)... --- 60c.|Jan2’31| Holders of rec. Dec. 15 Coes We CO, Ves a wb kw hswse 43%c.|/Dec. 15] Holders of rec, Nov. 30 
Tide Water Power $6 pref. (quar.)_._.-- $1.50|/Dec. 1) Holders of rec. Nov. 15 Canadian Car & Fdy., ord. (quar.)-.-.--- 44c.|Nov. 29} Holders of rec. Nov. 15 
Tri-State Telep. & Teleg., pref. (quar.)..|  *15c./Dec. 1/*Holders of rec. Nov.15 | Canad. Celanese, Ltd.. partic. pf.(No.1)] 334 |Dec. 31) Holders of rec. Dec. 15 
Union Natural Gas (quar.)....-..---.- *935c.|Dec. 10]*Holders of rec. Oct. 15 | Canadian Converters. Lid. (quar.)..--.| 144 |Nov. 15! Holders of rec. Oct. 31 
ME edoa pcb cdadeedncécegcecssq *g5c.|Dec. 10]*Holders of rec. Oct. 15 | Caradian Oil, Ltd., com. (quar.)------- *25c.| Nov. 15|*Holders of rec. Nov. 1 
United Gas Improvement, com. (quar.)-] 30c.]/Dec. 31] Holders of rec. Nov. 29a Preferred (quar.).~..~.---<-------- *2 Jan. 1)*Holders of rec. Dec. 20 
POSeOOG CONEE) 6a. o's oodnnsdiceen~ $1.25|Deec. 31] Holders of ree. Nov. 294 | Canadian Pow. & Paper Invest., pf. (qu)| 62c.|Nov. 15] Golders of rec, Oct. 20 
United Tel. (Kansas) com. (quar.)_-.-- *$2  |Janl5'3i|*Hoiders of rec. Dec. 31 | Capital Dairies, pref. A (quar.)-.------ *50c.|Nov. 15]*Holders of ree. Nov. 5 
hoe ef ae *$1.75)Jn15'3!1]*Holders of rec. Dec. 31 Carman & Co., class A end] » come. ).--| *50¢.|/Nov. 29|*Holders of rec. Nov. be 
Utica Gas & leetric, 7% pref. (quar.)_.| *1% |Nov. 15|*Holders of rec. Nov. 5 | Carnation Co. p44 ne eeee.-|%¢1 |Jan2°31|*Holders of ree. Dec. 
Washington Ry. & Elec. 5% pref. (quar.)} *1}4 |Dec. 1]*Holders of rec. Nov.15 | Caterpillar Tractor, com. aerart a a] 75¢.|Nov. 29| Holders of rec. Nov. isa 
Western Continent. Util., cl. A (qu.)_..k]*32%sclDec. 1]*Holders of rec. Nov. 10 CR ee iw 25e.|Nov. 29} Holders of rec. Nov. 154 
West Ohio Gas Co., pref. A (quar.)---_- 1% |Dec. 1} Holders of rec. Nov.15 {| Celluloid Corp. 1st pref. & $7 pref.(qu.)| $1.75|Dec. 1| Holders of rec. Nov. 10 
West Penn Elec. Co., 7% pref. (quar.)--| 134 |Nov. 15] Holders of rec. Oct. 204 | Centrifugal Pipe Corp. (quar.)_-.------ 15e.|Nov. 15) Holders of rec. Nov. 5 
wor preferred (quar.)--_...-....._-. 1% |Nov. 15] Holders of rec. Oct. 204 | Century Ribbon Mills, pref. (quar.)---.] 1% |Dec. 1] Holders of rec. Nov. 20a 
Williamsport Water, $6 pref. (quar.)..-| $1.50|/Dec. 1| Holders of rec. Nov. 20 Chain Beit Co., com. (quar.)....------ *62 Kc! Nov. 15|* Holders of rec. Nov. 1 
Wisconsin Power & Lt. 6% pf. (quar.)._| *134 |Dec. 15|*Holders of rec. Nov. 30 Chartered Investors, Inc., pref. (quar.).| $1.25|)Dec. 1) Holders of rec. Nov. 1 
7% preferred (quar.)......-......-- *13{ |Dec. 15|*Holders of ree. Nov. 30 . Chicago Corp., preference (quar.)-.---- *75c.\Dec. 1|*Holders of ree. Nov. 15 
Banks. ' Chicago Yellow Cab (monthly) ...----- 25¢e.|Dec. || Holders of rec. Nov. 204 
b prtrnaniaent tthe ee eee ey aM *3 INov. 15|*Holders of res Oct. ¢! Chile Copper Co. (quar.).--.----- -----| 50c./Dec. 29, Holders of rec. Dec. 34 
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Books Closea. 
Days Inciustve. 


Name of Company. 


Books Closed. 
Days Inclustve. 





Miscellaneous (Continued) . 
Childs Co., com. (quar.)........ — 
Preferred (quar.)............ piseieiiin 
Churngold Corp. (quar.)............-- 
Cities Service common (monthiy) angeeae 
Common (payable in common stock) -- 
Preference and pref. BB (monthly) --- 
Preference B (monthly) 
Cities Service bankers’ shares (mthly.).d 
Ice & Fuel (Cleveland) com. (qu.) 
ne LL) ON 
City of Paris Dry Gds., 1st pref. (qu. ewe 
Claude Neon Elec. Prod., com. (quar.).- 
Common —; in com. stock) ...-. 


Preferred (quar.) 

Cleveland Sam a Co,., com. (quar.)..-. 
Common (extra) 
ca-Cola 


Collins & Aikman Corp., pref. (quar.)-. 

Colorado Fuel & Iron, com. (quar.)-- -.- 
Preferred (quar.) 

Columbus Auto Parts, pref. (quar.)..-.- 

Community State Corp., class A (quar.) - 


Se TNE) cn nennhdsbocnabiionns * 


Class B (quar.) 
Conduits Co., Ltd., pref. (quar.)....-..- 
Congoleum-Nairn, Inc., pref. (quar.)_-.- 


COR Cee: (GRRE) cncdioncsocncns ° 


Conservative Credit System, com 


Consolidated Cigar Corp., com. (quar.) 
Prefeared (quar.) 

Consolidated Ice, Pittsb.. 

Consolidated Sand & Gravel, pref. ( qu.) 

Continental Can (quar.)............. 

Copperweld Steel, common (No. 1) 

Cosmos Imperial Mills, pref. (quar.)...- 

Crown Cork & Seal, Inc., com. (quar.) -- 
oo eS | eee 

Crown Overall Mfg., pref. (quar.)..-.-- 

Crown-Zellerbach Corp., pf. A & B (qu.) 

Crum & Forster, pref. (quar.).......-- 

Crum & Forster Ina. Shares, pref. (quar.) 

Cumberland Pipe Line (quar.).....-.-..- 

Cuneo Press, pref. (quar.)-.-- 

Curtis Publishing, com. (monthly) -- 
eee SOME 0) 5.6 cawenncdousson 
Cushman’s Sons, Inc., com. (quar.)...- 

7 oe PEEING (GE) wcccccnccennece 

8% preferred (quar.) ... ....2-<<-<-- 
David & Frere, Ltd., class A (quar.).-- 
Deere & Co., new com. (quar.)_......--. 

New com. (payable in new com.) -.-..-- 

Se Semen (GGNE.). ncn csncnosncce 

Ser BORING CAUSE) cacccccsessses 

Old preferred (quar.) 

Denver Union Stock Yards, com. (qu.) - - 
SE. CUED Dc senda cnccsasace 
oe 

Dexter Co., com. (quar.).........---- 

Diamond Watch, old (quar.)...-..---- 

Dictaphone Corp., com. (quar.)_..-.-- 
Preferred (quar.) - chad 

Diem & Wing Paper, pref. (qu: ar. e rs 

Distillers Corp.-Seagrams, Ltd. (quar.)- 

Distributors Group, inc. (quar.) 

Dominion Bridge, Ltd., com. (quar.).-- 

Douglas (John) Co., pref. (quar.)...--- 

Dow Chemical, com. (Quar.).........- 
Preferred (quar.) 

Dresser (S. R.) Mfg., class A (quar.)-.- 
2 ae 

Drug Incorporated (quar.)..........-- 

Duff-Norton Mfg. (quar.).......-..-- 

ouncen PEs (GUSP.) 4. « cccccccccctncce 

Eastern Theatres (Toronto), com. (qu.)- 

Eastern Util. Investing, $7 pref. (qu.)-- 
UD eae 
Prior preferred (quar.) .....-.- 

Electric Shareholdings Corp., com. (qu. ) 
eS ees 

Empire Corp. (quar.( (in cash or stock). 

Ever Ready Co., Ltd.— 

Ame 
Ewa Plantation (quar.)..-.....----.--- 
Fairbanks, Morse & Co., pref. (quar.).-. 
Faultless Rubber, com. (quar.)...-.---- 
Field & Co., common (quar.)_...---.--- 
Finance Service Co., com. A & B (qu.)-.- 

Co ES eee 
Finnell System, Inc., pref. A (quar.)-- 

Preferred B (quar.) ss eslgasialh eect eee te 
Firestone Tire & Rubber, pref. A (qu.) 
First Chrold Corp. (special) 

Fitz Simons & Connell Dredge & Dk(qu.) 
Stock Dividend (one-fortieth share) -- 

Florsheim Shoe, com. A (quar.)...--- 
PEE OE J ccdwcmendmbnowed 
CS po ) ee eee 

Follansbee Bros., com. (quar.)...-.--- 
ll "eee 

Food Machinery Corp.— 

Common (payable in com. stock) - - 

6%% preferred (quar.) 

Foreign Pow. Securities, partic. pid. (qu 

Formica Insulation, com. (quar.)------- 

Foster & Kleiser (quar.)........--.-.-- 

Foundation Co. of Canada (quar.)-.--—-.- 

French (Fred. F.) Invest., 

Gardner-Denver Co., pref. (quar.)_-_-- 

Gen. Amer. Tank Car, stock div. (qu.) -. 

General Asphalt, common (quar.)_.---- 

General Cigar Co., Inc., pref. (quar.) --- 

General Motors, com. (quar.)...------ 
$5 preferred (quar.) 

Gen’l Outdoor Advertising, cl. A (qu.).- 
Preferred (quar.)-. 

General Refractories (quar.).....---.-- 

Art, common (quar.)........- 

Common (quar.) 

Gillette Safety Razor, com. (quar.) 

Globe-Democrat Publishing, pref. (qu.) 

Globe Grain & Milling, com. (quar.)-..- 


Golden Cycle hy (quar.) 
Goodrich (B. F.) Co., 1% pref. (qu.).-- 
Goodyear Fire & Rubber. Ist pf. (qu.) 
Gorham, Inc., pref. (quar.).....--.-.-- 
Gorham Mife¢., com. (quar.)....-.---.- 
Gosnold Mills, 6% pref. (quar.)...--.- 
Grand Rapids Metalcraft (quar.)...-.-- 
Grand Rapids Varnish, = (quar.)_.- 
Grand Union Co., pref. (quar.) 

Graton & nny J Co-. An. (quar.).... 


erred (quar 
Qaaettahes Beatin b Bod. com. (qu.) 


"}Dec. % 


Oe 2 #21 


. Nov. 25 


Nov. 25 


50c.)/Dec. 1 


Dec. 31 
3 31 °3i 


.¢|Dec. 33 


Jan. 1 
Dec. 1 
Dec. 30 
Dec. 
Dec. 


5\Jan. 


Dee. 


Nov. 15 


Nov. 15 


50c.|Nov. 15 


Nov. 15 


.jDec. 18 


Dec. 15 
Dec. 1 
Dec. 1 
Dec. 31 
Nov. 29 
Dec. 15 


scjDec. 15 
.| Dec. 
75) Jan1°31 


Dec. 1 
Dec. 1 
Dec. 1 


.|Dec. 15 
2.jJan. 2 


Jan. 15 
Jan. 


¢.]/ Dec. 


Dec. 
Jan 13 
Ap.l 31 
Dec. 


.| Dec, 


Dec. 15 


+.) Dec. 


Dec. 
Nov. 15 


-INov. 15 


Dec. i 


Nov. 15 


Nov. 15 


-|Nov. 15 


Nov. 15 
Dec. 


.iDec. 


Dee. 
Nov. 1 
Nov. 15 


-|Dec. 
51 Dec, 


Dec. 


y’n.2°31 


Dec. 1 


Dec. 1 


Dec. 1 


Dec. 6 
Nov. 15 
Dec. 


1 
‘Jan. 1 
Dec. 1 
.|Dec. : 


Dec. 
Nov. 15 


4eiDec. 15 


Dec. 1 
Nov. 18 


c.|Dec. 


Dec. 


Dec. 


.\Dec. 
Jan. 


5e.|Dec. 15 


Dec. 15 


Nov. is 
Nov. 15 
Nov. 15 


.|Jan 31 
e. Nov. 15 
s. Nov. 15 


Dec, 15 
Jan. 31 
Jan 1'31 
Dec, 15 


Dec. 


Feb. 








5|*Holders of rec. 





Holders of rec. Nov. 214 
Holders of rec. Nov. 21a 
*Holders of rec. Nov. 1 
Holders of rec. Nov. 13a 
Holders of rec. Nov. 13a 
Holders of rec. Nov. 134 
Holders of rec. Nov. 13a 
*Holders of rec. Nov.d13a 
Holders of rec, Nov. 15a 
Holders of rec. Nov. 154 
*Holders of rec. Nov. 1 
*Holders of rec. Dee. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Dee. 20 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 15 
Holders of rec. Dec. 12a 
Holders of rec. Dec. 12a 
Holders of ree. Nov. 20a 
Holders of rec. Nov. 10a 
Holders of rec. Nov. 10a 
Holders of ree. Nov. 15 
*Holders of rec. Dee. 26 
*Hold. of rec. Mar. 26 ‘3} 
*Holders of rec. Dec. 26 


*Holders of rec. Nov. 
Holders of ree. Dec. 
*Holders of rec. Oct. ¢ 
*Holders of rec. Oct. ¢ 
Holders of rec. Dec. 
Holders of ree. Nov. 


O1*Tolders of rec. Dec. 


Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Oct. 
*Holders of rec. Oct. 
Holders of ree. Nov. 2 
Holders of rec. Nov. 
*Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Nov. 
Holders of rec. Nov. 
*Holders of rec. Dec. 1 
Holders of rec, Nov. 202 
Holders of reo. Dee. 20a 
*Holders of rec. Nov. 14 
Holders of ree. Nov. 142 
Holders of rec. Nov. 144 
Holders of rec. Nov. 28 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dee. 15 
Holders of rec. Nov. 154 
Holders of rec. Nov. 15 
*Hold. of ree.Dee.20 "30 
*Hold. of ree. Mar. 20 °31 
*Hoiders of rec. Nov. 20 
*Holders of rec. Nov. 15 
Holders of rec. Nov. 19a 
“Holders of rec. Nov. 14 
*Flolders of rec. Nov. 14 
*Holders of rec. Oct. 31 
Oct. 26 to Oct. 30 
Holders of ree. Nov. 15 
Holders of ree. Oct. 31 
*Holders of rec. Nov. 10 
*Holders of rec. Nov. 1 
*Holders of rec. Nov. 1 
*Holders of rec. Nov. 21 
*Holders of rec. Nov. 21 
Holders of rec. Nov. 14a 
*Holders of rec. Nov. 3 
*Holders of rec. Nov. 5 
Holders of rec. Oct. 31 
Holders of rec. Oct. 31 
Holders of rec. Oct. 31 
*Holders of rec. Nov. 28 
Holders of ree. Nov. 5 
Holders of rec. Nov. 5 
*Holders of rec. Nov. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Jec. 16 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. Nov. 
Holders of ree. Nov. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Nov. 
Holders of rec. Nov. 


Nov. 20 
Nov. 5 
Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
Dee. 
Nov. 
Nov. 
Nov. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Nov.30 to Dec. 
*Holders of rec. Jan. 
Holeers of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Jan. 
Holders of rec. Nov. 54 
Nov. 5 
Holders of rec. Nov. 104 
*Holders of rec. Nov. 20 


Oct. 3 
Nov. 
Oct. : 
Dee. 
Nov. 
Oct. 


1]*Hoid. of rec. Mar. 20 '31 


*Holders of rec. Dee. 3 
Holders of rec. Nov. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
Holders of rec. Nov. 30 
Holders of rec. Dec. 10 
olders of rec. Dee. 14 
Holders of rec. Nov. 1 
Holders of ree. Nov. 15 
*Holders of rec. Nov. 5 
*Holders of rec. Nov. 10 
*Holders of rec. Dec. 20 
Holders of rec. Nov. 174 
*Holders of rec. Oct. 22 
*Holders of ree. Dec. 18 
*Holders of rec. Dec. 18 
*Holders of rec. Nov. 3 
*Holders of rec. Nov. 3 
*Holders of rec. Nov. 3 
Nov. 6 to Nov.15 





Miscellaneous (Continued). 
Great Northern Paper (quar.) 
Great Western Elec. Chem., Ist pf. (qu.) 
Greenfield Tap & Die Corp., 6% pf. (qu.) 
8% preferred (quar.)............... 
Greenway Corp., common (quar.)_....- 
Common (payable os — stock) 
Common Class B ( 
Common Class B Gayatle in stock) .. 
Preferred (quar.) 


Gulf States Steel. Ist com. pref. (quar.)__ 
Hale Bros. Stores (quar.) 
Hamilton Bk. Note Engrav. & Ptg. (qu.) 
Hamilton Watch, com. (no par) (mthly.) 
Common ($25 a (monthly) 
Preferred (quar.)............ eucece 
Hammermill Paper (quar.) 
Hanna (M. A.) Co., pref. (quar.).....- 
Hanes (P. H.) Knitt ting— 
Common & common B (quar.)....... 
oy 3 oS eae aa 
Hart-Carter Co., pref. (quar.)_........ 
Hartford-Aetna Realty CME.) cesancue 
Hartford Times, Ine., pref. (quar.)..-- 
Hartman Corp.., class A C&R 
Hart. Schaffner & Marx, Inc. (quar.}_-- 
Hathaway Bakeries, Inc., class A (quar.) 
Preferred (quar 
Hawalian Can (monthly) extra 
Extra 
Hawalian Pineapple (quar.).........-- 
Hazeltine Corp. (quar.).............- 
Geaith Aircraft, common (quar.).....- 
OY) ee een eee 
Hercules Powder, pref. (quar.)...-.-.- 
Hershey Chocolate, com. (quar.).....- 
Prior preferred (quar.)..........-..- 
Convertible preferred (quar.).....--- 
Hibbard, Spencer, Bartlett & Co.(mthly) 
Monthly 
Highee & Co., second pref. (quar.)- 
Hires (Charies E.) Co., com. A (quar.).. 
Hobart Manufacturing, com. (quar.).-- 
Holt (Henry) & Co., class A (quar.)...- 
Home Service Co. (quar.)...........-. 
Hooven & Allison, pref. (quar.).......- 
Hormel (George A.) & Co., com. (quar.)} . 
ro i FSS ea 
Preferred B (quar.) 


Horn & Hardart of N. Y.. pref. (quar.) 


Hydro-Elec. Securities Corp. (quar.)_.- : 5 


Imperial Oil, Ltd., bearer shares 

Bearer shares (special) 

Registered shares 

Registered shares (special) 
Imperial Royalties Co., pref. A (quar.)- 

Old preferred (quar.)...............- 
(Imperial Sugar common 

yy eS ee 
{mpervious Varnish (quar.)......-...- 
tndis ana Pipe Line (quar.). ~~ 


Industri al Credit of Amer. (quar. Sicilia 4 
Industrial Finance Corp.— 
Cemwmor (payable in common stock) - . 
Ingersoll-Rand Co., com. (quar.)......- 
Common (extra) 
Inland Steel (quar.) 
Insull Utility Invest., $6 pref. (quar.)_-- 
Internat. Agricul. Corp., pr. pf. (quar.)- 
internat. Cigar Mach., new (extra) 
Internat. Harvester, pref. (quar.)...... 
International Safety Razor, cl. A (quar.) 
2 ee 2 eee 
Class B (extra) 
international Shoe, pref. (monthly) - ._- - 
tnternational Silver (quar.)..-...-.-.-- 
Inter Island Steam & Nav., Ltd. (mthly) 
Intertype Corp.. com. (quar.)......--- 
Iron Fireman Mfg. (quar.)....-.----- 
ivanhoe Food, Inc., pref. (quar.).....-. 
Jaeger Machine (quar.).............-- 
Jaotzen Knitting Mach.— 
Common (payable tn com, stock). ... 
Jones & Laughlin Steel, com. (quar.)_-- 
i. a Pe 
Kalamasoo Veg. Parchment (quar.)_..- 
Kansas City Structural Steel (quar.)..-. 
Be We. DOSE .CO.. GUM pnvcsacnoses 
Extra 
Kelvinator of Canada, pref. (quar.).--. 
Kendall Co., pref. A (quar.).-...--..-.- 
Kidder Participations, Inc., pref 
Kinney (G. R.) Co., com. (quar.)..-..-. 
io. Er * ) ae 
Kirby Lumber (quar.)..-. 
Klein (D. Emil), com. (quar.)._..- 
Knudsen Creamery ciass A (quar.).--- 
Kobacher Stores, 7% pref. (quar.)_-..-.- 
Kroger Grocery & Baking, com. (quar.)- 
Lake of the Woods Milling, com. (qu.)-.- 
Preferred (quar.) 
Landis Machine, sommmon (aquar.)...-- 
Land Title Bidg. Corp. (Phila.) - - 
Lanston Monotype Machine (quar.)..-- 
Extra 


La Salle & Koch, pref. (quar.).-.-..---- 
Lefcourt Realty, com. (quar.) 

Lehigh Coal & Navigation, com. (no par) 
Lehn & Fink Products Co. (quar.) 
Leonard Customs Tailors (quar.)...-..- 
Liggett & Myers Tob.com. & com.B(qu.) 


Limestone Products, 7% pref. (quar.).- " 


7% preferred (quar.)_. 
y Light, common (quar.)-...--.. 

Common (extra) 
Lindsay Nunn Publishing, pref. (quar.) - 
Link-Belt Co., com. (quar.) 
Loblaw Groceterias, class y &B (quar. ). 
Loew’s, Inc., pref. (quar 
London Canadian ee Dref. (quar.). 
Loose-Wiles Biscuit, pref. (quar.)....-- 
Lord & Taylor, com. (extra) 

First erred (q 


Los Angeles Invest., pref. ae 
Louisiana Ol! Ref., ‘pref. (quar.). 
Lunkenheimer Co., pref. (quar.)..-.--- 
Lynch Corporation (quar.)-.-.--------- 
Stock dividend 
Macy (R. H.) & Co.. com. (quar.)-.-.- 
Magnin (1.) & Co., pref, (quar.)...---. 
Manhattan Shirt, com. (quar.)..... wae 
Marshall Field & Co., com, fener. ee 
Massey-Harris, Ltd., pref. (quar.) 
Matson Navigation (quar.)....-.----.- 
May Department Stores, com. (quar.)-.-. 
Common (payable In common stock). 





.| Nov. 30 


:.| Nov. 29 


-|Dec. 


Nov. 15 
Nov. 15 
Nov. 15 


25] Nov. 15 


Nov. 15 
Nov. 15 


-|Nov. 28 


».| Dec. 26 


Dee. 


50e.| Des. 


Dec. 


5c.) Dec. 


Nov. 20 


Dec. 

.|Nov. 15 
Nov. 15 
5|Nov. 15 
Dec. 1 


-|Dec. 16 
:.|Dec. 1 


Oc.|Dec. 1 
*.|Dec, 1 


lke 


-|Dec. 1 
-|Nov. 29 
c.|Nov. 29 


SiJan. 1 


~|* $1.75 


*50¢. 


_ 1 
Dec. 31 


».{Nov, I 


Nov. 1! 


gc|Nov. 15 


Febi°31 
Dec, 1 
Dec. 
Dec. 
Dec. 
Dec. 


* |Dec. 


60c. 
50e. 
25c. 
Wye. 

1 
*10c. 
50e. 
*25c.|/D 
®*A7 ge 
*31\ec 


*r1no0 


* $1.25 


1% 
*.56. 

*$2 
*10¢c. 
*15c. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 1 
Nov. 30 
Nov. 15 
Dec, 1 
Jan2’3t 
Dec. 1 


1 
1 
1 
1 
] 
Dec. 1 
1 
1 
1 
1 


Subject 
Dec. 1 
Jan. 1 
Des. 31 
Nov. 15 
Dec. 24 
Dec. 24 
Nov. 15 
Dec. 1 


2.2! Dec. 1 


en. oo 


Dec. 1 
Dee. 10 


*Holders of rec. Nov. 20 
*Holders of rec. Dec. 20 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
*Holders of rec. Nov. 
*Holders of rec. Nov. 
*Holders of rec. Nov. 
*Holders of rec. Nov. 
*Holders of rec. Nov. 
*Holders of rec. Nov. 
*Holders of rec. Nov. 20 
*Hold. of rec. Feb. 20°31 


'*Hold. of rec. Jan. 20 31 


*Hold. of rec. Dec. 20 '30 
Holders of rec. Dec. 15a 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 1 
Holders of rec. Nov. 104 
Holders of rec. Nov. 104 
Holders of rec. Nov. 10a 
*Holders of rec. Oct. 31 
Holders of rec. Dec. 


*Holders of rec. Nov. 20 
*Holders of rec. Dec.’ 20 
*Holders of rec. Nov. 15 
*Holders of rec. Oct. 15 
*Holders of rec.dNov. 1 
Holders of rec. Nov. 174 
Holders of rec. Nov. 144 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 


Holders of rec. } 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 1 
*Hokters of rec. Nov. 1 
Holders of reo. Nov. 4a 
Holders of rec, Oct. 25a 
Holders of ree. Oct. 254 
Holders of rec. Oct. 25a 
Holders of rec. Nov. 21 
Holders of rec. Dec. 19 
*Helders of reo. Nov. 21 
Helders of reo. Nov. 15 
*Holders of rec. Nov. 17 
*HHolders of rec. Nov. 10 
*Holders of rec. Nov. 1 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 1 
*Holders of rec. Nov. 1 
*Holders of rec. Nov. 1 
Holders of rec. Nov. 12 
Holders of rec. Nov. 15 
Holder. of coup. No. 27 
Holder of coup. No. 27 
Nov.16 to Nov.29 
Nov.16 to Nov. 29 
Holders of rec. Nov. 25 
Holders of rec. Nov. 25 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Sept. 20 
Holders of rec. Oct. 24 
Holders of rec. Oct. 24 
*Holders of rec. Oct. 31 


Hold. of res. Apr. 18°30 
Holders of rec. Nov. 34 
Holders of rec. Nov. 32a 
Holders of rec. Nov. 144 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15a 
Holders of ree. Nov. 15 
Holders of rec. Nov. 54 
Holders of rec. Nov. 14a 
Holders of rec. Nov. 14a 
Holders of rec. Nov. 14a 
Holders of rec. Nov. 15 
Holders of rec. Nov. 152 
*Holders of rec. Nov. 24 
Holders of rec. Oct. 31a 
*Holders of rec. Nov. 15 
*Holders of rec. Dec. 20 
*Holders of rec. Nov. 14 


to stock’d’s meet. Nov. 12 
*Holders of rec. Nov. 13 

Holders of rec. Dec. 124 
*Hokers of rec. 


Dec. 19 
Dec. 19 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. Nov. 5 
Holders of rec. Nov. 10a 
*Holders of rec. Nov. 14 
Holders of rec. Dec. 154 
folders of rec. Nov. 154 
*Molders of ree. Nov. 2 
*Holders of rec. Dec. 20 
*Holders of rec. Oct. 31 








.|Nov. 15 


Nov. 15 


Dec. 
Nov. 15 
Nov. 15 


50c.;Dec. 1 





Deo. 1 


*Holders of rec. Nov. 15 
Holders of rec. Nov. 104 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of reo. Nov. 5 
Holders of rec. Dec. 10 
Holders of rec. Nov. 194 
Holders of rec. Nov. 194 

*Holders of rec. Nov. 14 

. Nov. 5 
. Oct. 31 
Nov. 15a 
Nov. 15 
. Nov. 174 
. Dee. 15 
Mar. 15 
. Nov. 10 
Nov. 10 
. Nov. . 
. Nov. 
Nov. 12° 


* Nov. 15 
. Dee. 18a 


. Nov. 174 
*Holders of reo. Oct. 15 
Holders of rec. Nov. 14 


*Holders of rec. 


*Holders of rec. Nov. 
Holders of rec. Oct. 244 


*Holders of rec. Nov. 


Holders of rec. Nov. 154 
Holders of reo. Nov. 152 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 





Miscellaneous (Continued). 

May Radio Television (quar.)......--- 
McColl-Frontenac Oil (quar.)..-..--- 
McCrory Stores Corp.. com, & cl. B (qu) 
Mcintyre Porcupine Mines, Ltd. (quar.) 
McKesson & Robbins, Ltd., com .(qu.)-- 

PRUE CHEE Fc cddicancensdécces: 
Mead Corp., $6 pref. (quar.)--.------- 
Mengel Co., pref. (quar.)...---.-.---- 
Mereantile Stores, common (quar.).---~- 

Peeteses CRUE) <cccccoccacceccess 
Merck Corp., pref. (quar.)..- ------ 
Merritt, Chapman & Scott, com. (quar. ) 

Preferred URED ccimtdocnnndnucdnd 


Metal Textile Corp., partic. Tag (qu.) .* 


Metro-Goldwyn Pictures, pref. (quar.).. 
Metropolitan Advertiser. ......------- 
Mid-Continent Petroleum (quar.)- -.---- 
Minneap.-Moline Pr. Impim't, pf. (qu.)- 
Minnesota Val. Can., pref. (quar.).--~-- 
Mississippi Val. Util. Invest ., $7 57 pt. (qu.) 
Missourt-Kansas Pipe Line (quar.)....- 
Common (1-40th share common) ..... 
Class B (1-800th share com. stock)... 
Mohawk Mining (quar.)........-.-..--- 
Montgomery Ward & Co., cl. A (qu.)-_- 
Moody's Investors’ Service— 
Participating preferenee (quar.)....-- 
Moreland Oil, class A (quar.) 
Morrell (John) & Co. (quar.)_.......-- 
Morse Twist Drill & Mach. (quar.)_..--. 
ee Bank of Colombia— 

SR Tb diisccssncccstwans 
nanisipel Tel. & Utilities, oo A (qu.) 
Munsingwear, Inc. com. (quar.)......-- 
Muskegon Motor Specialties, “ A (qu.) 
Muskogee Co., pref. (quar.)__......--- 
Nashua Gummed & Coated Paper (qu.)_ 


National Baking, pref. (quar.).....-..- 
National Bellas-Hess, pref. (quar.)_...- 
National Biscuit common (extra) ... .-- 

COMMON GREP J nos ndcwsess.céco el 


ee OS ee ee 
National Casket, common (quar.)-.--- - 
National Dept. Stores. 2nd pref. (qu.)- 


Nat. Diablo Oil M. & Der. (quar.)_-.--.- . 


Nat. Family a (quar.). 
Pref 


National Service Cos., $3 pref. (quar.)--. 
National Short Term. Secur.— 
Common 4 (payabie to stock) ---. -. 
National Steel Corp. (quar.)...-_..-.. 
National Supply, common (quar.)- ~~~ -- 
NehiCorp., com. (quar.)...-.....-.... 
Neisner Bros., Inc., common. (quar.)_-- 
Newberry (J J.) Co.. pref (quar.) -... 
New Eng. Furniture & Carpet, pf. (qu.)-_ 
New Jersey Zine (extra) ._...---.-..-- 
Newport Co., common (quar.).......- 
gt 3. eee eee 
Niles-Bement-Pond. com. (quar.)...  -- 
Nineteen Hundred Corp., class A (qu.)- 
- fA) eee are 
tC ia i asus onidine 
North Amer. Invest. Corp., com. (quar.) 
Northern Discount. pref. A (mthly.). -_* 
Northam Warren Corp., pref. (quar.)_.. 
Oahu Ry. & Land (monthly) 
Oahu Sugar, Ltd. (monthly) 
Oceanic Oil (bi-monthly) .........--.-- 
Ohio Seamless Tube, common (quar.)-.- 
Ohmer Fare Regieter, com. (quar.).._.- 
Ollroyalty Inv., pref. (monthly) 
Ollstoc 


ks, Ltd., * class A & B (quar.)-_-... 

Old Colony Investment Trust (quar.)..- 
Onomea Sugar (monthly)_...-.-.-.---- 
Ontarlo Steel Products, com. (quar.)-_-.- 
PE Ca a enc pncewsnecce 
Oppenheirn, Collins & Co., com. (quar.) 
Orange Crush Co. (quar.) 


Packard Motor Car, com. (quar.)_...-.- 
Paepcke Corp., common (quar.)_-...-- 
Parker Pen, com. (quar.) 


Parker Rustproof, common (quar.)_...- 
* 


a (extra) 
Park Mtge. & Ground Rent (quar.)---- 
Peck Bros & Co., com. (quar.)_..-.-.-.- 
Pender (D.) Grocery Co., cl. A (gu.).-- 
Penick & Ford, oes com. (quar.). 






Common (extra) 


Penman’s, Ltd., common (quar.)--- - 
Penn Bankshares & Securities, pf. (qu )- 
—- Investing, class A (quar.)-. 
pamiue Landowners Corp. pmey 4 od 
Philadelphia Inquirer. com. (quar.)__.- 
Phoenix Hosiery, Ist & 2d pref. (qu.)__- 
Pierce-Arrow Motor Car— 
Common A (quar.) (No. 1) 
BIGOG (OUND. nn cccccocenccucue 
Pierce Petroleum Corp., com. (No. 1)-- 
Pilisbury Flour Mills, com. (quar.) ...- 
Pines Winterfront Co. (quar.)_....._-- 
Pittsburgh Bond & Share (quar.).._...- 
Pittsburgh Plate Glass (quar.)........- 
Pittsburgh Steel, preferred (quar.)...--- 
Poor & Co., com. A & B (quar.)_.-..-.- 
Porto Rican Amer. Tob., class A-(qu.)_- 
Powdrell & Alexander, Inc., com .(quar.) 
Preferred (quar. Fab Rittiniss cdiidwcade 
Procter & Gamble Co., com. (quar.)...- 
Producing Oil Royalty (monthly) .....- 
Public Investing, common (quar.).....- 
eS REE RE 
Public Utility Hoiding Corp.— 
Common (quar.) (No. 1) 
Class A (quar.) (No. 1) 


Pullman, Inc. (quar.)............<...- 


Pure Oil Co., 544% pref. (quar.) 
6% preferred ( (quar.) 
8% preferred (quar.)_.......- 

Purity Bakeries, com. oe 1 RA 

Quaker Oats, pref. (quar.)_.... 


eer en= 


Radio Corp. of ao pref. A (quar.)- i 


Preferred B (quar 
Original Sreterred y eats 


6% preferred (quar.) 


Z 
° 
s 


frre 


15|*Holders of rec. Oct. 31 
15 Holders of rec. Nov. 15 


Holders of rec. Nov. 204 
Hoiders of rec. Nov. 14 


*Holders of rec. Nov. 15 
*Hoiders of rec. Nov. 20 


Dec. 15} Holders of rec. Nov. 294 
5\*Hoiders of rec. Nov. | 


Holders of ree. Oct. 1f2 
Holders of rec. Nov. 14 
*Holders of rec. Jan. 20 
Holders of ree. Nov. 15 
Holders of rec. Nov. 3 
*Holders of rec. Nov. 3 
*Holders of ree. Nov. 3 
Holders of ree. Oct. 31 
*Holders of rec. Dec. 20 





Holéers of ree Nov 1! 
*Holders of rec. Nov. 14 
Holders of rec. Nov. 22 
*Holders of rec. Oct. 30 


Holders of rec. Nov. 1 
*Holders of rec. Oct. 15 
Holders of rec. Nov. 124 
*Holders of rec. Nov. 20 
Holders of rec. Nov. 204 
*Holders of rec. Nov. 8 
*Holders of rec. Nov. 10 
Holders of rec. Nov. 204 
Holders of rec. Oct. 24 
Holders of rec. Dee. 194 








w= BO bo tS 





Railway Equip. Realty, Ist pref. (quar.) 
Railway & Util. Inv. Corp., 7% pt.A(qu) 
Reliance International, pref. “(quar.)---- 
Remington-Rand, Inc., common (qu.)-- 








Holders of rec. Nov. 144 
*Holders of rec. Ort. 31 


Nov. 15)*Holders of rec. Nov. 1 


Holes of rec. Nov 20 
Holders of rec. Nov. 302 
Holders of rec. Nov. 5a 
Holders of rec. Nov. 15 
Holders of rec. Dec. 15a 


1|*Holders of rec. Nov. 15 
ao: 15|*Holders of rec. $--- = 


: Dec. 31|*Holders of rec. Dec. 28 


*Holders of rec. Nov. 1 
*Holders of rec. Oct. 31 
*Holders of reo. Now 1f 
*Holders of rec. Nov. 15 
*Holders of ree. Nov. 12 
*Holders of rec. Nov. 6 
*Holders of rec. Nov. 16 
*Holders of rec. Nov. 5 
*Holders of rec. Nov. 10 
*Holders of rec. Oct. 31 
*Holders of rec. Oct. 31 
Holders of rec. Nov. 1 
*Holders of rec. Nov. 10 
Holders of rec. Oct. 31 
Holders of rec. Oct. 31 
Holders of rec. Oct. 314 
*Holders of rec. Nov. 15 
Hold. of ree. Deo 31300 
Holders of rec. Oct. 
Holders of rec. Dec. 16 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 8 
*Holders‘of rec. Nov. 1 
*Holders of ree. Nov. 10 
*Holders of rec. Nov. 10 
*Holders of rec. Nov. 10 
*Holders of rec. Nov. 7 
*Holders of rec. Oct. 31 
Holders of rec. Nov. 20 
Holders of rec. Dec. 14 
Holders of rec. Dec. 14 
Holders of rec. Dec. 15a 
Holders of rec. Nouv. 5 
*Holders of rec. Nov. 15 
Holders of rec. Nov. 1a 
Holders of rec. Nov. 14 
*Holders of rec. Oct. 31 
Holders of rec. Nov. 20 
Holders of rec. Nov. 174 


Holders of rec. Nov. 104 
Holders of rec. Nov. 104 
Holders of rec. Nov. 14 
Holders of rec. Nov. 15a 
*Holders of rec. Nov. 17 
*Holders of rec. Nov. 10 
*Holders of rec. Dec. 10 
Holders of rec. Nov. 18 
Holders of rec. Nov. 15¢ 
*Holders of ree. Dec. 20 
Holders of rec. Nov. 3 
*Holders of rec. Dec. 15 
Holders of rec. Oct. 252 
*Holders of rec. Oct. 31 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 15a 


Holders of ree. Nov. 10 
Holders of ree. Nov. !0 
Holders of rec. Oct. 242 
*Holders of rec. Dec. 10 
*Holders of rec. Dec. 10 
Holders of rec. Dec. 102 
Holders of rec. Nov. 144 
*Hoiders of rec. Nov. 1 
Holders of rec. Dec. 14 
Holders of rec. Dec. la 
Holders of ree. Dee. la 
*Holders of rec. Nov. 1 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 15 
Holders of rec. Nov. 29 
Holders of rec. Dec. 8@ 
Holders of ree. Dec. 84 
Holders of rec. Dec. 84a 








[Vor 131. 





Miscellaneous (Continued). 





San Carlos Milling (monthly) naboncnee 
Savage Arms Corp., com. (quar.).....-. 
Bavuee Arms aecond oref. (quar.)....- 
Second preferred (quar.)...........- 
Schettler Drug, class A (mthly.)...... * 
Schlesinger (B. F.) & Bons, pref. (quar.) . 
Schletter & Zander, Inc., $3.50 pf. (qu.)_ 
Schumacher Wali Paper, pref. (quar.).. 
Scotten-Dillon Co. (quar.)...........-. 
Seaboard Surety Co. (quar.).........-.-. 
Selfridge Provincial Stores. Ltd.-— 
American deposit receipts......--.-- 
Seth Thomas Clock (quar.)..........-- 
Sherwin-Williams, com. (quar.) ....-.. 
Common (extra) 
Preserves (GRRE) < owscceccesescecce 
Shippers’ Car Line Corp., class A (qu.)-- 
Preseres (G00 .) .ccadecrocodaagece 
Simon (Franklin) & Co., pref. (quar.)..- 
Sinclair Consol Oil, pref. (quar.) ......- 
Sivyer Steel Castings, com. (quar.) 
Skelly Oil, com. (quar.)......--- 
Smith (A. O.) Corp., com. (quar.).-.--- 
is Sf rere 
Smith (Howara) Paper Mills, pref. (qu.) 
Solvay Amer. Investment, pfd. (quar.) - - 
Southern Pipe Line (quar.)......--...- 
Spalding (A. G.) & Bros., com. (quar.) -- 
First preferred (quar.)..........---- 
Second preferred (quar.).......----- 
Spang, Chalfant Co., pref. (quar.)----- 
Spear & Co., Ist & 2nd pref. (quar.)_-.-- 
Standard Cap & Seal, com. (quar.)_-.-.-- 
Standard Coosa Thatcher, com. (qu.)--- 
7% preferred (quar.).............-.- 
Standard Dredging, common (quar.).-- 
Common (1-80th share com. stock) --- 
Standard Oil (Calif.), com. (quar.).-..- 
Common (pay. in com. stock)...-.--- 
Standard Oil (indiana) (quar.)....---- 
Standard Oil (Nebraska) (quar.)..-.-.-- 
Standard Of] (N. J.), $25 par (quar.)-.-.- 
. Sf. Re ee 
See Ge CE). ntadccctecosssacsce 
a err 
Standard Oil of N. Y. (quar.)..-......-- 
Standard Oil (Ohio), pref. (quar.).---.-- 
Stand. Paving & Materials com. (quar.)-_ 
be ES on 
Stand. Royalties Wetumka, pf. (mthly.) 
Stand. Royalties Wewoka, pf. (mthly.)- 
Stand. Royalties Wichita, pf. (mthly.)-- 
Stanley Works, pref. (quar.)_........-- 
Stein (A.) & Co., com. (Quar.)..---.--- 
Stewart- Warner Corp. (quar.)....-.---- 
Stix, Baer & Fuller. eommon (qnar 
Strawbridge & Clothier, pref. A (quar.)- 
Struthers Wells-Titusville, pref. (quar.) 


eee ee ee 





Studebaker Corp. common (quar.)----- 
pa eee eee 
Gun OB, 60m. (GURP.) .- ccccwccescccces 
Pay. in com. stock).-..-.- RE IEE SP 
Pees (GEES. «ac cccccccscussss 


Superior Portland Cement cl. A (mthly) 
Swan-Finch Oil Corp., pref. (quar.)..-- 
Swift Internacional (extra)....-..----- 
Serves GG, tAbwowccctacsmonncsss 
Telephone Corporation (monthty) - - -.-- 
Tennessee Products Corp., com. (quar.) 
Common (quar.)......-- poeae 
Tex-O-Kan Flour Mills, pref. “(quar. Je« 
Thatcher Manufacturing. pref. (quar.) _- 
Tide Water Ol, pref. (quar.)_.....-..-. 
Timken Roller Bearing (quar.)-...----- 
Tobacco Products Corp., cl. A (quar.) -- 
Traung Label & Lithograph. sc! A ‘qu } 
Tristate Royalty Corp., com. (mthly.)--. 
Preferred A (mohthly)_.....--..---- 
Truscon Steel, com. (quar.)...--.--.-- 
Com. (payable in com. stock) ....--.- 
oo ey 
Tudor City Second Unit, pref....--..- 
Union Mills, Inc., common (quar.)-.--- 
I a cnggranehissanalal 
Union Storage To (quar.)--_-- 
Cee “tt Ga (ED. oc nwe cee nscces 
United Amer. Utilities, class A (qu.)----j7 
Mnited Biscuit, common (quar. ‘i * 
United Chemicals, Inc., pref. (quar. Pa 
United Milk Crate, class A oS ae 
“nited Piese Dye Works. pref. (quar } 
United Securities Trust Assoc. (quar.)-- 
United Stores Corp., pref......---.-.- 
United Wall Paper, prior pref. (quar.)-- 
| ke er Bears 
U.S. Dairy Products, com. A (quar.).-- 
First preferred (cuar.)........------ 
Second preferred (quar.).....---.--- 
B.S. & CRE Co eee kce cc apeces= 
U0. 8. Pipe & Foundry. som. (quat.)-- 
Firet preferred (quer) ons “7 
U.S. Playing Card (quar.).......----- 
U.8. Realty & Improvement -....-..-.-- 
United States Steel Corp., com. (quar.) - 
ey ek a Se el eee 
U.S. Stores Corp., Ist pref. (quar.)-.-- 
Upson Company, cl. A & B (quar.)----- 
Utility Equities Corp., priority stock - - - 
Utility & Industrial Corp., pref. (quar.) 
VaR Sn COE So ketene camubenen 
RR IE a A EL oss dy ate 
Vanadium Corp. of Amer. (quar.).-.--- 
Vapor Car Heating, pref. (quar.)_....- 
Vuassar-Swiss Underwear, pref. (quar.) -- 
Veeder Root, Inc. (quars)--...-----.-- 
Vick Financial Corp., com. (quar.) ---- 
Va.-Carolina Chem., pr. pref. (quar.) .-- 
Vulean Detinning, com. (quar.).....-- 
yh St re aes 
Wagner Elec. Corp., com. (quar.)...--- 
Waitt & Bond, class A (quar.)-....---- 
TE NE rahe big 
Walworth Co., common (quar.)_..----- 
i...” CS ee 
Warner Bros. Pictures, Inc., oes (qu.)- 
Warren Bros. Co., com. (quar.)_....--- 
Convertible pref. SED teconsparintome at 
First preferred (quar.) ...-..-------- 
Second preferred (quar.)_.....------ 














*Holders of rec. Nov. 
Holders of rec. Nov. 154 


51* Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. } 
*Holders of rec. 


*Holders of rec. } 
*Holdere of res 


*Holders of rec. } 
*Holders of rec. 


or. 


*Holders of rec. } 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. } 
*Holders of rec. } 
*Holders of rec. 
*Holders of rec. 


te. 
pet tet ek et et 


*Holders of ree. 


- 


*Holders of ree. 


*Holders of res. 


*Holders of rec. 
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Per When Books Closed. 
Name of Company. Cent. |\Payable Days Inclustoe. 
w, ee (Concluded). 
arren (S. D. -, COM. (Quar.).....- 1% Nov. 15) Holders of rec. Oct. 31 
Wesson Oil & Snowdrift, pref. $1 Dec. 1) Holders of rec. Nov. 154 
*1% |/Nov. 15|*Holders of ree. Nov. 5 
$1 . 1) Holders of rec. Nov. 10a 
*3%4 |Jan1‘31)|*Holders of rec. Dec. 20 
Dec. 1)\*Holders of rec. Nov. 21 
25c.\Jan. 2) Holders of rec. Dec. 19 
50c.| Jan. Holders of rec. Dec. 19 
50c. |Nov. 15) Holders of rec. Oct. 31 
50c.\Dec. Holders of rec. Nov. 152 
25c.\\Jan. Holders of rec. Dec. 20 
25c.)\Jan. Holders of rec. Dee. 20 
$2 Dec. Holders of rec. Nov. 15 
*50c.|Dec. 1)|*Holders of rec. Nov. 12 
1% Dec. 1) Holders of rec. Nov. 15 
1% Dec. 1) Holders of rec. Nov. 15 
50c.|\Dec. 31) Holders of rec. Dec. 124 
*1% Dec. 30/*Holders of rec. Dec. 12 
62 Ke. . 31) Holders of rec. Dec. 20a 
10¢.)/Nov. 15) Holders of rec. Nov. 1 
10¢.)Nov. 15] Holders of rec. Nov. 1 
75. . 1) Holders of rec. Nov. 24 
.\Nov. 15|*Holders of rec. Nov. 3 
15c.||Nov. 15] Holders of rec. Nov. 5 
60c.|/Dec. 1] Holders of rec. Nov. 104 
*144 HNov. 15 *Holders of re-. Nov. 8 
1% |Jan. 2) Holders of rec. Dec. 10a 
hl%{\Jan. 2) Holders of rec. Dec. 102 
. 1% |Jan. Holders of rec. Dec. 104 
Preferred B (acct. accumulated divs.)|| 41/Jan. 2) Holders of rec. Dec. 10a 
Wrigley (Wm.) Jr. Co. (monthly) .._... 50c.//Dec. 1] Holders of rec. Nov. 20 
so is dnaineedcatndake wb adliielah-aas% 25c.|Jan. 2) Holders of rec. Dec. 20 
eae | 265¢./Feb. 2) Holders of rec. Jan. 20 
.. . SRS eRe eRSS Taree 50c./Mar. 2) Holders of rec. Feb. 20 
RARE SEE 25¢e./Apr. 1] Holders of rec. Mar. 20 
Wurlitzer (Rudolph) com. (monthly) __.|| *50c.|/Nov. 25)*Holders of rec. Nov. 24 
Commen (monthiy).............-.. *50¢.|Dec. 35)\*Holders of rec. Dec. 24 
Preferred (quar.)......-.--.---.-..| 1% an 1°31|*Holders of rec. Dec. 20 
(quer.).......-.----.---.|| *13%{ | Aprl’31)/*Hold. ot rec. Mar. 20°31 
(QUaer.) 2... 222 22 ------|| 14 iJul 1°81)\*Hold. of rec. June 20°31 
Yale & Towne Mfg. (quar.)_........_. 50c.\Jan. 2) Holders of rec. Dec. 104 





* From unofficial sources. ¢t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice 


2 The New York Curb Exchange Association has ruled that stock will not be quoted 
et-dividend on this date and not until further notice. : 


@ Transfer books not elosed for this dividend. 


b Intercontinents Power com. A dividend will be paid in com. A stock at rate 
—- share, unless holders notify transfer agent prior to Nov. 15 of desire to 


d@ Correstion. ¢ Payabie in stock. 


J Payable tn common stock. g Payable in scrip. h On account of accumulated 
Gtvidends. / Payable in preferred stock. 

¢ United Amer. Utilities class A dividend will be applied to the purchase of addi- 
tional class A stock at the rate of $16.25 per share unless instructions to the contrary 
are received on or before Nov. 10. 


k Western Continental Utilities dividend is ble in cash or 1-40th share of 
class A stock. soe 


2 Electric Shareholdings dividend will be paid in stock—1-20th share com .—unless 
holder notifies company ten days after record date of his election to take cash. 


m Central States Elec. conv. pref. dividends payable as follows: Series of 1928, 
3-32nds of one share of com. and series of 1929, 3-64ths of one share. If holders 
desire cash they must notify company on or before Dec. 15. 


#% Central Public Service Corp. dividend will be paid in class A stock at rate of 


1-40th share unless stockholder notifies company on or before Dec. 10 of his desire 
to take cash. 


@ Corporation Securities Co. of Chic. dividend is payable in cash or common stock 
at rate of 3-200ths of a share. 


q Union Natural Gas dividend payable in cash or stock at rate of one-fiftieth 


t Brazilian Tr., Lt & Power dividend ts one share for each 50 shares held on Oct. 31. 
w Less deduction for expenses of depositary. 

g Lone Star Gas dividend i one share for each seven held. 

aa Blue Ridge Corp. dividend will be paid at rate of 1-32d share com. stock for 


each share pref. stock unless holders notify company on or before Nov. 15 of their 
desire to take cash. Fi a 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 8. 























*Surplus end| Net Demand Ttne 
Clearing House *Ceptal. Undtotded Depostis Deposits 
Members. Profits. Average. Average 
x $ $ 3 

Bank of N. Y. & Tr. Co. 6,000,000 15,045,800 64,858,000 14,509,000 
Bk.ofManhattanTr.Co._ 22,250,000 44,462,900 216,762,000 46,681,000 
Bank of Amer.Nat. Ass’D 36,775,300} 41,331,600 181,748,000 62,395,000 
Nationai City Bank.-.-.| 110,000,000) e114,017,100\a1,042,192,000| 213,890,000 
Chem. Bk. & Trust Co... 21,000,000} 44,039,700 27,783,000 29,988,000 
Guaranty Truet Co_.... 90,000,000; 207,391,300) b949,909,000} 133,388,000 
Chat.Ph Nat.Bk.&Tr.Co. 16,200,000 19,621,400 155,372,000; 38,799,000 
Cent. Han. Bk.& Tr.Co. 21,000,000; 84,165,400 383,025,000; 73,791,000 
Exch. Bk. Tr. Co. 15,000,000 35,356,600 174,559,000; 40,516,000 
First National Bank... 10,000,000; 112,282,500; 241,939,000 24,681,000 
Irving Trust Co. - 50,000,000; 85,182,900 387,997,000; 62,829,000 

Continental Bk.& Tr.Co. 6,000,000 11,341,100 12, ,000 430, 
Chase National Bank...| 148,000,000) 213,397,300/c1,427,685,000} 220,089,000 

Fifth Avenue Bank..... 500,000 3,823,800 24,999,000 2,170, 
Bankers Trust Co...... 25,000,000 87,280,600} d440,971,000} 84,350,000 
Title Guar. & Tr. Co__. 10,000,000 24,901,900 33, ,000 1,874,000 
Marine Midland Tr. ba 10,000,000 11,435,600 43,748,000 5,434,000 
Lawyers Trust Co.....-. 3,000,000 4,804,400 17,904,000 1,959,000 
New York Trust ees 12,500,000 36,081,200 189,581,000; 55,983,000 
Com’! Nat. Bk. & Tr. Co. 7,000,000 9,711,800 49,795,000 7,287,000 
Harriman Nat.Bk.& Tr. 2,000,000 2,566,800 30,043,000 6,413,000 

Clearing Non-Members— 

City Bk.Farmers Tr.Co. 10,000,000 13,698,200 ye Ff ee eae 
Meech. Tr. Co.,Bayonne. 500,000 905, 3,298,000 5,345,000 
, ae 632,725,300 1,222,785,500' 6,308,028,000'1,132,801,000 





* As per official reports: National, Sept. 24 1930; State, Sept. 24 1930; Trust 
Companies, Sept. 24 1930. e As of Sept. 30 1930. 


Includes deposits in foreign branches as follows: (a) $314,589,000. b $159,583,_ 
(d) $63,166,000. 


000. (c) $158,705,000. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 


lowing are the figures for the week ending Nov. 6 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, NOV. 6 1930. 


NATIONAL AND STATE BANES—Averag¢e Figures. 












































Loans OtherCash|Res. Dep.,|Dep. Other 
Disc. and Inciuding|N. Y. and|Banke and Grose 
Invest, Gold. | Bk. Notes.| Hlsewhere. |Trast Cos.| Deposts. 
Manhattan— $ s 3 $ $ $ 
Bank of U. 8..--/207,014,000| 18,000/4,466,000/32,294,000| 2,245,000/202,056,000 
Bryant Park Bk_} 2,565,400} 63,900 64,100 360,800} ...... 2,033,000 
Grace National..}| 19,817,458} 1,150 80,955) 1,722,025] 1,272,625) 17,132,582 
Port Morris_.___ 3,049,900} 7,500 88,000 243,400} ...... 2,728,400 
ee = National _/157,401,000} 24,000/2,571,000| 9,585,000) 27,696,000) 164,952, 
ooklyn— 

Brooklyn Nat’l_.| 9,830,400! 33,900} 148,700 668,700) 1,134,800} 8,001,200 
Peoples Nat'l...} 7,200,000) 5,000] 134,000 540,000 79,000} 7,400,000 
TRUST COMPANIES—Average Figures. 

Loans, Res. Dev., | Dep. Other 

Dtsc. and N.Y. and | Banks and Cross 
Incest. Cash. 6. | Trust Cos. | Depostis. 
Manhattan— $ $s s = $s 

American .........- 52,256, 10,088, 383,600 21,100} 51,707,000 
Bank of Europe & Tr} 15,401,226 737,591 eT... deena 14,632,572 
Bronx County....--. 24,240,202 695,789] 2,256,668) .....- 25,830,065 
eae 20,235,000} 1,225,000; 2,392,000) -..... 19,312,000 
} nae 74,533,900] *3,976.400; 12,507,100} 3,334,800! 78,661,900 
Federation ........-. 16,114,506 91,377; 1,190,862 17,300] 16,125,131 
Fulton............] 19,049,200] *2,622, USE. S00, . | easnes 18,789,100 
Manufacturers... . 357,161,000; 3,090,000) 43,018,000} 4,953,000)329,127,000 
bay States...... 71,892,713 940,000} 11,183,011; -...... 57,717,363 
Brooklyn... .......]124,135,000; 2,316,000) 30,114,000 617,000/133,970,000 
Kings Sg pe ag 26,809,271) 2,041,662) 5,272,308) -..-.. 27,458,221 
Mechanics-.......-! 8,585,520  _ 267,867' 1,244,734' 345,308! 9,088,443 








* Includes amount with Federal Reserve Bank as follows: 


Fulton, $2,511,700. 


Empire, $2,506,600; 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 

















Noo.. 12 \Changes from Noo. & Od. 29 
1930. Previous Week. 1930. 193u. 
BS 3 x s 

ne 94,700,000} Unchanged 94,700,000 94,700,000 

Surplus and profits... 99,144,000} Unchanged 99,144,000 99,144, 
Loans, diso’ta & invest’ts_|1,093,234,000) + 12,438,000/1,080,796,000 1,064,362,000 

Individua! deposite...... 676,103,000} —14,018,000|} 690,121,000 ,079, 
Due to banks.........-. 171,494,0000} +3,802,000} 167,692,000] 149,787,000 
Time deposits. ......... 304,099,000} —1,796,000} 305,895,000] 302,875,000 
United States deposits... 5,755,000} —4,173,000 9,928,000 10,922,000 
Exchanges for Cig. House 24,868,000} —9,772,000 34,640,000 18,770,000 
Due from other banks...}| 121,226,000) —18,625,000} 139,861,000} 108,976,000 

Res’ve in legal deposit'ies 88,787,000 + 723,000 88 ,064,000 ,832, 
Cash in bank.......-..-. 5,780,000, + 203,000 5,577,000 5,874,000 
Res’ ve in excess in F.R. BE 4,447,000 —1,209,000 5,656,000! 3,981,000 











Philadelphia Banks.— Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition the companies — 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and “Cash 
in Vault’ as separate items, the two are combined under 
designation “Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries” and “Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves required and whether reserves held are above or 
below requirements. This practice is continued. 























Week Ended 
Nov. 8 Changes from Nor, 1 Od. 25 
1930. Preotous Week 1930. 1930. 
g $ $ 3 

ei a ar S510 000) Unakaneet | ate:o0:aun|_ acon am 

d profits.....- 266,999, nehange ,999, 999, 
Lo ang oo per invest _|1,473,450,000} —2,877,000/1,476,327,000| 1,475,388 ,000 
Exch. for Clearing House 6,107,000} +1,864,000 ,243,000 35,657,000 
Due from banks. ......- 137,562,000] +-10,600,000| 126,962,000) 117,517,000 
CARE, i cemnao 220,033,000} +6,655,000| 213,378,000) 214,990,000 
Individual deposits... -~-- 739,795,000) —427,000| 740,222, 738,969,000 
Time deposits. -..-.--- ---| 430,941,000} +3,753,000| 427,188,000) 418,689,000 
Total 4 hs pinibineomnce ,390,769,000| +9,981,000/1,380,788,000}1,372,648,000 
Reserve with F. R. Bank.| 116,392,000 +264,000! 116,128,000! 117,883,000 
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Weekly Return of the Federal Reserve Board. 





The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 13 and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
ihe second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


lntest week appears on page 2127, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 12 1938. 


The Reserve Board’s Comment upon the returns for the 


























































































































Nor. 12 1930.| Novo. 5 1930. | Oct. 29 1930. | Oct. 22 1930. | Oct. 15 1930. | Oct. 8 1930. | Oct. 1 1930. | Sept. 24 1930.|Nov. 13 1929. 
‘ 
RESOURCES. $ $ 3 $ 8 | 3 $ % 3 
Gold with Federal Reserve agents ------/1,598,251,000 1,583,416,000] 1,590, 116,000} 1,571,706 ,000/ 1,546,206,000) 1,549,606 ,000/1,558,456,000 1,543,956,000/1,550,885,000 
Geld redemption fund with U. 8. Treas- 34,255,000] 34,255,000] 34,755,000} 34,821,000} 34,868,000} 34,868,000} 34,904,000} 35,811,000] 76,247,000 
3014 held exclusively agst. F. BR. notes 1,632,506,000 1,617,671,000 1,624,871,000) 1,606,527 ,000/1,581,074,000} 1,584,474,000/1,593,360,000) 1,579,767,000/1,627,132,000 
Gold settlement fund with F. R. Board.-| 492,364,000) 520,541,000] 504,365,000] 516,204,000) 538,443,000] 544,854,000! 545,660,000} 570,102,000} 733,907,000 
Gold and gold certificates held by banks.| 903,626,000) 861,180,000] 907,957,000| 893,878,000! 859,820,000) 847,200,000] 837,749,000) 839,062,000} 678,131,000 
Total gold reserves... ..-.----.----- 3,028,496,000 2,999,392,000|3,037,193,000|3,016.609.000'2,979,337,000'2,976,528,000|2,976,769,000|2,988,931,000|3,039, 170,000 
Reserves other than gold. ....-.-...--- 148,764,000| 146,174,000] 154,581,000) 151,674,000 146,751,000) 149,625,000] 151,619,000} 151,857,000} 147,808,000 
Total reverves.....-.-------------- 3, 177,260,000 3,145,566,000|3,191,774,000|3,168,283,000|3,126,088,000/3,126,153,000|3,128,388,000,3,140,788,000|3,186,978,000 
Mon-reser:e cane na cee eee------------| 68,752,000} 63,295,000} 71,364,000} 70,690,000} 66,054,000) 65,757,000) 66,469,000} 69,277,000} 92,617,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations..-| 66,064,000) 85,068,000} 71,572,000} 70,259,000} 89,024,000} 55,011,000) 63,555,000) 48,146,000) 470,342,000 
Other bills discounted............-- 125,593,000, 127,699,000} 130,031,000] 121,725,000) 121,415,000} 118,155,000] 122,361,000] 119,016,000} 501,013,000 
Total bills discounted _....---------- 191,657,000, 212,767,000] 201,603,000| 191,984,000 210,439,000| 173,166,000, 185,916,000} 167.162,000| 971,355,000 
Bille Dought In open market.....-..--- 207,342,000) 185,602,000} 165,658,000} 176,590,000} 185,492,000} 211,023,000] 193,108,000} 197,743,000} 299,512,000 
C. &. Government securities: 
Bonds.___..........-..---------.--| 38,137,000} 38,183,000] 38,195,000} 38,840,000) 38,400,000] 38,253,000] 38,306,000} 38,235,000} 80,530,000 
Treasury notes... ...-.---.---.----| 281,730,000] 280,695,000] 287,827,000] 283,717,000) 289,772,000} 289,756,000! 291,429,000} 292,029,000} 108,677,000 
Certificates and bills.._......-..-..- 281,423,000) 282,653,000) 275,416,000) 279,472,000) 273,442,000) 272,430,000) 271,442,000) 271,542,000) 123,349,000 
— 1 
Total U. 8. Government securities.-.-| 601,290,000! 601,531,000] 601,438,000] 602,029,000} 601,614,000} 600,439,000! 601,177,000] 601,806,000] 312,556,000 
Other securities (2ee note)_.----------- 6,297,000 6,297,000 6,322,000 6,297,000 6, 6,272,000 6,772,000 6,772,000, 22,881,000 
PE SUS Ce cccnasbnanccacnel sconccccacel, deatessnda Shavgbaanal csibedwesa DactnenNeNeed, sedbdbonsadelseessdessnesel Swssusenesl  ssseeensen 
Tovel wills and securities (see note) ..../1,006,586,000'1,006,197,000] 975,021,000] 976,900,000|1,003,817,000| 990,900,000] 986,973,000] 973,483,000,1,606,304,000 
Gold held abroaa....- ‘Miethtwtasccsal wascasenshl euabastenh ‘seawbepenel cacécevandl enpnughakel sscenhaawel ~ d6ceheeseel Stecnhiness ons teastet 
Due from toreign banks (sse note) . 705,000 705,000 701,000 2,159,000 2,160,000 702,000 701,000 701,000 726,000 
See |. eee eee 620,054,000] 533,003,000} 526,697,000! 586,317,000} 816,436,000} 559,402,000} 606,052,000] 549,479,000] 910,362,000 
Federal Reserve notes of other banks - 19,022,000} 17,373,000} 17,091,000} 18,880,000] 18,841,000} 18,040,000! 18,704,000} 21,871,000; 27,897,000 
le St dbaccdusewonseneves 59,700,000] 59,632,000} 59,632,000) 59,631,000} 59,637.000} 59,674,000! 59,644,000) 59,644,000| 59,059,000 
All other resources........----..----- 16,043,000} 14,712,000} 13,903,000) 12, 124,000) 11,752,000) 12,475,000, 12,046,000 12,062,000} 11,553,000 
Total eee XT TT pivtincnwiae ‘4,968, 122,000, 4,840,483 ,000/4,856, 183,000 4,894,084,000 5, 104,785,000 4,833,103,000/4,878,977,000 4,827,305,000/5,895,496,000 
Z ° | 
WR. notes in actual circulation.......- 1,371,148,000/1,366,554,000)1,354,881,000)1,368,512,000)1,372,211,000 1,365,398,000/1,376,351,000} 1.347,720,000 1,937,167,000 
Depos ta: j 
Member banks—reserve account --...- 2,490,289,000;2,409,700,000/2 468,280,000 /2,437 ,095,000'2, 440,364,000/2,407,758,000 2,394,316,000/2,416,153 ,000' 2,607,973,000 
Government. .....-..------.------| 24,196,000] 37,659,000} 26,674,000) 27,581,000! 23,737,000] 33,233,000! 37,372,000 42,594,000) 11,157,000 
Foreign banks (s¢¢ note)_...-..--.--- 5,419,000 5,261,000} 5,014,000 5,321,000 4,970,000 6,696,000} 6,251,000! 5,263,000 6,000,000 
fl == | 19,757,000) 26,725,000 19,443,000 19,423,000! 22,801,000 18,425,000 18,746,000! 19,534,000 20,811,000 
PO CURING 5 cdc catenwsdsccscece 2,539,661,000 2,479,345,000 2,519,411,000 2,489, 420,000 2,491,872,000 2,466,112,000 2,456,685,000 2,483,544,000 2,645,941,000 
Deforred availability !tems_.........-- 592,135,000) 529,683,000] 517,004,000; 573,784,000] 778,027,000; 538,588,000] 583,251,000; 533,029,000; 847,085,000 
PN EEE Ua cccadanincncnansedawbn 170,464,000} 170,424,000] 170,444,000} 170,406,000] 170,493,000} 170,555,000} 170,647,000} 170,563,000} 167,311,000 
BUIDNS . . .occncccncecscccoss<ccccos- 276,936,000! 276,936,000] 276,936,000] 276.936,000 276,936,000} 276,936,000] 276,936,000] 276,936,000} 254,398,000 
All other Mabilities............... ----| 17,778,000; 17,541,000} 17,507,000] 15,926,000} 15,246,000} 15,514,000) 15,107,000; 15,513,000} 43,594,000 
Ce ee 4,968, 122,000 4,840,483,000|4,856, 183,000! 4,894,984,000 5,104,785,000|4,833, 103,000 4,878,977 ,000| 4,827,305,000/5,895,496,000 
Batio of gold reserves to Jeposite and | 
F. R. note Habilities combined__..--- 77.4% 77.9% 78.3% 78.1% 77.1% 77.6% 77.8% 79.9% 66.3% 
Ratio of total reserves to deposits and 
F. R. note labilities combined. .....- 81.2% 81.8% 82.4% $2,1% 80.9% 81.6% 81.6% 82,0% 69.5% 
Ooptitgent Hability on bills purchased 
for foreign correspondents _...--...-- 426,541,000) 431,670,000] *433,259,000| 437,289,000! 439,103,000} 435,194,000] 431,411,000} 432,624,000} 503,290,000 
aS eS OO = 3 a 
Dtstridutton by M aturtice-—- $ $ $ a $ 3 ~ $ $ 
1-16 day bills bought tn open market..| 78,168,000) 60,380,000} 48,200,000} 61,537,000} 96,922,000! 125,273,000; 106,442,000! 105,051,000} 55,706,000 
1-15 days biils discouu:ted -.-_.._-.--- 120,509,000] 139,185,000} 128,309,000} 122,054,000] 137,051,000] 101,788,000} 113,830,000} 98,003,000) 735,624,000 
1-16 days U.S. certif. of indebtefness- 31,214,000 Ps See nn Ck eee adl elinadkunddl ssadeetdaodiimmesnaeeawes 215,000 
1-16 Gays municipal warrants.......-|  -._______. a ES eas eee Bee ee Ce. ee Re. eRe): Beers 2. 
16-20 days bills bought in open market.-| 43,344,000) 38,346,000] 43,774,000} 43,822,000) 31,889,000] 29,878,000) 39,384,000] 48,795,000] 66,158,000 
16-80 days bills discounted ._......._-- 20,462,000} 19,247,000} 19,559,000} 19,523,000} 22,563,000) 22,880,000] 18,172,000} 20,581,000! 69,280,000 
16-30 days U. 8. certif. of indebtedness_| _____..._-| ____.__ Le 25,714,000 DE Geadwkenel inhaadinnel unsdsanedel asiasbeeel uskotnnee 
aa ee: ei ee eal umemuameal  abdjmmnauil’ casbecesal  cesdiiacasl) oaaasneeile 
31-60 days bills bought in open market.| 56,358,000} 56,123,000] 42,236,000) 44,435,000! 41,671,000] 46,679,000) 42.989,.000] 39,930,000] 153,690,606 
$1-60 deye bills discounted ._.......--- 29,015,000} 31,428,000} 30,871,000} 28,522,000; 28,482,000! 27,566 000! 32,611,000} 30,206,000} 103,655,000 
81-60 days U. 8. certif. of indebtednews.| 79,766,000) 81,395,000} 82,322,000} 85,370,000} 33,214,000] 25,214,000) 25,214,000} 25,214,000} 53,368,000 
RS ET ANRC TR, RR SAN r Rice! RAEN Tn geS hie 1,131,000 
61-90 days bills bought in open market_.| 29,447,000) 30,642,000} 31,333,000} 26,566,000! 14,753,000 9,084,000 4,172,000 4,047,000} 22,733,000 
61-90 days bilis discounted. -......_.-- 12,951,000} 15,071,000} 16,234,000} 16,589,000! 17,637,000! 16,730,000} 17,484,000] 14,496,000) 47,418,000 
61-00 days U. 8. certif. of indebtedness.) ... 8 /---| oo 75,361,000} 83,320,000} 83,320,000] 83,379,000} _....._._- 
61-90 days municipal warranta__..._.-- 47,000 47,000 72,000 47,000 SEMEN scatwadedal <eebekenenl qussunewial ‘soraabenss 
Over 90 days billa bought in open market 25,000 111,000 115,000 230,000) 257,000) 109,000 121,000 10,000 1,225,006 
Over 90 days bills discounted__........ 8,720,000 7,836,000 6,630,000 5,296,000} 4,706,000! 4,202,000 3,819,000 3,876,000} 15,380,600 
Over 90 days certif. of indebtedness....| 170,443,000] 171,544,000] 167,480,000} 165,888,000! 164,867,000) 163,896,000} 162,908,000} 162,949,000} 69,766,600 
rn seer cee ce | Se een? aawaennaaeal issadunnesawn 22,000) 22,000 Ree 
a ee ee nadtaeint . abekewsawil) ebuvunawech asagdscadel’ wecadaeeacl. wachusanes 3,528,280,000 
EE RE CEN Re AMT: | eR I Tee RP aes ee BOG a nee 1,089,170,000 
met to Federal Reserve Banks__..- |1,813,434,000}1,788,411,000/1,781,147,000)1,799,114,000/1,799,896,000 1,796,482,000,1,775,640,000| 1,768,803,000 2,439,110,000 
How Secured— 7H 
By yet ie pen erwacewcece 463,695,000} 460,560,000] 450,760,000 449,350,000] parorecae 449,550,000 449,950,000) 449,950,000} 357,715,000 
Goid fund—Federal Reserve Bovrd____/1,134,556,000 1,122,856 ,000| 1,139,356,000|1,122.356,000 1,096,856.000'1,100,058.000 1,108,505.000 1,094 006,000 '1,193,170,000 


By eligible paper........---.-. caine | 


337,099,000} 354,528,000 


329,316,000 


346,358,000! 375,845,000) 352,417,000; 359,515,000, 352,739,000 1,223,599,000 





Total 


'1,935,350,000 1,937,944,000 








1,919,432,000 


i — 
1,918,064,000 1,922,051,000 1,902,023,000 1,917.971,000 1,896,695,000 2,7 


74,484,000 





NOTE.—Beginaing with the statement of Oct. 7 1925, 


#0 foreign correspondents. 


“Other securities,” and the caption, ‘Total earning assets” to ‘Total bills and securities.” 


two uew items were added tn order to show separately the amount of balances heid abroad and amounts dus 
In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter Item was adopted as a more accurate description of the tota lof 


she discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only tema included 


WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE SANKS AT CLOSE OF BUSINESS NOV. 12 1930 




































































Two Ciphers (00) omitted. 
Pederai Reseree w— Total, Bostom. | New York.| Phila. |Cleceland.| Richmond| Atlanta. | Chicago. | St. Louts.| Minneap| Kan.Ctty.| Dallas. |San Fren. 
RESOURCES. $ $ $ $ $ s $ $ s $ $ $ $ 

Gold with Federal Reserve Agents/1,598,251,0)159,917,0] 355,636,0'140,000,0)180,550,0| 67,000,0]117,500,01164,000,0] 68,845,0} 47,490,0] 65,000,0] 27,550,01204,763,0 
Gold red’n tund with U.S. Treas.| 34,255,0} '676,0} 14/333:0} 1:911,0} 2,163,0] 1/248'0! 1'560'0} 1.189/0} 1,643.0 826.0} 1,480.0} 1.123,0] 6,098.0 
Gold held exc! agst.F.R. notes|1,632,506,0/160,593,0| 369,974,01141,911,0|182,713,0] 68,248,0|119,060,0}165,189,0| 70,488,0| 48,316,0| 66,480,0| 28,673,0]210,861,0 
Gold settie’t fund with F.R.Board) 492,364,0| 18,823,0] 143,156,0| 49,841,0} 56,556.0| 13.451.0] 5,306.0] 90.314.0] 17.675.0] 13.997.0] 25.856.0] 11.951.0] 45,438,0 
Gold and gold ctfe.held by banks.| 903,626,0] 37,020,0| 551,062,0| 28,444,0] 60,147,0| 91561.0] 7.679.01148.006.0| 6,532.0] 4,847.0] 7,061.0} 10.799.0] 32.468,0 
Total gold reserves........... 3,028,496,0/216,436,0}1,064,192,0/220,196,0|299,416,0} 91,260,0]132,045,0]/403,509,0] 94,695,0| 67,160,0] 99,397,0] 51,423,0]}288,767,0 
Reserve other than gold......../ 148,764,0] 14,195,0} | 39,805,0} 8,840.0] 9,071.0] 7.137/0| 1013010] 21.605.0| 8428.0] 4,403.0] 7,028.0] 8.112.0] 10,010,0 
FR en ho maa ecccese -|3,177,260,0!230,631,0)1,103,997,0|229,036,0/308,487,0| 98,397,0]142,175,0]425,114,0]103,123,0] 71,563,0|106,425,0| 59,535,0|298,777,0 
ye lal aca 68,752,0| 9.675,0} 19,039,0) 3,481,0} 3,125,0] 3,594.0] 3,861,0} 10,738,0| 3,654,0} 1,702,0| 1,714,0| 3,071,0| 5,098,0 
Sec. by U. 5. Govt. obligations} 66,064,0| 6,504,0| 14,520,0] 8,939,0| 14,032,0| 4,290,0| 653.0] 7,104.0] 2,496.0] 766.0] 2,884.0] 1,254.0] 2,622,0 
Other bills discounted__...._. 125,593,0) 4,295,0} 18,248,0] 9,520,0] 10,970,0| 13,431,0] 21,759.0| 8,798.0} 13.750,0| 2,836.0] 11,275,0] 7,196.0] 3,515.0 
Total bills discounted_..._.__ 191,657,0| 10,799,0] 32,768,0} 18,459,0] 25,002,0} 17,721,0| 22,412,0] 15,902,0] 16,246,0] 3,602,0) 14,159,0] 8,450.0) 6,137,0 
Bills ¢ in open ais 207,342" 1 , , ’ , , , , , ’ , ’ ’ , , , , , , , ’ ’ ’ ’ ’ 
Hy ye bh ,0| 15,631,0| 64,476,0] 2,945,0] 21,526,0] 11,090,0| 10,864.0| 21.383.0] 8,003.0] 5,462.0} 9,329.0] 7.127.0| 29,506,0 
Bonés. 38,137,0] 757,01  2,187,0} 640,0| 237,0} 1,176.0 78,0} 20,017,0|  523,0| 4,595,0 42,0] 7,842.0 43,0 
Tressury notes. 281,730,0} 22,332,0| _77,514,0) 25,682,0| 33,410,0| 7,772.0] 7,507.0} 30,042.0} 15,623,0] 12,063,0| 14,107,0} 11,620.0] 24,058,0 
Certificates ich cnntons ---| 281,423,0) 23,084,0} 107,639,0] 25,930,0| 24,208,0} 8,035.0] 5,180.0] 31,069,0] 7,753.0] 9,263.0] 14,587,0| 9,767.0} 14,908,0 
Tovel U. 8. Gov's sevurisien eo 601,290,0! 46,173,0! 187,340,0! 52,252,0! 57,855,0! 16,983,0! 12,765,0! 81,128,0! 23,899,0! 25,921,0' 28,736,0! 29,229.01 39,009,0 
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4880URCES (Conciudet)— 


Two ciphers (00) omitiesa. | Tal. 








& 
Other securities ............... 6,297,0 
gold 








73,603.0 
52,0 
70,171,0 
3,0 
3,580,0 


288,834,0 
234,0 


178,190,0 
4,857,0) 
15,664,0 
460,0 5,607.0 50,0 


4,968,122,0|388,425,0 1,616 ,422,0 361,832,0 
1,371,148,0)128,515,0, 233,069,0,120,770,0 


2,490,289,0)152,936,0,1,074,386,0,143,702,0 
24,196,0| 1,323,0 5,638,0) 1,354, 

5,419,0 1,840,0 

19,757,0 8,763,0 


2,539,661,0 1,090,627,0 
140,684,0 
66,230,0 
80,001,0 
5,811,0 


74,656,0 
68,0 
51,310,0 
417, 
2,614,0 
2 


104,383,0) 45,794,0 46,041,0)1 18,413,0 
3 25 94,0 

66 ,746,0 
3,773,0 


35,032,0 
16,0 
12,641,0 
797, 
2,018,0 
13,0 
124,182,0 
48,766,0 
52,731,0 
516 


123.0 
143.0 


44,806,0 
21,0 
23,853,0 
375, 
1,877,0 
44,0 
133,982,0 
66,120,0) 33,097,0 
85,036,0] 59,021,0 
834,0) 3,760,0 
160,0 160,0 
81,0 39,0 


86,111,0 
35,983,0 


:0, 0,0 :0} 
56,592,0| 49,649,0, 18,344.0 

951,0' 1,575.0, 936.0 
7,063.0} 3,338.0, 2,658,0} 8,295.0 
1,148,0, 820,0| 4,123.0 96,0 


Ast, £10,0)208,197,0)318,163,0)688.000.0 


cae. RN Exp L, 143,713,0 
mbt 62,257,0 kl 
| 


620,054,0 
19,022,0 
59,700,0 
16,043,0 

















186,798,0 
64,795,0 
74,425,0 


1,079,0 
192,0 


202,190,0 417,443,0 
156,489,0 
186,922,0 
2'362,0 
368.0 
7,564.0 
197,216,0 
4,318.0 11,350;0 
9162.0 19'514.0 
96,0 827.0 
202,190,0]133,982,0}417,443,0 
69.9 62.0 84.5 


12,940,0' 12,940,0' 29,761,0 


LIABILITIES. 
FP. B. notes in actual circulat 
Deposits: 


Memper bank—reserve aco’t._ 
ernment 1,915,0} 1,895,0) 2,574,0 


533,0 224,0 192,0 
1,760,0 93,0 123,0 


145,985,0 193,715,0' 64,469,0, 
50,837 ,0 56,302,0) 50,910,0 
16,792,0/ 15,913,0) 5,795,0 
26,965,0; 29,141,0) 12,496,0 

483,0; 1,303,0 990,0 


946,0 
715,0 
434,0 


227,0 
59,713,0 354,637,0] 75,923,0) 53,513,0 
18,259,0] 72,709,0 10,801,0 
5,356,0]) 20,162,0 ‘ 3,064,0 
10,857,0} 40,094,0 7,143,0 
2,146,0} 2,354,0 95,0 


361,832,0,481,819,0 203,197,0 218,163,0,633,069,0 186,798,0)124,182,0 
81.4 85.3 73.3 70.0 


sn) 74.0 78.3) 
137,122,0 41,838,0 43,132,0 18,116,0° 15,528,0 57,798,0! 15,528,0 9,920.0 


tein 








154,772,0 
71,187,0) 
11,873,0) 
21,751,0 

327,0 


4,968,122,0 388,425,0 
| 
81.2! 





276,936,0 
17,778,0 
t 




















1,616,422,0 
81.4) 83.4 


426,541,0 31,918,0 


) 
Oontingent liability on bills pur- 
chased for foreign correspond 'ts 


























FEDERAL RESERVE NOTE STATEMENT. 





Pederal Reserce Agent ai— Total. 
Two Ciphers (00) omtited— $ 
Federal Reserve notes: 
Issued to F.R. bk. by F.R.Agt- 
Held by Federal Reserve bank- 


8. Louts.| Minncap |Kan.Ctty.| Dallas. | San Fran. 
3 $ 3 3 $ $ 4 $ $ $ $ $ 


169,405,0| 396,403,0 135,963,0,218,446,0; 86 ,601,0,149,138,0,171,197,0, 91,080,0} 53,870,0 
40,890,0) 163,334,0' 15,193,0, 33,001,0, 18,064,0, 27,306,0 27 ,484,0) 26,285,0) 5,104,0 
i 


64,795,0) 48,766,0 


Boston. | new York.| Pahtia. |Cleceiand. Richmona| Allania. | Chicago. 








1,813,434,0 76,388,0 
442 ,286,0 


10,268,0 
66,120,0 


39,487,0 
6,390,0 


33,097 ,0 


225 ,456,0 
68 ,967,0 


15€,489,0 








in actual circulation 1,371,148,0 
Ovilateral bei by Agt. as security 


a a | 
128,515,0 185,445,0 68,537,0/121 ,832,0 143,713,0 


page Bey 


463,695,0| 35,300,0 
1,134556,01124.617.0 
337,099,0} 24,182,0 


277,010,0' 39,900,0) 15,550,0| 5,000,0, 7,100, 
78,626,0,100,100,0|165,000,0, 62,000;0110:400,0|164,000,0 
61,331,0) 15,095,0) 42,935,0, 27,218,0| 32,054,0, 33,186,0 


7,745,0 
61,100,0 
22,931,0 


91,776,0 


11,790,0 
35,700,0 
7,665,0 





14,300,0 
13,250,0 
14,327,0 


41,877,0 


50,000,0 
154,763,0 
33,193,0 


237 ,956,0 





22,432,0 
87,432 ,0 


1,935,350,0'184,099,0! 

















soa Eine | 


417,517,0 155,095,0/223,485,0) 94,218,0'149,554,0'197,186,0 











55,155,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “‘Current Events and Discussions,” on page 2128, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement ef Jan. 9 1929, the loan figures exclude ‘‘Acceptances ef other banks and bills of exchange or drafts sold with en- 
dersement, and include ali real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bilis seld with 
endorsement were included with loans, and some of the banks inciuded mortgages in investments. Loans secured by U.S. Government obligations are 
no jonger shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federai Reserve is not any mere sub- 
divided to show the ameunt secured by U.S. obligations and these secured by commercial paper, only a lump total being given. The number of report- 
ing banks is now emitted; in ite place the number of cities included (then 101) was for a time given, but beginning Oct. 9 1929 even this has been omitted. 
The figures have aiso been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recentiy 
merged with a nen-member bank. The figures are now given {n round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS NOV. 5 1930 (In millions of dollars). 





, { 

Poderql Beserte Disirict— | . | Boston. |New York} Phtia. | 
a ee } 

a or ie 

23,501, 1,543, 


16,796 


Cleveland. 


San Fran. 








: 
Richmoné| Atlanta. | Chicago. | St. Louts. Minneap.|Kan.Ctty 
oo. 
2,248 ' 





He ike 2S ae 
596, 3,359 


. 4 $ 
Loans an@ investiaente—total_... 9,692, 1,294! 1,972 


| 
Loans—toial.-..-..------------- | 
Ona | 

} 


657, 649) 





450, 2,552, 





1,161! 6,980, 887; 1,484 
447; 


440 
407; 
127) 
280 
85, 
13 


745) 
362, 
5 


469, 1,335 


145 1,261, 207 447 
305 ees 278) 5 888 


807, 


355! 
ine 
36, 


1,898 
1,323! 
4 








3,934. 
3,046! 


{ 
2,713) 


465. 
696) 


8,081} 
8,715) 


6,704, 
3,042, 


720 
763, 


765 


174 
7 


637 
330 
307 


102 
18 


748 
1,025 
4 





363; 

396) 

14 
26 


1,097; 
1,018 
8 


| 
142 258| 
337, 505, 


10 5 


Condition of the Federal Reserve Bank of New York. 


The following shows the conditdon of the Federal Reserve Bank of New York at the close of business Nov.12 1930 
in comparison with the previous week and the corresponding date last year: 


1,279. 
3,662 1434, 
1,791} 857) 

223 65 
13,829) 6,395, 
7,547 2,053! 

71) 6 20 


161} 105 
1,310 an 


33 3 


1,627 
3,606 


| 
78 





215 
288 


2 

















Resources— 
Gold with Federal Reserve Agent 
Golé redemp. fund with U. 8. 


Gold held exclustveiy agst. F. B. notes 


Gold settlement fund with ». BR. Board. 
Gold and gold certificates heid by pank~. 


14,238,000 


355,636,000 
14,338,000 


Nov. ' 1930. Noo. 51980. Nov. 13 1929. 
$ 


405,671,000 
16,934,000 





369,974,000 
143,156,000 


551,062,000 


369,974,000 
133,858,000 
536,225,000 


422,605,090 
324,940,000 
437,197,000 





Total gold r@serves.......... ------- 1,064,192,000 1,040,057,000 1,184,742,600 


Reserves other than gold 


39,805,000 


36,502,000 


52,337,000 





Total peserves...........-...-.-.-- mag 2 hy 3 1,076 ,559,000 1,237,079,000 


Secured by U. 8. Govt. obligations... 
Other bills Giseoun’ 


Total bills Giscounted -__..._.-.- ame 
Bills bought in open market 


OO a a 

Treasury botes 

Certificates and bilis............... 
Total U: 8. Government seearities _. 


Total bifis and securities (See Note). __ 


14,520,000 
18,248,000 


14,900,000 


36,189,000 
17,889,000 


36,105,000 


60,086,000 
66,092,008 





32,768,000 
64,476,000 


2,188,000 
77,513,000 
107,639,000 


54,078,000 
49,093,000 


2,188,000 
77,330,000 
107,822,000 





187,340,000 
452 50,000 


187,340,000 
4,250,000 


* 126,178,000 


77,392,000 


41,655,000 
55,022,000 
63,094,000 


—r- 


159,771,090 
13,000,600 





288,834,000 


294,761,000 


376,341,000 





broad 
Due from foreign banks (See Note)...-.. 
Uncollected items............-.-.---. 
Federa! Reserve notes of other banks-.. 


Bank wowoccccwcccconccocece 


Al other resources...........-.-.- éon 
Fetal 1E0GGTOGS cc wncecesccccescccs 


LAaptitites— 
Fed] Reserve notes in actual circulation. 
Depovitse—Member bank, reserve acct... 
Gevernment.........-..- mskiebalbnaba 
Foreign bank (See Note)...-. wuittivmain 
Other deposits 


-e-ee eee ee eee eee 


Total deposits. .....-.-.- wanaeiipwtin 
Deferred availability ttems......-.-.... 
Capital paid in........-<-ccccccccece 
Gr aneckaewanaodse+socnc autnaiie . 
All other iiabilities .........- aneens van 


Total liabilities.........-.------ eco 


Ratio of total reserves to deposis and 
Fed'] Res ve note liabilities combined. 

Contingent itability on bills purchased 
for tore'gn correspondence 


Noo. e 1930. Noo. yeas Nov. 2 1929 


000 

000 
4,130,000 
15,664,000 
5,765,000 


34,000 
178,190,000 
4,857 ,00 
15,664,000 


5,607,000 3,015,600 





1,616,422,000 1,546,750,000 1,910,483,000 


1, 


233,069,000 239,820,000 379,458,000 
074,386,000 1,000,279,000 1,181,405,000 
5,638,000 9,224,000 339,000 
1,840,000 1,682,000 1,934,000 
8,763,000 15,171,000 8,765,000 





1, 


090,627,000 1,026,356,000 1,192,443,000 
140,684,000 128,648,000 190,171,000 
66,230,000 66,228,000 64,445,000 
84001,000 80,001,000 71,282,000 
5,811,000 5,697,000 12,689,000 





————S EE 
83.4% 
137,122,000 


85.0% 
141,035,000 


78.7% 





154,349,000 


NOTE.—Bezinning with the statement of Oct. 7 1925, two new items were added iu order to show separately the amount of balances held abroad and amounts due to 
foreign correspoadents. In adtiition, the aaption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed to “Other 
geourities,” and the caption, “Total earniag assets” to “Total bills and securities.” The latter term was adopted ag a more accurate description of the total of the discount 
aceeptances aud securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, f% waa stated, are (ae oaly items inciuded therein, 
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Wall Street Friday Night, Nov. 14 1930. 
Railroad and Miscellaneous Stocks.—See page 3151. 
Following are sales at Stock Exchange this week of shares 

not represented in our detailed list on pages which follow: 





| 
STOCKS. | Sale: 
Week Ended Nov, 14. lw 


Range for Week. Range Since Jan. 1. 





jor. 


Week. Lowest. | Highest. Lowest. Highest. 





Railroads— Par. Shares. $ per share. 
| 


Caro Clinch & Ohio— | 
Ctis stamped. ---100) 
Cent RR of N J.---100) 
Cleve & Pittsb....100) 
Duluth SS & Atl_..100) 
Havana Elec Ry----- * 
Ill Cent leased line. ea 
Preferred ..--.--- 

Int Rys of Cent Am 100] 
Preferred ..-.----. 100 
Certificates. --.--.--- * 

Manhat Elev guar. .100) 

Market Street Ry..100 

N O Tex & Mexico- _100) 

Pacific Coast ist pf_100 
2d preferred--..-- 100 

Rutland RR pref.-.100 

South Ry M & Octfs100 

Wheeling & L Erie-- 100) 


Indus. & Miscell.— 


Allegheny Steel....-- * 
Alliance Realty--.-.-.-- + 
Am Ag Chem ctfs_..100 

Pref Ctis..e.---- 100) 
Amer Chain pref. .100) 
Amer Colortype-.--.-- *| 
Amer Ice pref------ 100} 
American News---.-- *| 


Am Radiator & Stand | 

Sanitary pref....100 
Anchor Cap Corp pref * 
Artloom Corp pref--.100 
Art Metal Construc..10 
Austin Nich prior Al _* 
Austrian Cred Anstalt- 


Budd (E G) pref_..100 
California Petroleum 25 
Celotex — pref...-100 


1st preferred ..--- 
Chile Copper...-...- 25 
City Investing -.... 100 


Col Gas & El pf B_.100 
Comm Cred pref (7) .25 
lst pref ex-warr..100 
Com Inv Tr war stp-_- 
Con Cigar pr pt(6 4) 100 
pt eae 100 
Crown Cork & Seal pf_* 
CushmansSons pf(7) 100 
Devoe & Ray ist pf.100 
Diamond Match ctfs.-_ 
Duplan Silk pref_._100 
Emporium Capwell--_* 
Fashion Pk Assoc pf 100 
Fed Min & Smelt-_-_100 
Preferred .-...-.-- 100 
Fed Screw Works..--.* 
Foster Wheeler pref--.* 
Franklin Simon pref 100 


Fuller Co 2d pref-_-_-.-- * 
Gen Baking Co pref..* 
Gen Cigar pref---_-- 100 


Gen Gas & El pf A (7) .* 
Soe 
Gen Ry Signal pref. ido 
Gold Dust pref_-...- 
Gold & Stock Tel- “ido 
Gotham Silk Hosiery—) 

Pref ex-warrants. 100) 
Greene Cananea Cop 100! 
Hercules Powder----_- * 
Houston Oil new....25| 
Int Nickel pref.---100) 
Int Silver pref_---__- 100) 
Kan City Pow & Lt— | 

lst pref series B....4| 
Kolster Radio ctfs_.--!| 
Kresge Dept Stores--_*| 





Po: is 100) 
Kresge( 8 8S) Co pf-_.100) 
Lane Bryant.-.---.-.- *| 


Liggett & Myers pf- 100) 
Loose-W Bis Ist pf. 100) 
Mallinson & Co pref 100) 
Mengel Co pref.- --100) 
Met Goldwyn Pict pf 27) 
Milw El Ry & Lt pf 100) 
Nat Dept Stores pf- 100) 
Nat Supply epee 





Preferred ....... 100 
Penick & Ford pref_100 
7 Drug Stores..* 


Spear & Co......... ° 
Preferred ....... 
So Porto Reo Sug ptiool 


Stand Gas & El pf(7) _* 
oe 


ido 
Walgreen Co pref-.. 100) 
Webster Eisenlohr pf100 











90' 99 Novi12102 Nov 8) 96 
700205 Nov10210 Nov 8/200% 
10| 76% Nov 11| 76% Nov 11!) 70% 
100) % Nov 8 % Nov 8) % 
800; 1 Novi2) 1% Novi14! 1 
10:78 Novi14 78 Nov 14! 71% 
200115 Nov 8115 Nov 8 100% 
210' 9 Novi13'}10 Novi10)} 9 
100| 36 Nov 13) 36 Nov 13} 36 
20:10 Novi1410 Nov 14) 10 
290 50% Novil| 59 Nov 12} 46% 
300 % Nov10| 2 Nov 8 
10116 Noviijl16 Nov 1ij/116 
10°13 Novi12;}13 Nov 12) 11 
60,10 Nov 8 10 Nov 8) 10 
100| 32% Nov 10) 32% Nov 10) 32% 
1,500, 75 Nov 11) 78% Nov 12) 75 
100| 95 Novi10|} 95 Nov 10) 95 





300 45 Nov 13) 48% Nov 10) 45 
100 74 WNovil) 74 Novi11j 70 
1,300 1% Nov10} 2% Nov 14 1% 
500 20% Nov10} 21 Nov 10) 20% 
100 90 Novi10} 90 Nov 10) 75% 
100 20 Novi4' 20 Nov 14) 19% 
300 77% Nov 12) 78 Nov 134 77% 
80! 50 Novi3| 50 Nov 13} 48 


20140% Nov 10)140% Nov 10 








100: 95 Noviil| 95 Novi1l1j 95 
1 80 Nov 13) 80% Nov 13} 80 
100, 21 Nov 10| 21 Nov 10) 20% 
210| 18 Nov 1ij 18% Nov 13} 18 


2,300; 51 Nov 14} 52% Nov 11} 51 
100; 1% Novi10) 1% Novl 
120' 57 Novil) 58% 54 
10| 22 Novi13!} 22 Nov 13} 22 
590) 30% Nov 11) 31 
300} 7% Novi13| 8 Novil12) 7% 


100' 19 Novil)19 Novil 
200| 26 Nov10} 39 Nov 14! 26 
2501140 Noviijl40 Nov 11140 
300| 91 Novii) 92 Novilj 91 
300' 21 Nov 10) 21% Nov 12) 21 
180) 84% Nov 12) 8543 Nov 8) 77% 
500, 3% Novll| 4 Nov10) 3% 
50| 5614 Nov 10| 5634 Nov 10) 53 
50| 65 Nov 13) 67 Nov 12! 65 
500| 31% Novi1l| 32 Nov 10) 31% 
200/)101% Nov 10106 Nov 8'101% 
190104% Nov 10:104% Nov 10 99 
3,600 194% Nov 81219 Nov 14194% 
30/105 Novi1\105 Nov 11) 97 
50! 6 Novi14) 7% Novili 6 
240) 19% Nov 13) 20 Nov 8) 19% 
100! 80 Novi2) 80 Nov 12! 80 
700100 Nov 14100 Nov 14) 96% 
200,13 Nov 8) 13 Nov 8) 13 
100117 Nov 8117 Nov 8)117 
120) 82% Nov 13| 82% Nov 13| 82 
250| 71 Nov 8 73 Nov 8) 71 
40110 Nov 11/110 Nov 11/100 
100115 Novi1l1j115 Nov 11)112% 
10, 80 Novil, 80 Nov 12) 80 
10| 90 Nov12\ 90 Nov 12) 90 
30\110% Nov 12)110% Nov 12,100% 
100,108'4 Nov 13,108% Nov 13,100 
20115 Nov 13117% Nov 13,101 


| 
110} 60 Nov 12! 64 Nov 11) 60 
100; 47% Nov 11| 48 Nov 11! 47% 
400) 55 Novi12,60 Nov 18) 55 
,000) 7% Nov10| 9% Novl4| 7% 
100120. Nov 14120 Nov 14/116 
7 99% Nov 11,102 Nov 8) 99% 


} 

3011434 Nov 13114% Nov 13108 
800) % Nov 8) % Nov 8) % 
100| 6% Nov10| 6% Novi10| 6% 
100) 42% Nov 12) 424 Nov 10) 42% 

90110 Nov 11110% Nov 10)108% 
600) 19% Nov 13 20% Nov 8) 19% 
100:1414% Nov 14141% Nov 14! 1138 

40121 Nov 8121 Nov 8/118% 

10} 55 Novil) 55 Nov11) 55 

10 75 Novi10 75 Nov 10) 70 
200| 254% Nov 8 25% Nov 13) 23% 

2010544 Nov 10105% Nov 10,103 
110| 75 Nov 13) 75% Nov 10) 75 
130107 Nov 13109% Nov 8)106% 
200, 24 Novi10 24 Nov10) 24 

30; 10 Nov 8 10 Nov 8! 9 
600| 25 Nov12 29% Nov 12) 25 

80, 54 Novil 54 Novil1l1i 53 
100/103 +4 Nov 12)10344 Nov 12)102 

111% Nov 8/1114 Nov 10)107 
42 Nov 8| 27% Nov 12! 24 
100| 98 Nov 12| 98 Nov 12) 98 
67 Novi10} 68 Nov 8) 65% 

7 3 Novi12} 4 Novi3) 3 
4, 11% Nov 12) 13% Nov 10} 11% 

70| 15 Novi1l| 18% Nov 12) 15 
1 % Nov 12 % Nov 12) 4 
100) 34% Nov 13 te Nov 13) 33% 

20| 46 Nov 8 Nov 8] 45 

1, 62 Nov 14 70% Nov 8] 62 

13. Novil Nov 10) 13 

170| 34 Nov i3 io Nov 8) 34 
9% Nov 10) 10% Nov10| 9% 

34 Nov 13} 34 Nov 13) 3 

72 Nov13| 72 Nov 13) 72 

70110 Nov 8113 Nov 8/103 
10010544 Nov 13)105% Nov o 105% 

100125 Novl10/125 Nov 10/121 
45 Novi10} 45 Nov 10/ 38 


470\10244 Nov 13/1064 Nov 11) 97 
10 * Nov 10} 98 Nov 10) * 
Nov 10) 7 Nov10 
60 25% Nov “ 31 Nov 11) 2b 
94% Nov 8 94% Nov 8 
10,55 Novi4 55 Novil4 Site 


200, 90 Novili100 Nov 10) 90 








— 








- 


$ per share. \$ per share.$ per share. 


Jan 105 Oct 
Sept 315 Feb 
Oct 80 Sept 
Nov 3 Jan 
Nov 8% Jan 
Jan 83% Sept 
Oct 136% Apr 
Nov, 32% Jan 
Nov, 73% May 
Nov; 29 Feb 
Sept i Sept 
June Feb 
June 129 Apr 
Oct 29% Mar 
July; 194% Mar 
Nov 67% Mar 
Nov,135% Mar 
Nov 110 Jan 


Nov} 72 Apr 


Nov 2% Nov 
Nov} 23% Nov 


Feb 
Oct} 28% Feb 
Nov May 


Nov| 77 Apr 


Nov) 35 Oct 
Novi120 Mar 
Augjll4% June 
Novi219 Nov 
Feb\l06 Sept 
Nov| 20% Mar 
Nov} 80 Mar 
Novi185 Mar 
June/i00% Mar 


Novj210 Apr 
Nov} 99 Mar 
Nov} 86 Feb 
Aug}125 Jan 
Janji20 July 
Novjilll Apr 
Novj122 Apr 
Janjl15 Sept 
Janjlll4 Aug 
Apri120 Sept 


Nov| 79 May 
Nov} 89 Apr 


Nov} 11% Oct 
Febj|127 Apr 
Novill2\ Feb 


Jan ae Nov 





quis Apr 
Jan) 25 Apr 
Nov| 56 Apr 


Nov Apr 
Novil07% May 
Oct} 82 Apr 


Nov Mar 
Aug} 1% June 
Oct} 45% Jan 





Nov/i20 Oct 








New York City Banks and Trust Companies. 


(Au presee 40tlare pe share.) 






































Banks. Trust Companies. 

New York— Par| Btd \ Ask New York (Conci.)— Par| Bid | Ask 
BIT ha cig t's 06 wccnscae 25| 72 | 73'2)|Bank of NY & epeeenate ° 585 (605 
American Union*.....- 100} 100 {110 |)Bankers............--.. 11212\114 
Broadway Nat Bk & Tr_1:0| -~---| ---- — Co Trust___.....- 20 47 | 62 
Bryant Park®........... 20} 32 | 38 |;Cent Hanover Bk & Tr__.20} 261 /264 
CO ttre ecbubwaees 20] 104 [105 ||Chelsea Bank & Trust...26; 23 | 25 
Chat Phenix Nat Bk & Tr 20, 82 | 84 ||\Chemical Bank & Truss..10; 5512) 5612 
Commercial Nat Bk & Tr 100} 270 [285 ;\Continental BE & Tr....10) 1812) 1912 
Fifth Avenue*......... 100|2425 |2625 |i\CornExeh Bk & ae 139 (143 
eae 100|3725 (3800 |jCounty...........-..- 163 |173 

ii esin hei wise dade 100} 600 ..-||Emptre_..... ne 56 | 59 
Harriman Nat Bk & Tr.1i00}1500 /|1600 ||Fulton.........-.. .-- 100} 475 

Pee ae 100} 150 |170 ||Guaranty.............100] 487 (491 

Liberty Nat Bk & Tr...100) 45 | 55 ||Hibernia...........--. 100) 115 [125 
National City __.......-- 20; 110 /|11112/|International.-....._...- 28 
Penn Exehange *..._..- 100} 90 |100 j|Internat Mad Bk & Tr._.25 26 
re e206 tae Bhs éeecesasesoes 3614) 37 
Publie Nat Bk & Tr_._-.- S61 OO 171 HLAWIGG. .cccccccccuc- eee ee 
Seward Nat Bank & Tr.300| 68 | 74 ||Manhattan._....._.....20} 87 } 89 
Sterling Nat Bk & Ty....25) 35 | 39 |/Manufacturere..........25) 54 | 55 
Strauss Nat Bk & Tr._.100} 200 (216 |/Mutual “Yomeenmequntenes 350 (400 
United States*.._....- Se: ee BP ee BOER, occrcucasnies 
| EIR IE 100} 100 {115 |/Times Square_-.-_._._.-- 
SUE pincnccscsanda 100 .-|140 ||Title Guar & Trust 

Brooklyn— United States-_......-.- 
a 5O0| 71 76 || Westohester..........- 00 
So iahane 100} 350 |450 

Trust Companies. Brooklya— 

New York— Par Brooklyn__......-.....100} 600 (615 
Bs 606566 dccnee 100} _.-.| -.--||Globe Bank & Trust....100) 140 (165 
Amer Express......._.... 215 |230 |\Kings Co............. 100|2600 (2800 
Banca Commereiale Ital_100! 270 |295 |iMidwood ..........-.-.. 100) 140 '155 

* Saase banks. { New stock. »s Ex-dividend. ¢ Ex-stock div. yv Ex-righws. 

New York City Realty and Surety Companies. 
(All prices dollars per share.) 
Par| Bid | Ask Par; Bid | Ask 
Bond & Mtge Guar noo ae 90 Lawyers Title & Guar. __100}) 238 [245 
Home Title Insurance...25} 49 | 54 ||Lawyers Westchest M&T100/ 190 
Lawyers Mortgage......20) 3812] 40 |}Westehester Title & Tr_...| 120 1/135 




















Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















int, Int. 

Maturtty. | nate, Bid, | askea. | Maturity. | ease q Bid. | askea. 
Des. 15 1930._.| 3%% 1004s | 1005 ||Bept. 15 1931-32) 354 %| 1002%ss| 100%%s 
Jane 15 1931...) 2%] %} 100289) 100%s3!|Mar. 15 1931-32; 344%| 100% 23; 1002229 
Sent. 15 1931___| 2349%' 1001% 100%%s3''Dec. 15 1930-33' 844%! 100% | 101% 

United States Liberty Loan Bonds and Treasury 


Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 


erty Loan bonds and Treasury certificates on the 
Stock Exchange. The transactions in registered 
given in a footnote at the end of the tabulation. 


New York 
bonds are 





Datly Record of U. 8. Bond Prices.|Nov. 8.|vo0.10. |Nov.11.|Noe. 12.'No0.13.|Nos.14. 





First Liberty Loan High, 101% | 101133; 101% 1011333) 
G bonds of 1933-47. .{ Low—| 101% {| 101% | 101%: 1011233) 
eee Close) 101%3 | 1011252) 1014933} 101223 


Total sales in $1,000 wntis _ -- 1 110 231 46 
Converted 4% bonds of High wooe osou eese sows 
1932-47 (First 4s) ...... Low- acne sintasl eece owns 

| Close osce case wone asae 

Tetal sales in $1,000 unite. _ posers enue a> aman 
Converted 4 bonds {High} 1022%2| 1022233! 1022%22} 102243, 

of 1932-47 4348)4{ Low-—| 1022%22} 102293} 1022%9! 1022033 

Close) 1022%2] 1022°s3} 1027%s2) 1022432 

Total sales tn $1,000 auntie __ 12 11 32 6 
Second converted ora owe Sine oS mie eee meres 
bonds of 1933-47 (First{ Low- indie wadial oan owen 
Second 4\(s)..._._.- bests imp eie oman ‘esnaedl 
pa poy A oe ga saieata ite — insane 
Fourth Liberty Loan High} 103%} 1032223] 1032¢33] 1032429 
“ % bonds of 1933-38_./Low-—| 1031432} 1031532] 1031%23) 1031439 




















a — | —— —— -— | -— - — —f|— -—-—|— 


1012333} 1014533 
101 'sq] 1014333 
1011233] 1011329 
44 424 
----| 1001633 
----| 1001633 
aon —— 


1022533! 1022799 
1022233} 1029353 
1022533] 1022533 

1 26 
1032233) 1032133 
1031%33] 1031%32 














. =~ lose, 1032922} 1032232} 10323) 1032939! 1031923) 1032239 

Peak sales in $1,000 unite __- 162 320 92 203 44 145 

Treasury High! 11342: ame ----] 113732 | 113733 | 11323 

4s, 7047-52 Sebeneomes Low _! 113%: était ~---| 113732 | 113%23 | 113433 

Close} 103422 siren ----} 113723 | 113732 | 113633 

Total sales in $1,000 untis __- 75 ee etna 5 5 2 

High ----}| 1082839 ----} 10824533 ein alana 

@, 1944-1954........- -i{ Low. ~----| 1082533 ----]| 1082433 aaa ‘oman 

Close ----| 1082533 ----} 1082433 einaves ae 

Sr eee FEA dieinaas 5 ee: 2 aiedag ea 

en ee ee ck Le ccc “escal “soael ease 

Close! a a silent onic ena imesisils “adh 

Total sales in $1,000 watis... eccaie i cai Pe Sd aS ane 

High neaia ~---| 1021739} 1021%33/ 1022439 mee 

3348, 1943-1947._......{ Low. ‘sail ~---} 1021739f 1021% | 102239 nee 

Closei ----| ----| 102729] 1021%52} 1022439) ---- 

Total sales in $1,000 units... miintsii inated 6 3 3 eaun 

High enw cusal 2 102733 uu 

33s, 1940-1943___..__.{ Low. awl ---.| 102% 102733 aanael 

Close| cuecl cecal 2036s 103% | -..- 

Tetal sales in $1,000 antis___ ial AAS 1 2 anigue 

Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

I ee nied in daepeane animal > 1022233 to 10222 
|, eee ee ECA ICS COR irs ba BOS REP ae 1031533 to 1032%s3 
a a ee ee ndakié ew 113 to 113 

Foreign Exchange.— 
To-day’s (Friday's) actual F g exchange were 4. 8544 @ 
4. 85 9-16 x chevie and 4. 85 or 285 oT ve for cables. a ae 
plant. t, tt Ss ae ; sixty days, 4.83% @4. c 
dave. 4.82 7 Goomnents for Payment 4. ay es. yg 
Com er ae pa. Ny ny $16 and —d sod ayment, 4.84 1 
’s (Friday’s) actual rates for ers’ francs were 3.9211-16 
a3. 03.0294 for short. Amsterdam NP Sat a were 40.20% @40.21% 
“Exchange for Paris on London, 123.64; week’s range, 123.66 francs 
h pond 128. -60 aay low. ss tials 
8 Wi e exchange ra ‘0 
Sterling, Aduale Ch Cables. 
High for RAEI Cea EE 4.85 11-16 ys 85 

Low Loe oe weeks. 2 iG A oF Sit ed 5 ib Sit a 4.85 

nkers’ Francs— 

pO ee a a 3.93 
or for the week Se CRT 3.92 9-16 3 b08 

ermany Bankers’ Marks— 

High for the week.__..........-.---...-23.83 23.83 
las for the Ly re PE ANT ET -----23.80 23.82 

msterdam ers’ iders— 

High for the week.....-.----- enpyane es 40.25 
Low for the week _...--.---------------40.20% 40.21 




































DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 




















For sales during the week of stocks not recorded here, see preceding page 


Report of Stock Sales—New York Stock Exchange 



































































































































































aft. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS PO ty mg 1 naa Poy 
NEW YORK STOCK ‘ 
for 3 On basts of 100-share lots. Year 1929. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE, 
Nov. 8. Not. 10. Nov. 11. Nov. 12. Noo. 13. Nov. 14. Week Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per my $ per share $ per share | Shares Railroads Par| $ per share 3 per share ||$ per share|$ per share 
190 19212! 182 190!2! 185 18912} 184 18914 194%) 189 19212! 22,900, Atch Topeka & Santa Fe..100) 182 Nov 10} 24212 Mar 29/}| 195!g Mar| 29853 Aug 
10653 10653! 10612 1065s} 10612 10612! *106 107% 106 10613! 10614 10612} 1,100, Preferred.............. 100! 1025s Jan 3} 108%Sept 29 99 May! 104%, Dec 
115 1152; 11414 116 114 114 113. 116 117 117 119 119 2,200! Atlantic Coast Line RR...100} 113 Nov 12) 175!2Mar18/| 161 Nov] 2091 July 
75% 78 73 760} 70 7212} 70 72 72 76 75% 7714| 21,800|Baltimore & Ohio 100} 70 Novil} 122%3Mar31\| 105% Nov| 1451s Sept 
*75 75%4| *75 75%) *75 7534; 76 76 7614 7614) *76 76\4 300} Preferred......... 75 Oct28;) 845s July 25 75 June} 81 Dec 
*57 59 | *55le2 53!2 57 57 57 | *555g 58!2! *56 59lg) 1,400) Bangor & Aroostook 53!2Nov1l|] 84l2 Mar 29 903g Sept 
*1l11 113 111 111 110 110 |*110 113 110 110 |*110 113 en, 109 Feb 28} 116\44June 4/|y103'4 Oct] 115 Sept 
%55 90 %53 «65 *52 80 | *52 80 | *54 75 *55 GO. tsumine Boston & Maine_____._... 60 Oct 16) 112 Feb 8) 85 Apri 145 July 
---- 107g)*__.. 107%} *9 1053) *9 1053 Gig 10!g| *97% 1053 300) Brookiyn & Queens Tr._No par 9's Nov 13} 15%May 22 7 Novi 15 Deo 
57 57 *55 6412) *55 593g) *55 597%—| *55 571g) *55 57\g 100; Preferred.......... No par| 53 May 3 661sMay 29 44 Nov| 65 Sept 
63%, 64!2] 62!2 65'4| 61lgs 6534) 64l2 65i2) 65!g 68_ 66 6712 12, 2.700|Bklyn- Mani TranvtcWNo par| 58%sJune18) 78% Mar 18 40 Oct) 81% Feb 
85 85 8444 85 8514 86 85 851g} 85% 857s) 86 86 2,000} Preferred v t o.....-. No pd 8454 Nov 10} 98% Sept 25 7612 Nov} 9253 Feb 
5le Ble 5le Bg 54 58g 6 6lz 63g «653, 3 3=6ig 61a} 2 ,000/ Brunswick Term & Ry Sec. 100 54 Novill| 3353 Apr 23 413 Oct} 44!3 Jan 
4034 41%) 3912 4133) 40 4114! 4053 42 421g 43 43 4414) 57,500)Canadian Pacific new... . 5| 39lgNovl10] S2ig¢May 14)j ........] ......-- 
3953 4074] 387, 4012} 383, 40l4] 38's 401g] 3912 40%4) 4033 42 50,100) | Chesapeake & Ohio new... ~aan 381g Nov 12} 61%sSept Oj] .......-] -.....-- 
#13, = 17g 14, 1% 15g S178 1% =%g 13g 1% 153 15s 1,200'Chieago & Alton.___._._. 15g Oct 8} 10 Apr 2 4 Nov} 19% Feb 
Fig 135 llg ss Ll 1 Lig lig Lig 1 Lig) lly 1% 2,100 Ea 1 Novil| 1053 April 3lg Novi 25% Web 
cee Me Beco 18 Biascs 98 ace WB Piven Tl eac0n’ Be 2 bate pe ol epee RR...100} 14% Jan 7| 28 Mar 26 15 Dec) 43 Feb 
Fone, Be Rccee BD Pecew BD Tencn TD Pecce FE Pecse BO) cease eth esenee 29 Sept25| 65273 Mar 26 36% Dec) 66% Feo 
6lg  Blol 6lg 6%3| 634 67%) 6lg 6% 6le 673} 63%, 67%) 3,900 Chicago OF Great Western...100) 6's Nov 8} 17% Mar 31 7 Nov| 23% Feb 
2253 23'4] 22%, 25 23% 24123 23 24 23 4 24%3, 24 2414) 11,700 Cte akncods cane 00} 22%3Nov 10) 652%sMay 16 171g Novi 6 Jan 
7 Tle 65g 712 65g 714 74 (7g 653 778 7!g 8 | 18,500|\Chicago Milw A. Paul & Pao... 653 Nov 10} 26%3 Feb 7|| 16 Nov| 447% Aug 
12% 13 llig 13'4] 11 12 ll'lg 12 115g 1214) 113g 1314) 37,400) Preferred new__._.......-. 1l Novill| 4614 Feb10|| 281g Nov} 6853 Seps 
431g 4312} 427g 4312) 43 44 4314 45 4314 45!2' 435g 45 ll yt pe «& North Western.100| 42% Nov 10} 897s Feb 8 75 Novi 108*2 Aug 
*120 122 /*118!12 122 ' 120 120 ' 122 122 '*115 125 ‘'*110 125 400' Preferred......- ~-------100! 119 Oct31! 140%June 3/] 134 Apri 145 Feb 
68 68's! 65 68 63 64 6212 63 63 647%, 65 # £67 | 12,500 cence S Rock oh y & Pacific. Fy 6212 Nov 12| 12513 Feb 14]/ 101 Nov) 14313 Sept 
*101 104 |*101 104 101 101 100 100 100 10014 *99 104 400) 7% preferred.......... 100 Nov 12; 110%3Mar20j; 100 Nov Oct 
*89 95 88 89 *88 94 *90 95 *89 95 9414 94ly 700} 6% eeanred ci nctoaees 100 86 Nov 5| 108 Feb 7 94% Nov| 1034 Nov 
iin. @2ioane Oe *30 59 *31llg 54 *3llg 55 *33 Ge * asnace wy & Southern-...- 100} 59 Oct21}; 95 Febl 1g 135 July 
72 #79 (%.... 70 | *50 70 | 50 70 wy ff Base 20 it preferred. _....... 100 Jap 80 Junel19}; 65!g Oct; 80 Jan 
So. TE Peco 1 Puce OB Ciuc. | T as Ge i240. OE. 1h denine Second preferred -....-_- 100} 60 July1l) 75 Apr23|| 64 Apr} 7213 Mar 
38 3712 38 | *36 37 | *35 36 | *36 361 361g 367g} 2,200)Consol RR of Cuba ae. 3512 Oct 28) 62 Apridj| 45 Nov!) 7053 Jan 
137 13712] 134 136!2] 13614 13612} 134 13512) 13512 136 | 137 137 2,900) Delaware & Hudson--.---.- 134 Novi10} 181 Feb 8jj 141!g Oct! 226 July 
945g 9534) 93's 95 92'2 Q93!2} 92g 93le} 93lg 9412) 94 9514) 8,400' Delaware Lack & Western. 100 921g Nov 12} 153 Feb 8) 120% June; 159% Sept 
31 31 305, 31 30'2 31 301g 3073} 31 31 331g 33%) 1,900|)Denv & Rio Gr West pref.100| 30!2Novl1l} 80 Mar28 9 77% Feb 
307g 3212} 30%, 32'4] 307% 32 28 3lle| 2612 2934! 28%, 20%, 49,400 ch ckchbenngigneeduie 00} 26!2Nov13} 63% Feb 14 4ilg Nov] 90312 Sept 
4614 4612} 45 4512] 445, 44%, 4412 4412) 43 4312, 43 43 1,400} First preferred._.....-- 1 43 Novi13| 67% Feb19}| 551g Nov! 6614 July 
%4219 46!0| *37 4214] *37!2 4214) *3612 4214) *35 4214) *37ig 423 | ....-- Second preferred --.._.-- 100} 44% Oct31| 6212 Feb 19 52 Nov; 637% July 
627g 6312} 61%, 63!2} 6112 6212} 6ll2 63!4| 6314 6412) 65%g 667s} 12,700|Great Northern preferred..100) 61!2Nov11) 102 Mar 29 8514 Nov| 12814 July 
#143, 15%) 13'g 14%) 10!g 12 12 137g, 1414 143g) 14lg 141g; 3, 700|Gulf Mobile & Northern...100| 10!sNovi1l|) 46!2 Feb 17 18 Nov} 659 Feb 
57 57is} 56 5612! 553g 55%) 56 58 58 63 64%, 65 2 ‘009 | hee ee eee 100} 55%g Novi1l| 98'4Marl0/; 70 Novi 103 Jan 
40 40 4014 40! 40 40 40 40 411g 4114; 2407, 4112g° 1,600) Hudson & Manhattan. --_-_- 100} 40 Nov 8] 63%:Mar25}|; 34!gMay, 658% Jan 
91 93 90 «693 89 901g) 871g 8912} 88 8973| 873g 8712) 6,100)Illnois Central_...._..._- 100} 87!s Nov 12) 136% Apr22}; 116 Nov} 1531, July 
*63 66 *62 66 *60 66 *6§2 66 *62 66 *62 Oe | «snack RR Sec stock certificates...| 63 Nov 7| 77 May 13 70 Nov} 80's Feb 
2114 231g} 22!g 255g) 243, 2653) 25 25 251g 2753 2714 291g) 9,200! Interboro Rapid Tran v t c. 100 fi Jan 3) 3912Mar 18 15 Oct) 58% Feb 
*40 47 4lle Alle! 41 4112} 4ilg 4112) 42 42 *43 47 "900/ Kansas City Southern. _... 100 Nov ll} 85% Mar 29 60 Oct} 1087s July 
*63 64 63 63 60 62 60 60 *60 62 *59l4 62 1, 100) PP waititienmadmies 100 $0 Novilj; 70 Apri6)| 63 Nov) 70!, Jan 
4112 4434] 40!2 42 414 43 40 42!2) 421 46 | *46 48 6,500'Lebigh Valley .........-... 50} 40 Novil2| 84%Mar31!i 65 Nov} 102% Fed 
106 110 103 106 104 104 102 103 103 10434) 103 104% 2,200] Louisville & Nashville ceeds 100} 102 Noy12; 18813 Apr 4|/ 110 Octj 154% Sept 
Blle 3212} 3214 343g) 3414 3612) 3514 3733) 37 3819! 377g 3838 21,100) Manhat Elev modified guar100} 24 June28| 42!gSept 27 24 Oct) 67!2 Jan 
201g 217s} *18 20 *18 20 *18 20 *18 20 | *18 20 200) Market St Ry prior pret..100) 16 Oct23; 26512 Feb 13 141g Nov; 891g Jan 
#3g lp #14 lp #33 lp #3g 1g #3 1 * 3g 68 nine a |Minneapolis & St Louis... 100 14 Oct 16 21g Apr 5 114 Nov 3% Jan 
*5 15 | *5 15 }* eC ome, i ee ks ge, ig ner Minn St Paul & 88 Marie. by od 1412 Oct 1) 385 Feb 7 35 May| 6112 Sept 
*490 4934) 41 41 #4012 4512) *41 4512] *4212 4512, *4212 45le 200; Leased Mnes___.....__- 41 Novl0| 59!2g Feb 21 51 Dec| 66 Jan 
213g 2312} 2014 22%) 18%, 2034; 195g 2053; 20lg 21%! 201g 2112) 13,800) Mo-Kan- Phemes RR....No aa 18%4Nov1l1} 665, Apr 14 27'g Novi 65% July 
73! 74 75 75le| 74 7434, 7214 7312} 70 74 | 73 7413} 3,900] Preferred.............- 100} 70 Nov13} 108% Mar 27 107'3 Apr 
37 37131 35 36 34 3554} 33% 3434) 32 3312, 33 3312! 5,200|)/Missouri Pacifie.........- 100; 32 Novl3| 981!2Mar 6 101%, July 
10014 10072} 100 10014} 9912 100 97 99 9514 9712, 96 97 oe FF. eae 100} 9514 Nov 13) 14512Mar 6 149 §=Oct 
alee Ir Gea 2 ae eee ee ee ae oe rae |Morris & Essex_._.___..-- 50} 81% Jan19} 87 Oct 2 865s Jan 
90 89 90 *88 89 88 88 88 88 | *88 90 130; Nash Chatt & St Louis.__..100} 88 Nov 12| 132 Mar 25 240 Aug 
1g lo #19 5g 12 2 lg 1g 1 gi — ¥ 8 12} 4,400 Nat Rys of Mexico 2d pref_100 12 Oct Ll L'2 July 29 353 Jan 
12814 13153} 12712 1230's} 12814 132 12753 132 13114 134 | 132 136%) 48,800; New York Central__......100| 12712 Nov 10} 192% Feb 14 25613 Aug 
85 85 85 85's} 84 84 83 84 *84 88lzg: *83 8612) 1 »500|N Y Chie & St Louis Co...100} 83 Novi12}) 144 Feb10 1923, Aug 
*85 95 8512 85!e| *80 90 | *80l2 90 | *76 90 | *80 90 LOO} BPrvelerred... .cccccesccse 100} 8512 Nov 10) 110%May 14 110 Dec 
165 170 160 162 15514 162 160 16012} 165 172 |*165 170 410iIN Y & Hariem..........-- 50) 155144 Nov 11} 324 Feb 3 379 Jun 
7953 83 78's 81 761g 79%) 77 80 80 857g 82l2 8414) 24,900'N Y N H & Hartford____- 100; 76'z Nov il} 128g Mar 29 132'3 Oct 
114!2 1147s} 112 113'4} 11212 112!2} 112 113 113% 113%; 113!4 11314 2,400] Preferred.............---- 112 Novi0) 135'2 Mar 21 134% Aug 
53 «6 6 6%! *6 64 6 6 6 614 5% 53g} 1,400/N Y Ontario & Western.-__100 53g Nov 8 17'4 Mar 31 32 Feb 
*11o 17 Je = 112} lig = llg! *1 lle 1¥g Ss 13g lig Ig 900|N Y Railways pref....No par l oct 16 4's Jan 16 97% Feb 
¥14 14 #14 114] ¥l4 14 *l4 14 *14 1lg ¥1l4 oe (hg 4 See 100 lg Aug 27 212 Feb 6 1414 Mar 
453 453 419 410; *47 5 5 5igi *5ig 7 51g 51g! =2,300! ‘Norfolk Southern. -......-. 100 4lgNov 7| 383% Feb 14 4813 Feb 
199 202 197 200 19514 197 | 197 200 203 20514) 20614 209 3, 800! Norfolk & Western.....--. 100 195144 Nov 11! 2656 Febis 290 Sept 
#893, 90 90 90 *893, 90 *393, 90 *839%, 90 *393, 90 0 eee 100! 83 Feb 3) 92!2 Oct 14 8714 May 
5214 53%) 5014 5212) 51 52%g, 50l2 a 5214 5314) 5314 56 15, 700) Northern a 100} 50\4Nov10; 97 Feb2i 1187, July 
6 7 *5 4 5 5 #4 *5 5le} *4 61g 300! Pacific Coast.........--- 100 4% Oct 10 1973 Apr 9 43 Feb 
5912 61 5614 60 5614 5812] 55% 68 5814 605g) 59%, 6114] 63,900) Pennsylvania-------.--.-- -50) 55%,Nov 12) 865, Mar 31 110 Aug 
*5 10 *5l4 10 5 5 5 *41 10 *412 10 00 Peoria & en 100 5 Novll 2412 Mar 31 35 July 
102 102 10114 105 |*100 101 98 1024 102 102 1001g 1001 1 500) Pere Marquette... ......- 100} 98 Nov 12} 1641's Apr 10) 260 Aug 
96 96 tae we Eewaee, ae oie ap PO 20| Prior preferred _- ae ae 100} 44% Jan 3}; 10i May 17 101 Mar 
o... @0 i@.... 90%I*.... 60 i*.... 80% “age OS |*.... Beer tuuens Se 100} 91's Oct 9) 99 Aprld 97 Jan 
582 5812} *53!2 75 *50 64 60 60 *53 60 59%, 59% 300| Pittsburgh & West Virginia 100} 58'2Nov 8] 121% Feb1i 148% Jan 
8914 92's} 8714 91 8844 89 8814 89% Qilg) 92 9212} 10,400) Ss a ee ae 8714 Nov 10; 14112 Feb 6 147% Sept 
*47 47\4| 47 47 *47 4714} 47 47 *47 4714! *47 47\4 400; First preferred........--50} 44'sMarili| 63 Feb21 : 50 Sept 
47 474) 47 47 47 47 47 47 47 47 47 47 2,700; Second preferred. .-.---- 50} 47 Oct 30) 67 Feb 6 60% Sept 
6614 6812] 6314 66's} 64 65!2} 643g 66 6612 70 6712 6814! 16,100/St Louls-San Franeisco__..100} 6314 Nov 10) 118% Mar 27 133% Aug 
75 75 70 74 721g 7212! 73 73 74%g «75 77 78 1,400 Firet preferred... .-..-- 100} 70 Nov 10} 101 Apr 2 9618 Feb 
*30 40 30 3014; 30 3012} 27 297%} 27 32 33 36 4,600/8t Louis Southwestern....100! 27 Nov 12; 76%May 16 16% Feb 
60 75 | *60 75 | *60 75 60 69 70 8670 7012 7O0l2 400| Preferred._.......-.--- 100) 60 Nov 12) 94% July 24 04 ADP 
1 133 llg 14 1 Lig 1 1lg lig 1% lig 11g} 16,700/Seaboard Air Line 1 Nov 7} 12l9 Feb15 21% Mar 
2 214 ite ie. 2 2 17% 2 1 = 1% 17g 1%| 4,400! Preferred._........-.-- 144Nov 13) 28 Feb 7 41% Oct 
99 10014] 9614 9912} 9612 9824) 96's 98 9814 100%g] 100 101 21,200\Southern Pacific Co 961g Nov 12 127 Feb10 1571, Seps 
63% 6412] 6313 64%| 64 6614) 62 64 | 62l2 6512} 6612 675s} 19,900/Southern Rallway 62 Nov 12) 136% Jan 1 162'g Sept 
*85 6-86 85 85 85 85 8412 86 *8214 8634! *8214 87 700 _.. 3 ee 8412 Nov 12} 101 Mar 2 Deo 
108 108 107 108 107 +107 106 106 105 105 i*105 106 900!Texas & Pacifie.........- 105 Oct 24) 145 Apr24 181 May 
7 7@\| 7 Tel 7s 7) *7% 8 8 914 9% 938, 2,000/"Tnird Avenue-.....------- 6ieJune 18| 15%; Mar 20 39 Fev 
#11 lig] 1012 11 | *10 Ills} 10 10 | *10% 10%) *9 1058 300/Twiv City Rapid Transi 7g Oct 25) 3llg Jan 29 5814 Jan 
*49 0s OB 49 49 49 49 | #41 49 | *41 49 | *41 49 Preferred.......-- 487g Nov 3 Feb 100 Jan 
183 184 174 183731 175 178 173!3 177 179 1854! 185 18912) 13,200!/Union Pacific....-.-- 1731g Nov 12} 242% Mar 29) 207% Aug 
86%, 86%3| 86% 8673| 8614 86%} 86 86 861g 8612) *86lg 8612} 1,500; Preferred........------ 82% Jan 17| 88% Sept 30 851g 
#1312 17 | *12 16 158 15 14%, 15's} 15lg 16 1612 1612) 3,000)Wabash........----.---- 14% Nov12| 67% Apr 1 81%g Jan 
4419 4412} 42:2 44 431g 43131 42 44 441g 4412; 441g 44129] 3,500) Preferred A-..----.-.-- 42 Novi2) 894 Apr 104% Jan 
1053 1112} 10% 11%} 10% 1112] 10% 105s} 11% 13%) 13 13%! 23,900] Western 1014 Nov 10; 36 Mar2 54 Feb 
*]112 1253} 1112 1lle] *11g4 14 | *11 14 | *12 13%) 14° 14 200} Second preferred 1l'2Nov 10; 388 Mar 28 53'g Feb 
10!2 1612] 10's 10's} 10 10%2 912g 10 9% 10 10 10 3,100) Western Pacifie_........- 912 Oct 22} 38012 Mar 2 41% Mar 
28 28%) 27 28 | 27 27 | 26 26 | 26 2712) 26% 28 | 3,100} Preferred......-----.-- 26 Novil2) 653t2Marl 67% July 
o oe 16 Industrial & 9 oy Se Nov12| 43te Ape 9 aah. ioe 
9 Qle 87, 875 gi i) 812 12} 1,100|Abitib! Power & Paper.No par 2 Nov 8 8 
-— 4 *3§ 37 #3612 37 3612 3612] 367% 367] *36 367, 300} Preferred_..-....------ 100} 36!2Nov12) 8612 Apr 8 8853 Jan 
#30 «642: | *300«42:«4| #30042 | «#300 42 36 636 33-3614 300| Abraham & Strauas....No par) 33 Novi4| 66 Apr21 15913 Jan 
%104 105 | 104 104 | 104 104 |*104 10512 “106 10512} 10414 105 180) Preferred.--..-.----.-- 104 Jan 1}} 11013 Aug2 11213 Oct 
17% 185s} 17!3 18%] 17!2 19%] 175: 18%2) 18% 19%) 19 19%) 36,600| Adams Express.......No par| 17'sNov10) 37% Mar3 34 Nov 
89. «89 85's 86)s| *8514 861s] 85ig 85g “SBN 86 | *85\4 86 160| Preferred_...-.-------- 100! 85's Nov10; 94 Seps10 96 Jan 
#217g 2214) 217% 217s} 21!2 21%) *21!2 22 22 | *22 26lg 700| Adams Millis. ....---- No par| 21 Oct20| 32 Mar3l 35% Jan 
2912 30 29 29%3| 2814 28l2) 28% 31 31 31%) 31 31 1,900] Addressograph Int Corp No par) 28'4 Nov 11 une 1 ‘alta alias 
3% «4 3le «312i Ble 8 31g Big] 3lg 3%) 31g 3g] 2,900/Advance Rumely...-...--100) 3'2 Oct 30) 28% Jan 24 104% May 
*17. 18 15 15 1412 15 | *14l2 18 | #15 18 | *15 400) Preferred......-------- 100} 14!2Novil} 41% Jan29/| 15 Oct) 119 May 




















* Bid and asked prices; no sales on this day. 





c 60% stock dividend paid. 


z Ex-dividend. 


y Ex-tights. 


@ Ex-dividend and ex-rights. 








3168 






New York Stock Record—Continued —Page 2 


For sales during the week of stocks not recorded here, see second page preceding. 

































































































































































PER SHARE 
PER SHARE Sine Op Patens 
Sales STOCKS Range Stnce Jan. 1 nge 
HIGH AND LOW SALE PRICES—~PER SHARE, NOT PER CENT | ,o NEW YORK STOCK On basts of 100-share lots. Year 1929. 
cde |) ny | Dee | ee | ee | eee. fee sae kn 2 Lowest. Htghest. Lowest. | Higheat 

u Nov. otenens pyeu 

Nov. 8. Nov. 10. sees. Ss i dh nt. share || $ per share | $ per share 
| $ per share ls per share [Shares |(ndus. & Miscetl.(Con.) Par| $ os ere $ 1s; Mar 28 % Decl 4% Feo 
$ per share | $ per share ls per share A $ <* share | SD ts #15 2,400 Ahumada Lead_.......---- 1 se Nov 10| 156%June 2|| 77 Nov Oct 

- on ") 8 13! S osisl 96% 101 8) 29 298%, 102%g' 39,100, Air Reduction (ne_---- Ne por On Nov 14, 36 Mar24!} 13's Dec) 487% May 
9414 Q5lz2 oie 98 or 10! 101g 10%, = 9% 10% 3,900 Alr-Way Elec AppilanceNo par if “Oct 11! 21g Jan 9 1 Dec! 11% Jan 
10° 10%| 10° 10%! 10% se oo ng a he! ane BE a a 

Ss = ot 18 64; 6 Giz’ 6% 1 ee Se accel Sean Ge 3 oa 

5% 6 5% 64 “ 741 Ble «9 | #7 800|4 P W Paper Co-.._-- Noparl 7% Norl2! 36ieMar3ill 17 Novi 56% 
ou in| on 198 9% 94, 8 9% 9 {68.700 allegnany fth $30 wart. 100| 75° Oct17| 1071s Feb 11|| 90 Nov| 16% July 
. 7 0 | *60§ 80 | *60 80 | -.-.-. “ase Oe. CREE Ge ME TEE cose ancsl saun Sone 
0 80 | *60 80 80 8 : ee ee BR a BE eS metres aia eta 
*60 80 | *60 =80 80 4 a ; 4 260 -_.___| Pret A without warr___-100 enon Fa Z on yr 7 197 Nov| 854% Aug 
» A BB. ee 198 196 | 192% 203 | 196% 204%, 65,200, allied Chemical & Dye-No par| 185%Nov § 343, Apr 17/| 107, Nov) 354% Aug 
185% 19012) 185% 193 223 123 | 123 123 |*122% 124 | 500, Preferred-...----.-..-- 32'2Nov 12} 68 Marli|| 35's Nov; 7512 Sept 
sees Sete lees 1Sa% 33% 1] 344 38 | 35% 18,300\Allis Chalmers Mig_._-Wo par 424 Mar 27|| 23 Nov) 23 Nov 
341g 3514] 33% 3514 — isis] isd is | #17 2:700, Alpha Portland Cement No par| 18 Nov 11 L'sJune 3)| 1712 Oct! 42% Jan 
we. | tee of aig aig] 214 22 | 21%, | 13, $00) Amannés Corp....-.-. n° t00| “i%Novli| 1o%Mar3i|| 4° Oct| 23% Jan 
21% 22 | 20% 21% 214 2° 24 «= 2le | By 4,400, Amer Agricultural Chem--.100 m.. a 11] 395 Aug 16\| 18 Nov) 78% Jan 
“ 21g 2 3 3 203 2012 23 | *21 2,000, Preferred...--.-.-.---- 100 4510 Nov 11} 97% Mar27|| 65 Nov! 157 Oct 
*21'4 21%) 20% 21 a, 4712! 4814 50'g 50 4,000 American Bank Note- 60's Nov ll) 66% Jan3l'' 57 July| 65% June 
54 Bt 49 53 98 21,1 eanl 314) *6QI 130 SE 4° 
1 1 1 0! 6314! *60l4 63% 4 5% Dec) 201g Jan 
*62's 6314! 60!2 62's 60'4 3 Nov 7| 12 Jan16 4 

7 : 4 4 4 Big 319! 3lg 600) American Beet Sugar..No par 20!¢ Nov 10} 64% Feb14|; 27 Nov, 7612 Sept 
— 55 34 2 21 24 | [231g 2312) #22 1,700| Amer Bosch Magneto... No par 35 Nov10| 645;Mar20|} 4012 Nov! 62 Feb 
21 2itz] 20'g 21% 21 35 35. 35%! 36 2,900, Am Brake Shoe & Fdy_No par 118 July 17| 128 Feb13\| 113 Nov) 12612 Mar 
35's 353) 35 35 3 35 ¢ 12435) #123 1243g' 123 60| Preferred......-.-..-..- 100 614 Oct 31} 21% Apr 25 4's Oct) 34% June 

#12114 12448) 12014 12014) *_ 122 - at af 100, Amer Brown Boveri El_No par 4 18|| 49% Jan| 104 June 
1 81s Sig! lg Bl! - Sig Big 3% ft 100; 38 Oct31) 84 Sept J ‘te A 
me =” 57 ” §5 55 51 53 | *50l2 ‘| 170 Preferred_...---.------ 25) 1071g Nov 10} 15612 Apr 16) 86 Nov; 18413 Aug 
57!2 60 a 112! 13%| 112% 116 | 114g 116% 589,700] American Can-.-...---.-- | 14014 Jan 27| 150% Oct 2)| 133! Nov! 145 Dee 
108'g 110%! 107! 111%) Ro | 4670| 146%, 14634'*1467s . 14 7 500) Preferred -.-~-...------- 100| 30 os 11; 8212 Feb 6| 75 Nov; 106'2 Jan 
148 148 “140% trie *146% fart 31 "| 32lg 33 | 32ig 4,600) Amertean Car & Fdy..No ro0 75 Oct23) 116 Jan 4) 110ig Oct] 120 Jan 
35 35 3212 3412 po A AT 67 767 79 600; Preferred.............- 253 i ee OO a ae 
76 80 | 76 76 He 36 | 38 gas | os74 3,800| American Chain------- reel se On iol Sita aor Sil 37° Movl “Site dene 
36 «=. 36's} 33 835 ptt 39'2! 391g 4012 401244153 4,700| American Chicle---~_. No par 4gJune30| 33 Jan16\! 20 Oct] 55 May 
ae wa 105 10%| 114 1112! 10% 1112 12,200/Am Comm'l Aleohol---No par 8 Nov il| 30%Mar3ll| 184 Nov| 47% Feb 
10% ills} 10 10% ‘| — 1014! 1012 121g! 1212 612%) 4,500|Amer Encaustic Tiling-No par os wee 11 591s Mar 31|| 23 Nov] 9812 Sept 
at 2° + ta Yt Bt 419) 24% 25° 2412° 25 4,300 Amer European Sec’s_.No par| 22% Nov i 101% Apri6|| 69 Oct) 199% Sept 
35° 36%] 34% 37! 39! 3813! 8712, 4014 38 4 40141126700) wy ot ia uiginones oar 0318 Nov 10} 11112 Apr 29|| 10112 Nov, 10812 Feb 
35 3653) 34% 14 oe 98 | 974 97 | *95% 700, Preferred........-- Nov il} 100%June 11|| 86% Oct} 103 'e 
95% 957) 93's 95'2 95 es 7612\ 761 2,300} 2d preferred --.----- No par; 75 Nov ‘'o Dec} 100 Feb 
{ 77 1 5 ; . j May 17) 94 ‘ec 
77'2 77i2) 772 772 76% | eee ie 7 eae ine No par} 80 Nov 8 10 1 42 Apr 
80" 87ls| B41 85 "an a + ae ta 7 er + Ry oe § Ce....-- 00| _2'sNov1a| “7° Apri0|| Sis Dec| 10 Jan 
82 8'2 3)? te 2 aie Qig Qig *2ig 400, je ea & Leather_ ios 11 if -nad 7| 34% Aprii|| 23% Nov| 52% —_ 

4 + ae “| *12 £18 *13 100} OFTeG . ~~ ---------—= Jovll| 69%Mar20}} 40 Novi 855 Ja 
11 1d | MLL 13!2 = a "5 50!g  50!2' 10,400 Amer Home Products--No par| 48 Nov 4? 

, 7 ‘es 51 | 43%, 49'4| 4912.51 | 250g 2 { %} 7|| 29 Oct] 531g Aug 
agg vost pad 281 28 | 28§- 284) 28 4 3,700] American Ice--...---- No par| 1vsNov 12| 66M Apr 2|| 201g Now| 96% Sept 
a+ + te a 19 19 191g 20%! 1912 27,400; Amer Internat Corp...No p nO bs Oct 20 4 Apr 2 212 Oct 8% Jan 
19's 19%) 18 1914 1 -— = 2 1 400) Ammer See SU, 9%g Oct 25} 85 Feb14!| 2712 Nov; 75 Feb 

%4 54 <8 3 12 117s} 10 10 | *10l2 Preferred -- ------------ 100 2814 Nov 12! 105 Jan 6!| 90 Nov] 136 July 

*10 2212 “10 2212 298 291g 2914 295g' 295g 6, 600! American Locomotive.No 00 7919 ‘Ca tt 11812 Mar 1| 11144 Nov| 120 Des 
30 301g} 2812 aoe th 8212} 81 ¢81%,' 797% 1,000, Preferred. ......-..-..- wage Ge Gee Gh S025 acccd: coco dons 
“82 83!2| 8212 $2i2 cartel 3253, 321g ,33%! 233 3412! 13,700|Amer Mach & Fdy new _No par “eels Gees Of .... ....) cane ae 
314 32 | 31's 32's o3al Big] Big Big! 8% o 200i Amer Metal Oo Ltd Wo par| 1810 Oct21] Bite Fed 7|| Siig Nov] “Siig Web 
aie 21%! aint 2% 20% 22 “| 2234, 2412| 2355 9.500) Amer Mates — 100! 06 “Nov 14| 116 Feb18|| 106 © Nov 35 Feb 
21% 3 4 "8 , > ¢ 500; Preferred (6%)--.------ | a oe " Nov} 984 Jao 
*75 98 | #50 Q98lg 100 | ; PY "| *5 +4 ¢ 1 °39 4 50|Amer Nat Gas ae... We par| 35 Nov ro 135% Ape a“ Site Nov 175%, Sept 
me nl on we 52% 53l2] 522} 56 | 54 56,200,Am Power & Light----No = Ove Novial 107  baor 24|| 9214 Oct! 105 Feb 
Sig § 2 501 ‘ r ; 977 ced ME Oy ee, ee See al Sep 70 May| 80 e 
‘a aT = 33 si | +792 °83 | 30° 900) Preferred A... ---- vere] Be jan 6| Solnsent27|| 72% Nov] Stie Feb 
oo 684 | 83 83 +4 sa | 0833 34444 *32 1,000] Pref A stamped____- Nopar| 18 Nov10l 30% Apr 7|| 28. Oct] 66% Gept 
i 18% 191g, 1814 2014! 1914 TS aELiaee Een eel Ble Oe Gt ieeel iseted Gee ae 
18%: 19 oo tH 12141 10le 1034! 10% 4,000) American Republics.-.No par; 8'4_ Oct 41 100% Feb17|| 60 Nov| 1445. Sept 
10'2 1053) 10 10%} i lis) 33 | 31le 3319 29 33,900|Amertean Koiling Miil_-_..- 25, 29 Nov at 6725 Apr26|| 44 Nov} 74% Jan 
32l2 33 | 32!s 3314 = 575| B7In BSI 57% “SAM aEOE eta Meal BeOnis) Sea eeisl i? Ded aie kee 
56 7 55'2 . "7 "Bl ” 534 7 | 6% 500, Amer Seating v tc__-_-_- a par} 's ye 20| 3taMay 6 % Oct Feb 
*6 7 *6 ; 9 3,400; Amer Ship & Comm- 0 pa noe eee eee 
1% 1% 1 Lig) A, a9t| 39 ; mo | ©3012 190, Amer Shipbuilding new _No par! 3814 Oct 4 oe Ane HI “62. Nov! 130% Sept 
40 40 | 394 3914) aoe 50's! BOI, 64! 52lg 56% 63,700! Amer Smelting & Refg_No pari 4512 Nov 2 ; 
48 50341 475g 5034! 48'41 00's! S0le 5 ‘ sacl ‘weatees 100| 133 Nov 12} 141 Apr 8/} 1231s Nov) 1388 Jan 
— eo 5 331g! 2 134 5 | reterred....-.-..------ _— 14 lk alga dikes! aan 
*133 1361s) 13412 ata 33 tos _ De 100% eo 1 Ot 299 1,200; 6% cum 2d pref._...... 100) ty ote “a eto jan 27|| "38 Oct! 49 July 
ey eam S7ul 87 BS 37741 374 374| 36 1,600, Anerioan Snuff........-~- i00| 100% Jan 8] 118 Sept 18|| 98 Nov] 112 Jan 
3f% 3S . 7 7 i -_ a eer | *, i ces ee 
#108 110 |*108 110 \*108. 110. a j°108 a a "1 800|Amer Solvents &C Shem .No par} 3's Oct hs, om agen HI SVEN WO 
40 4l4) 4 lg] 9 || 8341 - 84 Blel Ble 1,200, Preferred.........- a oes 5214 Mar 20|| 35% Oct] 70% Feb 
a A ox" on | 2512 5g 2 26 “ 2519 *30 27% 9,100) Amer Steel Foundries. _No poo 1iete Jon 7 116 ‘ Feb 25|! 110 June) 114 Mar 
on” sca *111!o 112151 111%) 1 ey L1il2 *111 , 11114) 110% 70, Preferred. - ---.....- No par| 38 Oct27| 55!2 Aprl6!} 40 Oct} 85 Apr 
112 112 2 4te'2 ~ 14 333g! *39 gm 42 23858 1,80 ) American Stores__....No p Oct 1 697% Mar 26) i] 56 Nov| 94%, Jau 
2 rt yet a4 | cael a oo Me 46 | 45l2 5,500, Amer Sugar Refining----- “100! os Nov 10! 110. Apr24|| 99 Nov| 111 Feb 
2 3 Ig 4218) > - 6 te! 95 1,500; Preferred__......_.-- > Ne Novi 60 Jan 
*90 98 95 = 957%) 05 ay = ° gt “6le 4, 600) Am Sumatra Tobacco. _No par, 5 Nov 10, oon Feb 10! 7 Nant 327% Feb 
“1821 | #18 20%1 2019 20%4| *1912%20%4| 1912 O0|Atner Telep & Telog.---..100| 178! Nov 12| 27414 Apr17|| 193% Jan, 332th Oct 
5 aU" ps iol, 2715 a ae! O1e: 86 c C 90) Amer elep a csideta as es 3) yAl Cc 
18712 19012) 1843s 19034) 18714 18712; 184 aa 2, 186!2 191% eon : laa Tobacco com _ 50} 197 Jan 3 oan aa oa — — _ Pp: 
<< t wena eone oon en O2'e} 102 $1055.) 1031: Us Ce 2 25; 99 Nov 31160 Oct Oct 
107 109 |2100 105%2 103 a ene --| Common class B__-__-_- | een 15] tapes il Ae iN 
~=~= ----| ---. -.-- = soe .. Wkial ina’ tinge! Lae: 11,900, Class B new wi___..__-- 25) 100's Nov 1: ‘8 \! 4145, Nov| 121i, Jan 
109%g 1117/7101 10853 106%s 10514 103 107% ped 108% 1 t: 300) I 100} 120 Feb 3} 129 Sept 25) oe Nov 181 Sept 
2512 12519) 12512 1261 2 12510 12512) 12512 12512, 12512 100} 96 Nov10| 141% Apr 1) 
“06. 99% “967 00] 007 99" + 730 — eee --100| 10312Nov 7] 114%July 24|| 103 Nov| 112 Avr 
' ; | RE Ee 3 s 
ae ty ey Bt ‘04% O5l2 OO%| Gate O75) 66, 200) Aun Water Wis & ilea_No par eae a) taut Ge "| $7 “Jen| los Jon 
6212 65%3) 58% 647s ae'2 #98 500) Ist WINEG ci ccccccncuun 2 ; 
10112 101121*101!2 103%! 2 10112) 100 *95 «100 ' “ae 14 Feb 17 57g Oct] 27% Jan 
Se) ho at | aS ol GE a8 att aatt] ft ght} PtmlAmenan roe.) ev 11) aoe bet) ey oo) it ae 
5 1 9 18 ,600| Preferred.........--..- ; * 9 May 29) 4 Nov 8 
1753 175s] 16i2 18 1675) 17iz| 18g ¥1! , ing Paper etfs.No par} 2'sNov 8 : J 
21g 2'g) lglg 238) 24 oat a an 2, og a ae IS ---100} 20 Oct 23 -* ~~ ae a ee o% pred 
a = = ot aie - 5g Gly 6le2 7,100, Amer Zine Lead & penaneumer a ad - wa Jen 20|| 49% Nov| 111% Mar 
4% 5 , . ret ie te eee 67144 Dec} 140 Mar 
ee ie, ee +a a "30% 3012! 385. 4175) ST ee aeeenas Wie Coie te nt teen al a Dal Bea 
23° 23°] 232 23 2214 2373, 24 4 24ls} 25 2635 41,900; Anaconda ee Came) Se eau & oa @ Oe 
+ ‘ ‘ 34) 303, o3' 900|Anchor Cap..-......- 0 sOv ‘ Oct] 68%3 Mar 
via” if | iam ie] iat pel ia ae] aot .aes) St eran ven Mamas. -e ee] tamer ti] oe tee 2 ot ok Mar 
: 7 7 4,100, Archer Danie 5|| 75 Oct) 95 Jap 
7ig 18 17ig 1714 171g) 187g) 175% 17% 17% - ee 61 Nov 10; 82%June 
64 ’ 64 61 ’ 65 65 64%) 64 6512! 67 2/900 Armour & Co (Dei) ne = 2% Nov 1l| 81g Mar 26 51g Oct] 181g Jan 
a Se AE im isl is wey 28 19/300) "Class Bee A---28| its Nov 10| _4ieMar26|| 2% Nov 104 Jan 
7. 1 19 a88 B_.-.....-.-.-.-- > 4 57 Nov 
1%, 1%s llg 1% 1% 1% 1% \4 214 5,400 a ee 100 2544 Nov 10 65 June 4 Dec 40% Jan 
Bie “Bis| Bis be Ble is 3 ‘vs “Sb a Oe eee Corp-No Pa! 5° Nov 12} 2018 Apr2sl| 16% Nov 80, Fev 
a #434 5 500|Artloom Corp. --.-._--- 2 or” tee 4 
an soul a5u 24 otis 25 | 28 2535! 257 5. soe aesometes Apeardt Into pa) 99) Mev 3 Saher ts ol fou dee 
bem rr 25ig 26 : 26 * 2653) 27 |, 22778) ons . 000) pees dens os RE PT - 75 30% Oct 24; 61 June 2|| 34h ae Sats Get 
* #341 35 35 | *35','44 | *35 44 | 10) Associated Oll_........... le Nov 11 Jan 321g Fe' z 
eo wines 4519 45121 #45 $f 452, 46 1 .300|AtLG & W188 Line...Ne ger) 45'sNov 11) 80% Jan 20) S3'e Feb) Ses Bept 
“634 BA | $534 54 = i ae 58,300 posopas-emgecemnaErep 18% Nov 10! 61% Apr 7|| 30 77% 
oo oe oe = prt Bab ag Sen | “a 53 Nov 7| 104%Mar2il| 67 Nov! 140. Sepa 
: ‘ 3 
53 -53tg} 5303 53! 53 54.47 55g! 5A4lg 97 Nov10| 106 Mar22/| 90 ov 
100 100 | 97 99 10014 99 | #985100 | 98 11 “Oct 22,37, May 15] ---- ——--| == 
§ ‘ 1 7, 2 12 ‘ 1¢Mar 5 5 Nov| 17% y 
“8 4 4 % . “4 : +3 , 4 *3 100| Atlas Tack --....-.._- peel oe Bone % 203% Apr 1|| 120 Oct] 514 Sept 
3'g 673, 72 7012, 68t2 737%! 70% 41,800) Auburn Automobile --Vo par ko v 10 SPUN ccn4 acleu cide Bebe 
Sie “isl “ie Oar 3 2 | *1% 17! 1% aa ane No par| ligNov13| 10%Mar 3| 4 Dee) “Sbis Aug 
ae 8 ein : 8 1% 1% lig 1%e| *lig 800} Au ao; eee No par : 2 ace i8| 38 Mar af 13 Dec 45% Awe 
: 5 mo ee Bee es ee | eee a 1 ov 
*6lo 12 *6lg 12 12 12 | *6lg 12 | ‘ Gls 8,500| Autostrap Saf Razor A_No par| 37 Jan 2} 81%July L5|| 541g Decl 20 Aug 
60!2 62!2] Glle 6614 657g 65%) 631g 681g *6212 | 3% Oct 7 9% Apr 2 
mal ae 4 4 4 3% «4 373 20,300/Aviation Corp... __-- Hose) On 7 SY a isll is Oct o6% aun 
: 20%) 1912 20% Site 23%) 31% 23%, 33 a pro got nae ae t00 ag 10} 116 Jan 21 1092 vee a Ed 
; 3 7 9514) 95l4 9553, 530) Preferred..........-.-- ig Feb 4 — 
o10ai 109 107 108 108 109 5 o108 : 10914 *108 : 140|Bamberges (L) & Oo pref..100 see one ia! ae bans 5i| 16 Decl 33% Jan 
“10° 12 | Sg ite 11% 84) #84 12 | Ble id bay ~*~ aga ve foo] 68. Oct 27) 91 Mar $1}/ 70 Nov) 97, Jan 
* 70 70 | *68 70 | *68 70 | ---.-.| Preferred. .......--..-- ‘ 25g Nov 10; 34 Mar 
“tis 1a 13% ists 144 1414) 135g 143 13% 14%,’ 49,000) Barnsdall oo aie 5 Nov 7 68 Feb 4 55 Nov) 113% a. 
BB Hf mm, 32.198 Ha | $0 | “an So | S56 98 | dss Pim otterade=--——- fo) 9, Sov | ant Jtrat| 99 Seu log de 
* 2 93 90 90 0 tien” geo. 1 18} 92 pr 
SSR") AS GP Be Matt i | at ae | ge de | Rng Gres) eS Bh Ae Be a 
*107 s 108 | 10713 107% 106 107 | 107 107 107 doa! Beoeh-Nut Packing Go.._-20| 46%Nov 10, 70% Jan 28 45 Nov i — 
4814 4814) 46%, 48 *47'!2 49 474) 46% 47 ‘ 1 .700' Belding Hem’way Co..No par 22Aug 5 6%3 Jan 17) N 847%, Jav 
3 8%) 38 a) dee ee oe elgian Nat Rys part pref! 76!2Nov 10 85l¢Mar19|_ 75. Nov 
76% 7653' 76% 76l2 761 7773' 7653 7653 *7612 77 $00 Belgian Nat Ry Soe 





* Bid and asketl prices; no sales on this day. z Ex-dividead. 





y Ex-ights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT r STOCKS Aang ‘ PER SHARE 
Saturday M ‘or NEW YORK STOCK Range Stnce Jan. Range for Prevtous 
Now. 8. | Noo t. | Woo tt. | "Nor t2” | Wor t3, | Noo ts. | weer ee | 
. 12. . 13. . 14, est. Highest Lowest. | Highest 
$ ver share | $ per share share | ; = - 
15% 16 fi ists $m. 6's oy , S oer —- eo — Shares |tndus. ya oa ees Par| $ per share | $ per share 
B0l2 40e| 3712 41ly| 38's 40%| 38% 40% 38% 41 | 3012 42° | 23-00[Best & Co... ---7~ a lo 
59% 6214] 581g 61%) 5853 63 | 59's 62%| 614 65 | 6253 654/261, 600|Bethiohem Steel Corp. 311g Jan 8) 56% Apr 
120° 120 | 119° 119 | 118119 | 115° 117 | 116% 117 | 116 117% Preferred (7%) Gor... {00 soie Bow 19) ts Ape 
= ty 23, 232] 23's 2312) 23 23 | 2313 23tg| 231g 24° 3'900|Biaw-Kuor G0” -7-- No 3 “Oct 23| atts Apr 24 
*141 * "Ss Sal iteetlinmdiats Mhaaatane 
‘a, pans 101 |* 101 |*-- 101 |*_--- 10L |*.-2- 101 Se Bloomingdale Brothers No par oF Oat a9 Apr 24 
2 2 85 | *82ig 85 | S2ig 82le] *82i aL a 1 tans y 12) 104 Oct 10 
a bowed eo a ee Oe a 
4 60% 0 61 | 60 60 |*60 61 | ‘300/Bon Am ay 4 
1% «61%; «862 2 *]1g 2 1 2 *]1 m Ami class A 5912 Oct 24 Apr 
* 610 | *5 10 on” ap | ee" 10] o8* 10 | o6* 40 oT ieee 1 Oct 31] 6 Mar26 
64's 65 63's 65, | G3 65% 634 66 6553 67%| 2661g 6773| 43,400|/Borden Co_.._.- bts San 8 Sonar 
ome 's'| ‘a '5 1 tae Sel tte 3 cme 8 | oe’ Sl anblbeuny Goan Dames dint 15 Nov 10| 50!3 Mar 27 
131s 14%] 1315 12%| 19% 1490| 1390 14%| 1438 155| 14% 15%| 87,700\Briges Manufacturing No per] 121s Gee 10 — 
16% 7 154 16 | 1514 154] 15% 16's) *157%5 1712) *16ia 1712 ‘500|Briggs & Stratton... isaNow 10 Sot Ane a 
4 42 4% 4! lg 5 | 41g 4%] 4,600|/Brockway Mot Truck. . 
651 35° 351 3i% im *15° 35— e115" 35 1 *15" 35 4oes irae 1%. tal 8 noe § aa\uMay 19 
1021s 105 | 99t2 103 | 100!s 104 | 102 105 | 105% 108 | 108 112 | 12,200/Brooklyn Union Gas...No ov Apr 24 
ge a5] ste em, nue mat | mag, 08,| zon on, | 20g 2a5,| "elena Utee On-—-e ga] ttey Hipua 
3 13%, 1212 13 | 121g 121 vune-Baike-Collandes vin 
te pny a= ao = 14. | 13° 13% 132 14% 138 14 8:000 Duepras tite _rehemange 13 Oct 10 
4 1g 2512) 25% 2612) 251 3, 7, ; mpc mnie 
113%2 11342 11312 113'2)*113!2 114 origi 114 le1aste 124 [e113 114] 1101. Breseeea” Grrr ore eee 
5 4 4 le #& | #452 #5 | 6.100I\IBUdd (EG) Mfe....No 
St fal fn Sul $¢ Sol fm 9°] St Sul “att Su reneolousd Grea me cnn a or 1 
7 a7% 27 27ts| 27, 28% 27's 2812] 27% 28%s| 22715 28% 20.300|Bulova Watch.-.----- asi San 17 
2 4 4 4 1612} 17 1712) 167, 19 | 5,300|/Bullard Co__.-____-_- 
76 #78 | 75 76 5 Qlte| 751 34) * ¥ Yt i tent Beep teen ptomng o 15% Nov 12 
*13!2 17 | 13t2 1312] 13t2 i3ie elon Us rt “1s me + 200] Ne BrosnewclAcom Nopar| 75 Nov 10 
95 99 5, 99 95. 951 995. 99 | #95 0° oe HH | pecdnememamette par nt aad e 
| 218% 21%| 18% 21 | 1912 2233) 20% 227s) 221g 22t4| 50,200|Burroughs Add Mach..No _ 
Bis Bea ims By its 2h | es fa) Bey fie) Se Sa snstgpemee canal Mise eater 
8 9 97 100 | 99 100 * ‘2301 Dix... . 
e130” 112.'| 126% 110%] 199. 110 | 109 109 [*109 110 | 1207 110 70 eg ir ee abe 97 Nov 1} 
*1 lg} 1 lis} 1a Atal #1 I] 1% dg] tte ta] 1,2001B ‘erm Bldgs pref....100) 108 Oct 21 
2 2 1% 61% llg 17% 1% 2 17% 2 in 2" 2°300 nd ban gene 1 Novl0o 
Sore rth pd i, 10% 10'2 1014 10's} 10% 10%] 10° 1012 2/200 Boeteh Oe... ap treeytt iso mg fy: 
8 2%g| 38!g 41 1 3, '600|Byers & Co (A M).....No 
109, 109 109" 109. |*199 ’ 10938 #109” 109% #109" 109% #100" 10934 SY Ne 750 10818 Aug : 
8 Je BO | BO Bl | 40% 505el 497% 5Olal 6.000/\California Packing Wo 2 
: s i 5012] 49 . a “ ? ‘m 50531 49% 5014! 6,000/California Packing ----~ Nopar| 49% Nov 13 
“4 7 
"32 34 32, 33 33's 36's 34% 36% 39 4034 40° 42 11,000 Subemes & Adtacun Sdindan oe 32 ‘Nov ; 
2 8% 4 8% 4 9%] 933 107} 101g 137%) 28,600|Calumet & Hecla 4 
10. 11 | 11. 11 | *11% 1112] 10% 11 Saal teal et ine ihe 2 8% Nov 11 
we Bl dues dial “Be ail gor B8tel 56 g0nl a0 40 | sacQ0nlGamede Dre Gines alee perl S4teivov 10} 
see Sey ee Fe Bes Td ise ist] ist lent is, isl S400lGemen tae wend istNev is 
9% 10 8 9 81g 84) 8lg Big 9g ig} 93, 91g] 5,100|\Capital Adminis ol A__ spe Ser 2 
120, 30, | #30, 33. | 30's 304s] 32, 93! 34 35.) 35 37 °| 3:200| Prete Aamiais ot ce bar 20% Nov 8 
2 107!2 g 10812] 105'2 11212) 107!2 11414) 1111 . Thresh Machine otts 1 : 
#115% 119 |*115% 122 | 1155 115%|*116 122" elise 123 "| 1167 116 vtzo or Preferred certifi ee - iis den 10 
3214 32%] 3012 33 | 29% 311s} 30% 31 | 31%, 3312] 23112 32%| 11,100/Caterpillar oe et 115 Jan 16 
*3lg 614) *3lg 614) 34 Bly 3ig 33g] #3147 3lg 31 "400/C; r---.No par} 20% Nov 11 
+ 36 ‘le 38 | #35 36 | #35. 36 35° 35 ong 3° avannagh-Dobbs Ino_No par 3 Octl14 
i6. 16 | 16 16 | #1412 16 | 1512 1512] 1512 1613) 16 16 | 2,200 cokuoaes tae <3 we----z-- 100} 35 Nov 13 
a Bl et ed eel me Tad i ol Tae On. oe Iie Oct 4) 
, * 23 22, 22's “22 23, “33 23, #22 23 | 22% 2214)  °700|Central Seuss has. ie oar apn Oct 4 
8 8 a 1 t -- 
eco, 69 | 958° 69al 958 oon an 8 oa ‘ sot, a , on a 200 Century Ribbon Mills.No par} 313 Nov 10} 
' 27% 28%| 2612 28 2512 2719| 27 | ore, an | a0. 20%) OA On referred-----.-...---- 00} 51 Feb27| 697% July 16 J 
2 2 2914] 27% 30 29 «32% 36.900|Cerro 4 Pasco C ar 
B 312 3% 31g 33g Zig Ble} #3 Ble Blg 319] *3tg 3331 2.400 CertainT opper.No par| 25'2Novi1li| 65% Jan 6) Mar 
87, 37 | 37  37%| 36% 36%| 36% 36%| 37 37%| *361s 37 | 1,800|Ct tue No bar] 86% Oet2i| 40 Feb & = 
e-_ 83 | 80 801 80 80 | 80 80 | 80 801280 80 > Fuel....... No par Oct 21} 49 Feb 4 62% Jan 
16% 17%! 165 18 | 16% 18's! 1712 19 | 1912 21 | 20!g 2212| 16,300/Checker Cab_-------. a par| 18 Nov 6| 67%Mar37 "B08 Sept 
44 4453 42\4 44lo 42 4234 41 4214 42 4312 43%, 44, 10 400 Chesapeake Col - —_ 
Sig “gel 7 B7| “7% 8 | 72 8 | “8 “Biel 9 9%! 4:600lChicago Poeumat Tool. o oe la Nov iol ff hMaral 1 i 
2424 234 25 | 22's 25 | 2612 2712] 29 34% | #29 321e| 1/200] Preferr ee “ie bar ouis Nov 13] 56% Mar 14 $1" Bept 
22% 22%) 22% 22%) 23 "380|Chicago Yellow Cab... ad hd 
154 154] 15 15%| 15° 15 '| 15- is'| 18 is | is 18°) 1,300 Chickesha a Cotton Ol. 10 is*Nov10| $3 Ape 16 > we 
15i4 154) 15 18] 32 «32 | 2012 30%] 30l2 32%) 30%, 32 | 3°800\Chiids Co. -2 Nos 1] 18, Novi) Sits Ave 0 50, Jan 
Idte 154) 14t2 15 | 14% 15%) 14% 15t2] 1512 16%] 1553 1642 91,800|Chrysler Corp.------- No par| idisNov 8| 43°" Apr ll 135" gen 
8 8 4 '400|City Stores new _...._- ~~ 
on” of | is? us | as? asl a7" 17 | 17 17 | 170 17m) ~‘soclcues Bemipm 24-2... Toes) One eee a7, Feb 
27%, 27%| 2512 26%| 25 25 | 25!2 25121 26 26 | 26 26 | 1,200 Chass Peshoty & Go yoom| St Bt 4a = 2 
b mi *94 102 | *94 100 | 94 100 | *94 100 . ated 8? f00] Site Jan 3| 108 Ape 8 110° Jan 
146 15212] 14812 153!2| 149 155 | 154 le 1575s| 47.000|Coea Cola Go... ....- No rd Jan 
51 Sills) 49 51 | 49 491g) 4912 50 34955 tBale + Bore [a we oa) ts eS ee Ss Sus 
BOle 50!2} 4914 52 | 484 4914] 47% 48 | 4812 50 | 50% 50%4| 3,900 Colgate Palmolive Beet Ne Perl a7aevov 12] oat%eMay “3 
#10314 104 |*103% 104 | 10314 103'4|*10314 103%] 103% 103%] 103% 1034) — ‘400 ea ae oe eee se 
412" 1214] 12 12%] 12 12%] 12 12%] 121g 1314] 1212 1212] 6,600|Collins & Aikman..-..No OF Mar 19) 100% Nov 13)) ---0 -o--| <ae5 ao00 
“76 85, *7%6 84 1°76 84 1°76 84/1°76 84 /|*76 84 ; in Atha" par 100 13 ion 3 oa ‘May 2 10313 Feb 
‘ 2 2 912} 94 10] 10 10] 10 101] 10 10 | 3,400 “No 3 
22° 22s] 22's 22%s] 22% 24%) 23% 26's Woe ota] Dah Boel Si 7orl Cote Pael & ron 100] 2itsNov 10] 77° Apes “Fig Maz 
2 2} 81% 86 | 8253 8612) 8614 9014] 8814 9014| 15,400|Columbian Carbon vto No 8 , 
35 3673) 32% 3614; 3233 35%) 3312 3673) 36 1 “ ’ arbon vtec Nopar| 81% Novil] 199 Mar1l Oct 
35" Boe] Se Se Sas Stn Sai Sen] 90, 200) 87s 49 008700) Onmunbn Gn & Mle. -Mo Pa) SIN Nor 10) 2 AST HN aise] i58" Sal 
= 2 * = 4 % ty % re 10% 11%! 1053 115s| 88,700|Columbia Graphophone-.-... 9% Nov 10| 87% Apr 28 + ae 4 
4 P 1g} 181g 19 1 
1 Jatel 31, 31%] 32 32te| 32Ig 321 33h .. oan sma 13, SogjCormssereiet Credit....No par 10% Mor 10] 40% Apr 1 6253 Jan 
#23 2312) 21 2212) 22% 22%4| #22 25 | #22 25 | *22 25 '430| Pref oo 31 Nov 10 +e = * 
85%| 85 85 | S4ig 85 | 8412 86 | 85le 85l2| 8512 S512}  430| et pare de ee eee ae 56 June 
232 264) 25% 27 25!z 2612] 25% 26%| 26° 2713] 27 297s] 9.500/Com Invest od 4%), 100 einen sl Ge aie 6 = = 
8 * . 
ag a] 2° | ga* sa waz! oe | oa, 8g] a8 ag) 1.800) “Char prteres ap june “ina 
15% 1612) 1413 16%] 1453 15%| 141s 1 Sle 17 | 16% 17%|134.700|\Comm Solvents......_Ne a Sept 
7% ©6814 7% = =—Blg 734 8g 1%, gig 131 aN, 1Bm 10" 302. "300| Oona tay eri eee) ieee s = oe 
94 95 | 90's 93 | 90% 92%) 92 94 | 931g 95%) 95g poescneth & Down SS 7m enue io 24% Oct 
3512 35l2] 35. 35l2| *35 35l2] 3412 35 | 3412 35 | *341e eos ee tt) ee tees ofl “S5" Sic “GE “Tan 
8  8%| 7% 8%| 7 8 | 7% 8 7% 8is) 8 1t On 38 > = 
21 224] 20 21's} 1912 1912] 19% 19%) 20 21 | *20 1814 Se oo ae 
28 28 | 28 28 | 28 28 | 2712 2712] 27% 2812) 27 184Sept 29 92%, Feb 
64 64's) 64 64 | 64 64] 64 64 | 63 64 | 64 Sh Moris os ae 
13!g 13%4| 1253 13%] 12% 12%| 12% 12%| 1253 13%) 13% 12!g Oct 14 = oe 
1784 17%] 1714 17%| 1714 17%| 1714 17%| 1714 1712] 17% 1614 Oct 10 so Cape 
85. 8812} 821g 86%| 8212 8612] 8ll2 8612] 8514 90%| 287% BileNov 12 S0%s Abe 
1032 103'2| 103 1034] 103, 103 | 103, 103's| 103, 10315) 102% “tg id 158% Gone 
5 lta Sa] Se She] as 100%s Dee 
12% 1312] 12° 12t2| 12% 13 | 12% 13!2] 1312 13%| 13% ésceonee th = oe 
i, ani 3) Bla] Bla Ble] Bla 8% 8% 4 | Ck protons i 25%o Jan 
17% 18 | 17!2 18 | 18% 18%] 18% 18%] 18% 19%! 19 17% Nov 8 bo” duly 
23, 27%) 253 2%) 21g 27%) 253 27%) 2% 2 2 
én" 71'| asta 69'| 68 69 '| 68% 69 '| 70. 70'| 70° Preferred ae sits Say 
69, 71 | $82 98a Sst 47 | 45% 47%| 475 49%| 4812 49%| 37,700\Continental Gan ind...No par| 4412 Nov 10 103 Sept 
Tom 11%] 104 11 | 10% 11%] 1053 11t2| 11% 13 | 12% 13 | 15,200|Cont’l Diamond Fibre. 1014 Nov Sete ‘toe 
4a 43°] 41% 43%s| 40% 424] 20% 401s) Ale 441s) 4512 Ziq 10.700) Continental Ine Ne M0] 30% Nov 12 110% Bept 
8 8 4 2 2 ntinental Motors....No2 
ie vig] 0" ah] 19 ah | ioe Ha) he HAS] GH 1B eb atloominett Gun Ne pel 38 Nor wa ine 
4 4 1 1112} 111g 1314] 58.000\Continental Shares__-- 
10% 11S] 10, Ita) 10. 174) 73° Gru] Zou 7o1s| 76° 70%) ST s00lGere Products Metining.---26| 72% Nov 11 196% 
#14715 148 | 14714 14712] 14512 147%4| 14512 14512|°144  14714/*144 14744] 660) Preferred. --"i501 140» Feb 10 Os 
912 10%) 9's 9% 9%| 91g 953| 91g 912! 91g 10%| 16,500\Coty Inc....--------- No 9's Nov 1 144% .... 
281o 2812} 2814 2814] 28 281g] *2712 2812) 281g 2812) 28 2812) 1,200/Cream of Wheat_.---- Ni pared 2 5 dan 4 
*15% 18 | *15% 18 | *15% 18 | 15% 18 | *15% 18 | *15% 18 | -.-._.|Crex Carpet..-..----- ° foo ho 32 Bow 
74 Te) 647 6 66 6i2 6l2} 7 74| *7 8 | 2,300|/Crosley Radio Corp.-.Ne par| 6 Novil 35 4 
ew s * = = | = wn 3614 ar om one 1,000|Crown Cork & Seal...-No yar] 34 Octl 4 Aug 
53% 55 | 52 53 | 53% 56 | 53% 57 | 55% 59g $53 5655 5,200|Grucble Steet of Amerioa 100] 52 Nov 10 318 Aue 
103'2 ar te 7 ar | “—— sone or - 7 ae 2 *. *105 10512) 300) Preferred....- 103'2 Nov 8| 117 lion Feb 
4 4 4 8 1g} 1,600\Cuba Co.............Wo0 2 
we ol is nl i i] 1% 2] 2° BR er po en ; 2 306 Jan 
03 4 '| 3% 3%] 93% 4 | *4 4i2) 3% 44! 3% 4 | 1,300/Cuban-American Sugar ° 710] _B'eSept 30| 9 Feb 4|| 6% Deol 17 Jas 
sat afte] 331 33is| *33i¢ 34 | 34 34 | 334 34 | *332 34 | 270] Preferred...-.-..--- “77700] 30 Sept 30 36 Jen 
411g 42 Allo 4212! 40% 4153! 4012 4012} 40l2 4012! 41 4114! 2,800/Cudahy Packing---......-- 50| 381sJune 25 67% Jap 

















@ Bid and asked prices; no sales on this day. zEx-dividend. y Ex-dividend and ex-rights. 
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E. ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS gate ieee Jan. 1 
Gevwday | Monday | Tuesday | Wednesday | Thursday | Friday | the NEN XCHANGE EF a_.__t 
ur 8 % 
Noo. 8. Noo. 10. Noo. 11. Noo. 12. Noo. 13. Novo. 14. Week Lowest. | Atghest. 
$ per share | $ per share } $ per share | $ per share | $ per share | $ per share | Shares 'Indus. & Miscell. (Con.) Par 3 per share 
10014 10014] 97 10014) 9612 9912] *96 9712 4% 1 98%, 997%; 3,800/Curtis Pul ---No par igMay 
1164s 117 11612 11612} 11614 11612] 11612 11612) 11612 11746, 117 117 2,600 o ee becccee ‘@ par 12113 Mar 1 
3% 86-33% 3% 86.33% 3% = 3% 35g 486.3% 3% 864g 4 41g) 43,700 a —— a No par 14% Apr 
5ig 54 Sig 5s 5ig 5g 5ig 5s 5g 5%! = lg BM! 15,300) Clase A--...-.-..---- 19% Apr 2 
491g 491g) 43 4914] 40 4214) 401g 41 42 43 43 44 4,500 uipertiaanae ~ mene 4 par 9012 Mar 31 
17 17 1612 1712} 16 167g} 15 1612} 15% 1612! 1614 16%) 6,000) Davison Chemical ----. 4353 Mar 31 
#14 19 15% 415%} 16 16 *14 19 714 19 161g 161g 400 Seeurities..... <b 30 Apr ié4 
22 22 *21lg 2153) 2l!g 21%) Zilg Zig) *21ig 22 *21 22 800) Deere & Co pref new...-.. 24\2May 24 
174 17512) 173!2 175%] 174!2 185 |*172%4 178 176 177'!2' 176 180%4] 5,200) Detroit Edison._.-.-..-...--. 265%, Apr 
*17lg 18 | *17!2 18 18 18 17ig 1712} 17% 18 1,200) Devoe & Raynolds A..No par 42%, Mar 
19412 196 196 197 | 198 199!s| 197 197 | 210 210 | 220 220 1,900 ond Mateh-....-.--- 254i28ept 8 
"lq 8 833 8 81g & 8 8 848 8 84! 7,000) Dome Mines Ltd..... No par 10g Sept 10 
14%, 151g] 1453 14%) 1412 14%) 145g 145) 14% 15g) 15% 15%) 3,600 ae bee @eomen ha par 3053 Apr 5 
69 @670 63's 69%} 63!2 66 63 66%%| 6614 6912) 267 6812} 55,200 Drug Ine... -...------. 0 par 87%, Mar 
9 9% 8 ae s 81g 72 Ti2) %7 8 : 7%} 2,000) Dunhill pe -No -* 431g Apr 7 
#141, 18 #1412 *1412 18 15 15 *14l2 15 15 300| Dupian Siik_-...--..- Ne 13 Sept 
105 105 104% 108 *104%, 105 104% 104% 105 105 *108 10514 600; Duquesne Light ist peel... 100 100 106%, Oct 17 
*8 10 8 8lzg 7% 8 7% «867% 7% 68% 8% 81g! 3,400\ Eastern Rolling Mill.._.No par 25i2¢ Jan 31 
156 159 | 155'4 16212] 1571's 163%) 15712 166 163% 168%4| 16412 16912 38,100\ Eastman Gensel par) 26514 Apr 25 
129% 134 |*129% 134 |*130 134 |*130 134 |*130 134 130 130 50; 6% cum pref.......-... 109) 14 Nov 5 
1212 13'2) 11% 132) 12 13!2} 13 1353, 13 14 131g = 10,400) Eaton Axie & Spring...No 37\4 Feb 
8414 36%) 83 8612) 84!2 88 83% 88 865, O1% S8S8il¢g 43'173,100\E I du Pont de Nem-_...._-. 20 14514 Apr 10 
118% 1181g} 118'g 118'g} 117% 117%|*_._- 117 |*110%4 116 |*116 117% 1,100} 6% non-vot deb.......-. 100 Sept 
*41g 5§ 412 Alg 4% 4i2 41g 4l2) *4le 5 *4le 1,100) Bitingon Sehiid....... Ne par 107g Feb 6 
$35 36 36 36 35 35 35 35 351g 351g, *35lg 38 2,400; Preferred 644%-.-.---- 100] 62 Feb 
38 3912) 3753 41 39 43 41 424, 427g 45%, 43 45 30,700) Electric Autolite.....- Ne par 114% Mar 29 
105 105 105 105 10644 a Ys — 107 |*105 107 |*105 107 Gl See wdwecececence 100 110% Jan 
3 3 *3 3l2 2% 3 3144 «34 2% #314 2,400) Electric Boat........-. No par 9% 
40 42 371g 414} 38l2 a 38s 42 41 4414; 43%, 46 1|187,600|\Electric Power & Lt...No par 103 Apr 23 
102 103 101 101 *9712 100 100 101 |*100 101 101lz2 101% oe , See No No par 112 Apr25 
92 9212) 90 92 *8512 89%,; 80% 89% S87le 88 871g 897%; 1,600; Preferred (6)....... No par' 101 Sept 23 
52'g §2'g) 4814 52i2) 4712 49 4812 50 507%, 51%), 52 57%' 11,000|Elec Storage Battery ..No par’ 7914 Feb 10 
3 "3g = Dg %%, 253 25, *% 2% 100) Elk Horn Coal Corp. ..No par 51g Mar 
*llg 2% lig Illgi %2 234! *Ilg 2%) 1g Jig 2 2 200; Emerson-Brant el A.-.No par 753 Jan 24 
4014 42 42%, 43%) 42% 4234) 425, 425%) 4 43! 43\g 431g ,800)| Endicott-Johnson Corp... - 60, Jan 22 
112 116 |*112 116 |*112 116 |*112 116 |*112% 116 |*112% 116 | -.---- a 1 113%g Oct 
36% 38 40 42 40 42 40 40 38 42 42% 43 2,000} Engineers Public Serv__No par 6712 Apr 7 
6 90 *86 91 *86 91 *36 91 *86 91 *36 Ch: 2 dseuwe Preferred $5.......-. No par 1071gMay 26 
#935, 95 993%, 94 °935, 94 9935, 95 *93lg 95 927g 9312) 400; Preferred (5%) --.-- No par 10473 Apr 21 
341g 3412) 34 34's} 331g 34 32 33 331g 331g' *331g 3312} 4,900) Equitable Office Bidg..No par 5O%June 4 
Zig = 75g 7 71gi +97 8 ra 7 7 71g) 71g 7ig' 2,000\Eureka Vacuum Clean.No per] 4353 Mar 5 
41g § 44 Alg 4 4 *43, «= 444) 4\g 4igi 453 4%| 1,700 Evans Auto Loading-_--..-...- 5 30% Feb 18) 
221g 221g) 22ig 22g] *2Zig 25%) *2Zig 257g). 2V%q 22%) *22ig B5ig) 130)Exehange Buffet Corp_No par 27\2Sept 17 
* 3 %% 63 %%, 3 % 3 *% #33 “e OF cusncn ea 25 97g Jan 6 
*7lg 8 Jig 7%) *7 Tie, *7 712) -*7 Jie Jig «712 40 PE a dhthien on aboue 100 39%, Jan 20 
25 25 22 23%; 23 2434) *233, 27 | *24lp 25%) 26 267g 2,900) Fairbanks Morse-.-_.-.-. No par 6&1 7g 
#109 110 |*109 110 |*105 110 |*105 110 |*105 110 |*105 110 | ------} Preferred.....-.....-- 100 1lllgMay 16/)} 101!g Dee; 110% Jan 
6 6 6 6 612 6% 6 6 *5 6 *5 6 1,000; Fashion Park Assoc__..No par 2714 Feb 27 22 Dec! 72%, 
5O 54 4514 50 4514 4553] *45l2 48 48 515g! 52le 54%g} 2,900) Federal Light & Trac..-_-_-- 15| 45'4Nov 10} 9014 Mar 18 601g Nov} 109 June 
025g 95 92 9212} *9liz *9llg 94 *92 94 #92 94 160; Prelerred..nwcsccccs No par; 90 Octlé) 98% Apr 22 90 Nov! 104 Feb 
6 6 5leg 6 6 6 6 6 5% ~=«66 57, 57g! 1,400| Federal Motor Truck..No par 5igNovl0; 1214 Feb 26 & Oct) 22% Feb 
26g 2612} 25'g 2612) 25 2512} 24lg 25%) 26lg 2612; 26 2633) 7,400/Fed’l Water Serv A_...No par) 24!3 Nov12; 43 Marl19 28 Nov! 656% Sept 
18 18 17144 18 17 19 18 181g 18 1812) 171g 18 2,400) Federated Dept Stores.No par} 17 Novil; 38 Apri6 251g Dee| 33 Dee 
48 48l4! 47 49 47 4874; 46 4773| 47 49 49 51 7, 400) Fidel Phen Fire ins N Y_...10} 46 Novi2; 89%Mar3l 47'g Nov| 123 Sept 
*7lg = 819) Zig «=7igi *7ig 8le] *7lg Sle} *7lg Sle) *7lg Sig 50) Fifth Ave Bus... _-...- No par 7 Febilj 10'!2 Apr 4 6 Oct) 1 Mar 
*10 20 *15 S4tgr?.... Balgi®.... BAli®.... 30 di Ee 2 onde Filene’s Sons......... No paer| 31 Junel0O} 4012 Jan 22 30 Dec! Q8ig Feb 
#9214 @41g} 9214 9214] *9214 Q4lo} #9214 O4l2) *92ZIg D412) *9214 D4le Be :/ «dina. 00 aii dig aes 100} 9014 Oct 20} 10048ept 6 84 Dee! 107 Jan 
*16\g 18 *161g 18 165g 1724) 17 18 177g 1853; 17%, 185s} 2,800 —— Tire & Rubber_..10) 15% Oct 3313 Jan 241g Dec} 37 Deo 
58% 5912) *59% 61 605, 62 614g 6212} 627g 6512} 7641lg 6912) 5,500) Preferred..........--. 1 5353 Oct 18) 87% Mar 24 83% Dec) 895% Dec 
41 4112} 41 42 39% 42 40 4ilg) 41 42 421, 43 8,900 Fist. National Stores..No per a Novll| 6133 Jan 30}; 44% Nov! 90 Sept 
1 14 1 1lg qt 1's 1 llg llg 1% llg 114} 9,400) Fisk Rubber__...... - C) par) Oct 10 51g Apr 2 2'g Dee; 208 Jan 
3 3lg 2% «6034 2% 278 3 3ig 24 3 3 31g} 1 690) Let preferred. ......--- 100 3 Nov13} 21 Apr 2 8 Deei 723 Jan 
+ 5 5 5 ™4 5 Bg «24 35g «= 35g) ~*3lg 4 170; 1s: oref convertibie_.--- 100 3 Oct21| 21% April 8 Dec} 821g Jan 
35 37 35 35 | *34 7 37 | *36« 3712, *36 38 20) Florsneim Shoe class A.No par); 35 Novi0! 6527, Mar 21 38 Nov; 54 Jan 
*94 100 *95 100 971g 97%4'*.... 100 95 4 97 98 98 500! Preferred 6% .......-.-. 00} 96 Nov 65) 10013 Oct 3 901g Oct! 102% Jan 
*14 16 | 141g 15 | 14tg 1412) 14g 14%) I4lg 1412, *14%q 15 800|Follansbee Bros. __.-. No per| 14 Oct18, 60% Mar25|| 82% Nov) 82% A 
49 7 48 5212} 4814 507s) 4814 5012) 50 527s) 51 5314} 16,520)| Foster-Wheeler....... No par| 48 Nov10} 1041gJune 4 33 ON 05 Sept 
9634 6% 6% 5% «=67 65g «75g 72 73 7 7 2,600| Foundation Co......- Ne _ar 5% Novil| 28% Apr 14 12% Nov; 69% Apr 
221 oils 2212 23 223%, 2353] 221g 23's) 23 -> 24 23 24 5 600) Fourth Nat Invest ww.No per| 22's Nov 8| 6 Apri2i}.... --.-| -.-. ---. 
3334 345g) 301g 3444) 271g 315s] 25% 3014] 281g 30%) 27% 297% 424,900 Fox Film class A... .. No per; 161g Jan 3 657%, Apr 25 191g Novi 105%3 Sept 
Bl 3llz} 31 3212} Sllg SZ'2} 29g Bl4g) 313g 32%!) 32 321g' 19,400) Freeport Texas Co....No par| 29!g Nov 12! 6512 Aor il 23% Novi 654% Jan 
*91 Blle} 90% 90%) 90 91 89 89 904 9012) *90 91 540| Fuller Co prior pref...No par| 85 Febi4| 95!2:Mar 6 821g Novi 10712 May 
3 Sig 2% 3 22 3 Zig Ble Zig 2g 2% #$3 | $2,900|Gabriel Co (The) cl A_No par 2!'2Novill) 11% Apr 9 & Feb 
5544 554) 55'g 55's) 55 5514; 5612 567%) 57q@ 57 57 60 1,340,Gamewell Co......-.. No per| 50 Oct21| 80 Mar 28 651g Nov! 83g July 
1 llg 1 14 1 lig} *1 133) *1ig 13g} 11g 133} 1,500'Gardner Motor........-.-- 5 1 Nov 8 7% Feb 1 3 25 Jap 
*5 6 5 5 5 5le 4% 5 54 5le 55g «=—s«-B5g) ~=3,300|Gen Amer Investors.__No par Geer Ta Bie Wee Bee wane. dcccl eeee ween 
8312 832} 83!2 83l2e} Bllg 82l2} 781, 80l2) 78 78 *80 8012' 91,000} Preferred..........--. Be 2 fb ww ae ee 
631g 64%) 63's 6473) 64!g 6653) 64 677%s3| 66 6738} 64% 66 {|¢16,100|\Gen Amer Tank Car..._No = 63 Nov 7| 111% Apr 4 75 Novi 123g Oct 
2814 28%) 28!4 29%4) 28g 29 2873 29%) 29 30%; 30 3114; 4,100)}General Asphalt......._-. 281g Nov 11} 7112 Apr 7 4214 Novi 04% Aug 
9 914 812 94 Bg 8% 8% «= 9 94 8% 9%) 6,000)General Bronse_.._..- No oa S'2zNov 5) 8812 Feb 15 24 Nov) 69%Jupne 
: 1,900|General Cable_..._..- 16 Oct 23 61 Feb 
2 4 a 
34 2347 ‘, 3614|457,800|\General Motors Corp- --- -- 
9512 961 95%, 95%4| 955s 9512 9614) 95lg 955; 4,800! $5 preferred._._.- . No O25sJune 23) 100%Sept i8/} .... ----} ---. ---- 
» 26 7 00\Gen Outdoor Adv A...No par Oct 14) 4 
8 3 Common No par| §& Sept24) 21% Apr 3ij .... ---.] --.. ---. 
15'2 Nov 10 
56 Oct 20 
Se GES 3G Te Be EE cece ccacdl ance cece 
Ce ee Bee. ee Oe i aces acadl enue. ance 
@ Novi2 
90 Oct3l 
14% Oct 10} 6i% Apr lO} .... ----] .-.. ~---. 
26's Nov 3) 1061, Jan 1 
553 Nov 14 
512 Oct 31| 8212 Apr 
8 Novi0 
79 80 Nov 
6 5% * & Oct 9 
3044 32 | 297% 313;) 295, 31% 32 3153 33 2953 Nov 12 
165g 18 16% 18 16% 18 |§ 17t2 [18% ; 17% 412014! 21,300 gore Co (B F)....Na 8 15% Oct 10 2 Mar 
*67lg 80 *66 *67 68 4; 80 70 70  -. . ees 67% Oct 29] 1041¢ Mar 2 115ig Feb 
4219} 39 4112) 39 414) 41 €4 43%) 44 96 4612) 19,900 PR sane Tire & Rub..No = 354g Oct 22 15412 Mar 
79 8013] *77 82 80 801g 81 81 83 1,400} ist preferred__.._.-- No par| 784 Oct 22) 102% Apr tg Feb 
Gig 653) 6g *6lg 7 Se 7 7 2,600|Gotham Siik Hos... -.- No par| 6%4Nov 8 Apr 
69%' *60 69%\*.... 65 | *50 6+ *50 GS TF endive 0 EO ee 100} 66 Nov 7| 82's Apr ik Jan 
4% 5 4% 4% 41y| *4% 5 5 5 1,300|Gould Coupler A..--- o par; #sNov 8 14 May 
4 4ig} 4 44; 4 415) *4 4lg) 4 4144} 6,600|\Graham-Paige Motors. Sh me 4 Oc 7 54 Jap 
+ 4 4 4 *4 5ig) *4 5 *4 5lg 300; Certificates_...... No ZigNov 7 
13 13%} 12% 13 12 153g! 147g 1753) 167g 2153 50,000|\Granby Cons M Sm & Pr. 100 12 Novil2; 659% Apr 
272 28 27 4 =6274) 26 27 27 2812 29 2,400|Grand Silver Stores_...No par} 26 Nov 12 
1214 12%) 12 12%g| 115g 121g} 121g 1273} 12% 1333} 6,100/Grand Union Co. .-... oper) 10 Junel7 
36's 3712) 3612 3612} 3612 3612] 40 40; 40.) 1,200 IEE, < atte enon No par une 18 
25 2512] 23 25 22 23 23 2314) 253 25 5,300| Granite City Steel..... No par| 22 Novi2 
28 291g) 28ig 2914) 28% 3153] 29le 31 31 § 323] 10,300|Grant 9 SE ee opar| 28 Novl0d) 43 
18!g 19 185g 19 18%g 19%) 19 197s} 191g 20} 14,500/Gt Nor Iron Ore Prop_No par| 18 June23) 25% 
12 1219) 12 12's) 12 12%) 10% 133g] 101g 11%) 17,100/Great Western Sugar..No par| 104 Nov 13 
*100!z 101, | 100, 100'2| 100% 100!2| 100% 100!) 98% 100%) | 700) Preferred... ------~——- 700] 98% Nov 14 
343% 32,700|Grigsby-Grunow. - ..-- 
1,000;| Gulf States Steel... 
966 GS i eccecaul! BOC. cicecoccoseen 
i 









































* BiG and asked prices; no sa‘ ‘on this day. 


# Ex-dividend. 





> Ex-dividend, ex-rights. 9 Three additional shares for each share held. 
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For sales during the week of etocks not recorded here, see fifth page preceding. 






















































































































































HIGH AND LOW SALF PRICES—PER SHARE, NOT PER CENT | Sales STOCKS outer alee dee. 2 i eee 
od NEW YORK STOCK =| On basts of 100-share lots. Year 1929. 
Saturday | Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Noo. 8. Noo. 10. Noo. 11. Noo. 12. Noo. 13. Nov, 14. Week Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par °2 per share | $ per share \\$ per share 7 
#283, 33 | *283, 33 | *28% 31 | *28% 31 | *28% 31 | *28% 31 | ------|Hackensack Water....--.- 25 Jan 38 July 29 sae New 35 Aug 
*281g 30 | *281g *281g 30 | *281g 30 | *28ig 30 | *28!g 30 | ------ Ri nwcndusead 25 FY Jap 6} 30 Aug 27 
7% 8 7g 7%) Tle 8 72 72) 75g 7% 91g| 10,800)/Hahn Dept Stores__.__ Ne par} Tig Oct 9} 23% Apr 17 rt 
60 60 60 | 60 60's} *61 62 601g 6173! 62 6253! 1,800) Preferred...........-- 100} 59 Oct17| 86!2 Aprl7 
18 18 18 18 175g 175g} 173% 18 1733 18 | *1744 18 900/Hall Printing. .........-.- 10} 17% Novi12| 81% Mar 25 
#1041g __..|*103 ____|*104l2 ____|*103 105 |*103 10312 *103 10312) -.---- Hamilton Watch pref... -- 100} 99 Jan 7 lg Oct 
92 9112 92 Allg 9112) *9llg 92 92 «93 92 92 180 new_...... No par| 85 Jan 16 ro) | ee eee ee 
44 4414) 421, 43%) 43 43 42\5 42%! 42 42%) 4214 4312' 2,700)/Harbison-Walk Refrac_No par}; 42 Nov13; 72% Apr2i 
5 5 45g «4% 47 41g Ale 4 5 5 5 ,500/Hartman Corp class B.No par 412 Oct 27 Feb 
13 #+14/4)*13 #+%14 | *13 +414 | *13 «#14 | *13 4 CUR 08 FP cave CONE Bix ncddocces ._No par| 12%2Nov 6) 23\4May 24 
344 «Bl4} Big Bla] «= 27g Bg] %yesCS 3 3lg, 3lg 31g} 2,700)/Hayes Corp.....No par| 2%Noviij} 17% Apr 
8314 84 | 82l2 83lg) 81 81 81 81] *81 88 7953 80 1,100|/Helme (G W)....--.-..---- 771gJ une 19 Feb 1 
*161g 17 161g 161s} 15's 1512 ,"16 1612} *15lg 1612! *16 1612 400|Hercules Motors... ... 158 Oct23} 31 Apri) 
116% 116%] 116% 116%) 116%, 116%|* -a-- 116%|*_._. 116%)*.... 116% S70lHeroules Powder $7 eum pe 100 116% Nov 8| 1 ‘une 
81 82 81 83 S1% 82%! 8014 8ll2 »83 84 5,500| Hershey ..--No par} 70 Jan 2) 109 May 28 
9lle 93 | 92% 93 9214] 913g 9212 93 9214 9212' 3,200] Preferred........- ° 831g Jan une 
#10714 10753|*10714 10753 “1074 107% *10714 107% *10714 1075s|*10714 10753) -.-.-- preferred_......-- 00} 104% Feb 21| 108% Oct 18 
7 #71 7 10 7 7 7 | 72 7 400|Hoe (R) & Co......-- No par| 6 Oct 14| 25% Feb 27 
281g 29 | 28 2855 29 2912 30 30 29% 301g) 30 { 30%) 1,800/Holland Furnace. -..... No per| 26% Jan i4| 4114 Mar 28 
*5l4 5ig Ble 5l2 Sig Ble 53g B5%z 5% 5%! 1,100 ee & Sons (A)..No par & June18) 1253 Jan 29 
#79 = 84 80 80 7812 7812 *77 + <80 | *77¢ 80 200} Homestake Mining - .. ---- 72 July 12! 83 Sept 26 
5 5 453 5 453 «#5 5 4% Sle 5ig 54; +9,500 'Houdallle Hershey el B No par 453 Novl10} 29 Feb 5 
6443 65 | 64 64%) 64 64 641g 64's) 65 465 | *64l2 6512 800!Household Finance part pf.50) 49 Mar 5 s Oct 
34% 37 33'g 36%| 35 39 36 3712} 3612° 4012 39 42 23,000| Houston Oll of Ter teen etfs 100 331g Nov 10} 1167g Apr 25 
2053 20%] 20 21%) 20!g 2212) 21 24 24% 26 "| 24%, 27%| 15,500) Howe Sound_-__......- No par} 20 Novil0} 41% Feb 7 
181g 1912) 18 19 18's 19 1814 1914! 1914 201g! 20% 217% | 19,400/Hudson Motor Car....No par| 18 Nov10) 62% Jan 6 
8 8 8 81s} 8 8's} 8 s 81g 8%; 812 87g—| 10,800)Hupp Motor Car Corp-...- 10 10} 2653 Apr 11 
1314 1453) 121g 133g] lig 13%] 131g 15 1453 14%! 1414 151g! 18,600) Independent Oll & Gas.No par} 1l'sNovi1l| 32 Apr 7 
S24 2% 2% «8622 2% 2ig 2% «2% 253 2% 21g 2ig' 2,600) Indian Motocyele..... No par 2 Nov 5) 17 Mar 4 
4 44| 333 41g] 353 37] 35g 3%! 3% 4 373 «4 184, 600] Indian Refining.......---. 10} 3% Oct 29) 28%, Mar 22 
61 58 51 56 53 5714) 1 40!g 54 5014 52 *51 4 55 ,700 Industrial Rayon. ----- Nopaer| 31 Oct10) 124 Jan10 
25414 158 | 14714 156 | 14934 15712} 150 165 | 16312 167 | 164 4170 10. 500) Ingersoli Rand_..--.-.-.- No par| 147144 Nov 10) 239 Apr 24 
6l!g 6112} 60 61 58 60 | *58!g 60 60 6412) *60\4 62 1,900| Inland Steel. ._.-...-- No par| 58 Novli] 98 Mar 11 
844 8lei 8 84) 8 84] Sig 9 91g 107s) 101g 14 | 25,000/Inspiration Cons Copper_..20| 8 Oct21} 807% Feb 
8 8l4 8 8 6 6 67 «667% 73 8 8 8 1,700) Insuranshares Ctfs Inc.No par 6 Novil| 18\sJuly 31 re aes 
62 6%) «6 6 Sie 6 5% «C6 5s 6 5% 61g) 3,600|Insuranshares Corp....No par; 5!2Novi1l| 1733Mar 10 
*2 2%) 2ig ial Zig igi *2 273, *2 3 *<34 38 300| Intercont’] Rubber....No par| 2)sSept30) 712 Apr 1 
14 14%) 12\ 1312} 12 13 | *12% 13 Ss & 13 131g 13,100)Interlake Iron... ---- opar| 12 Novil|) 28% Apr 32]| .... --.-- 
4 444) 3% 4 3% «=—-3B% 3 33%, 4 *3% «64 2,600|Internat Agrioul---- -- No par| 3% Oct 10) 8l2 Apr 7 
50!g 501g) 50 51 50 «450 | 45 54 | *49 4 53 | *45 4 53 Prior preferred. .._.--- 100} 42% Oct 10} 674 Apr 9 
140 1427s} 13653 1407) 136%, 140 | 137% 1397%| 14112"144 | 143127145 | 13,100)Int Business Machines_No par) 131 Oct 18) 197!2May 28 
10 =10 10 10 10 103} 10 10 10 j4c10 10 ,1 $1, Carriers Ltd..No par| 10 Sept30} 19% Mar 29/| -... -.-.-- 
5612 58 5614 5712) 56 57%) 577g 5812} 584 58%} 58 60%! 5,300|International Cement..No par; 65 Oct 9| 75%, Apr 2 
2 2g) 2 Zigh 1% «=O o2ig] Ss Zig} ~ 2ig! 2t4) 214 21g! 8,600|/Inter Comb Eng Corp_No par| 1%Novi1l/ 1413Mar 26 
*25 388 | 34 41l2) #34 40 | $43 40 | #30 ;40 | *30 40 | -.-.-. Preferred_._....-.---- 100 Jan 2) 78 Apr 1 
5512 58 55 5733) 55 5773) 545g 587%) 5712 °595s) 573g 5934) 45,100|Internat Harvester....No par| 5453 Nov 12; 115% Apr 16 
143% 14512) 144 144 | 144 144 | 143% 144 | 14414 14414) 14334 14354! 1,000) Preferred_..-----.---- 100} 14012 Feb 10) 146128ept 25 
2% 2 23 2412] 23% 24 231g 25 2514 26 4| 26 281g| 19,700|Int Hydro-El Sys cl A-No par} 23 Novi10} 54 April 
6214 6212} 59l2 62%) 60 6214] 61 62 62 62%! 62) 6219| 12,400|International Match pref...35| 59'2Nov10| 92 Apr 24 
1512 1553} 15 15!2] 15 15's] 15 16 16 11612 16 17 6,800|Int Mercantile Msrinectfs_100} 15 Nov10| 83 Apri7 
17 1712} 17 18%} 17!2 1814] 171g 191s] 1853 $201g/ 18% 20 |563,400|Int Nickel of Canada_.No par| 16'2 Oct 18) 44% Apr 4 
Feces! OO @ #@ )P... @ Co ae 2 42 37 397% 210) Internat Paper pref (7%)-.100; 37 Novi14) 86 Apr 29 
81g Big 81g S8i2} *7ig Sie} *7ig Ble] *63%, Sle 6%, 734) 6,100\Inter Pap & Pow cl A..No par 6%, Nov 14| 81!g Mar 22 
6 6 6 6 *5lo 6 *5 6 43, 6%) *5 7 TOO GON Bie cccasnsace No par| 5% Oct 8) 22% Apri4 
314 5 *3 5 *3lo 5 #312 5 *3 Sa Mh SO Pisces Re No par| 4 Oct3l) 18 Aprié 
4012 40!2)} 40 40 | *385 40 | #35 45 40 £ 40 404 40 600 O° ELIA EE 100} 40 Oct31) 86 Mar 26 
151g 1512} 13 14 13 1312] 13!2 14 14; 14lg) 14g 141g} 1,500)Int Printing Ink Corp..Ne on 13 Novl10| 58% Apr 5 
74 7412} 74 74 69 69 6812 6812 *65 | 704%) *65 70 | | PRE, oc ano candcne 6812 Nov 12] 101 Apr 12 
3612 36%) 361g 3612] 3514 3614) 347% 3612, 36%, 3714! 371g 37% A. M4 Balt age 31 Oct10} 45%June 20 
50% 50%) 50 50% 50 50%) 50 50 50 4 5012} 50!g 501g} 5,300\International Shoe....No par} 50 Novl10) 62 Jan15 
#30 «60 | *31% 56 | *50 71 | *50 71 | *314 604) *30 37 | -.-.-. International Silver... --- 100} 65 Oct31| 119 Feb 1 
25% 26%! 25%, 2733) 2553 267%| 251g 26%! 257, 2812) 2714 29 |149,025|Inter Telep & Teleg_..No par| 251g Oct 10} 77% Apr 24 
18 184} 18 18%!) 18 18 19 19 19 201g) 2014 21%) 4,300)\Interstate Dept Stores_No par| 17% Oct 18; 40 Feb 4 
0 61 /|*60 62 | 60 62 60 ©6660 60! 602) 62 62 60! Preferred ex-warrants...100| 60 Augi6} 80 Aug 29 
*18 25 18 21118 22 1 %18 22 19 }' 19 2134 * 2134! 800! Intertype Corp iM caved No par| 18 Novi10|} 82 Apr 9 
6 61 6 64) 6 644i 6 612} 6144 >7 74 Te 43,400| Investors Equity -..--- Nopar| 65%Nov 1| 29 Feb19 
O88 27° «(9T 2612 27 26 2612\:*26 2912 25% 26 2,000) Island Creek Coal......-.--- 1} 25 Oct22) 43 Mar19 
39 391s} 40 4012] 40's 401s] 42 42 | *421e 43 43 43 1,900\ Jewel Tes Ine.....--- No par| 38 Nov 7| 66!2 Apr 30 
6253 64i2) 61% 64%) 62 6512) 63 66 65 68 6512 6814/{24,800 Johns-Manville....--- No per| 61% Nov 10| 148% Feb 5 
121 123%1*121 123%] 121 12) | 123 1233%/*121 123%/*121 1233g!,, 90) Preferred.......----.-- 100) 118% Feb 24) 123%3 Nov 12 
120%g 120%! 120 120 |*120 120%! 11912 120 | 119% 12014) *119% 12012' * 440|\Jones & Laugh Steel pref_.100) 11812 Jan 6) 12312 Apr 11 
3g 1g 1g lg 1g lg * 1 3g 1g) 1g 1g! 1,700| Jordan Motor Car--.-.-. No par Oct 23) 61g Apr 9 
85g 85g) *87g «= la] #8840 lg} *81g *8ig 9 | *8l2 9 | . 200|/Karstadt (Rudolph) -..------ 2 Oct 10} 18!2 Jan 16 
16 «16 16 16 | #16 1612} #16 = 1612} 161g #16%2) #1613 17 500| Kaufmann Dept Stores. $12.50 Oct 23} 201gMar 7 
17 1712) +1634 1712] 1612 17 17144 1712} 1758 184 181g 419 4,600|Kayeer (J) Co vy t e..-No par is Oct 18} 4112 Jan 2 
LS fe eae eee ae ane & ’ of 1 sesnen Keith- ape No par; 21 Jan 8 
92 90 90 | *85 100 | *85 100 | *85 100 1 *85 £100 100} Preferred 7%.--------- 100} 85 Jan 7 
1% 1%) tg 1%) lg 2 1% 17% 1% 224% 1% »17%| 9,000|/Kelly-Springfield Tire..Nopar| 112Nov10 
*12 15 15 15 14 14 * ie 14 144 713 | » 260 8% preferred......---- 100} 11 Oct10 
a7 Be... Me. Oh... 14... ee 20 1; 31 + 120 “eae: 100} 20 Jan 2 
1912 2012} 19%, 20%, 20 22 2114 22te} 2W2le 23%) , Z1le° 22s 10,000! Kelsey Hayes Wheel..-No par| 191g Oct 22 
7% «68 8 753 773| 733 734) 7%  853| * 85g} 8%s| 37,000)Kelvinator Corp..-..-- No par| 7% Nov 12 
3910 54 | #37 40 34 36%| 3612 3612] *351g 3612! .*3512 13612 150| Kendall Co pref_-...-- No per| 34 Novil 
2434 267%) 2514 2653 2514 2653] 2553 295] 29 431%3| 29%, 3214'265,100|Kennecott Copper--.-- No par| 244Nov 5 
421g 44 423, 4434] 4212 44 437g 44 | *44lg 4419! 441g 441s! 1,900)Kim -~Clark....0- No par| 42 Oct 20 
*191g 22 1912 191g) 1914 1912} 1914 194! 19 19 |1*19 4:20 800|Kinney Co.....-.-.. -No par| 19 Nov13 
68 697s] 63's 68 63's 63's! 63!g 6312} 65 65 611g 7.63 340| Preferred.......--.--- 100} 6112 Nov 14 
1 114i 1 ligi 1 14 1%) =«61%) gi 1% 13g! 2112] 5,600\Kolster Radio Corp...No par 1 Nov 7 
261g 26%| 261g 26%4| 261g 2712) 261g 2753| 261g 26%| 26% 2714| 32,800 Kreage ( (NE) OF unncadnoe 1S; 261g Oct 21 
4353 444) 39 45 | 40 40 | 40 41 \"4 41% 41's) 42% 44%] $3,300) Kress Co, ---------- “No par| 39 Nov 10 
23% 24%) 23 23%) 23 2355) 221g 2314) 231 2314 23%4'109,300 reueee i foil Fe ak ne Miele 221g Nov 12 
2012 2133) 720 21%) 18% 2014) 18 19!2) ios 20% 20 21 | 28,400|\Kroger Groc & Bak...No par| 18 Novil2 
ee hose ceee wand scene! Spek aden! anne] dnew 'sbual chee see eee Lago OR & Seenapent > Se Zi Jan il 
7914 7458 7034 741g 7712] 77 3"; , 80ig 82%] 20,900|Lambert Co. ..----..- No par| 70% Nov il 
Big Ble 312 3l2} Ble Ble 3g 3 Zig oats "3g 4 |. 4.700|\Lee Rubber & Tire....No par} 3's Nov 12 
15 15!) #14 «15 14 141g] 13ig 1312) 141g 154! 15 16 | :2,000)Lehigh Portland con 1312 Nov 12 
#10014 10312} 10014 10014) 99 10012} 9912 100 [*100 101 4*100 101 280; Preferred 7%---------- 99 Nov 7 
~ s 62 7%) 7 714] 7g Tg 733 712) 753  753\ }5,900\Lehigh Valley Coal_...No par| 6'2 Nov 10 
B22 2219} 22 22%... 214] 21 21 | 2112 2it2*...- /21%4|° '700| Preferred.....--------- 21 Nov 12 
5812 59%) 58 59%) 58  59!2| 57l2 59l2) 58ig 6Olg) 591g 6014)425,400 Lehman Corp (The)--.No per| 5712 Nov 12 
24 24 33 «36 3s 3 3 & 25 25 | 225 25% 32,400) Lehn & Fink...------ No 21 Oct10 
10% 1012} 10% 1012] 10!g 1014] 101g 10%) 11 11%) 11 . 4,200| Libby Owens Glass....No par| 10's Nov 11 
8312 85 79 81%} 7914 7912] 7912 80%4) 8214 8312] £843, be 3 ~ 2,800| Liggett & Myers Tobaeeo...25 79 Nov 10 
833g 8614; 7912 8412) 7912 8212} 80lg 82 815g 84531 «84 86 °| 32,900! Series B-.......------- 7912 Nov 10 
22 221g) 21 21g} 21 21 2073 207%) 2053 205g 4*2014 "20%! 31,700 Works..Ne a 1812 Oct 20 
351g 3512] *35 3512] *35 3512} 341g 35 |*-... 35 j|*-... 35, 4 300| Link Belt Co.....---- 0 par| 34!2Nov 12 
46 46 421g 46 4212 44 42 45 { 45 | ;46% 4741 '5,600' Liquid Carbonie..-.-.. No per| 42 Novi12 
56% 58's) 56 587%) 56% 58%) 5314 5612] 53%, 5653 #525; 45%4'246,400| Loew's insorporsied....No per 42', Jan 2 
*977g 105 | *9778 100 | *95 98 | *95 98 971s 98 g.*96 , 98 200} Preferred......---- No par) 85% Jan 17 
9512] #90 95'2] *88% 9512] *88% 9512} 92 92 1:9904 O5le 100| Pref ex warrants....No par| 78%3May 5 
3 3'gi «3 3's) 3 3 3 3 3 Big) 5 3lg 314 6,100) Lott Incorporated ...-- Nopar| 23 Junels 
*5lg 6 5 Sig) =5 5 5 5 Sle Sig 54% OS 800)Long Bell Lumber A..Ne par} 5 Nov10 
501g 507%) 48% 52% 477g 5li2| 48% 6527s) 5134 $527! - 527g 752%) 19,500 Loose-Wiles BMS. cnoccce 25| 477s Nov 11 
107g 13 11 11%) 1h = =11%) 12 125g] Alig 121g) 121g .127%| 69,300) Lorillard... -.------------ 25) 10%Nov 8 
514 5%} «=—lg Gg) CS 5ig, 4% Sig) 4% gi Clg Bg ,000) Louisiana Oli....----- No par| 453 Oct 18 
_ eee, Oe Re ge a. Gy OR oi ee rp ty Caen; ty" Tvalely, Weetested. ..0<o<s<<s-« 100} 78% Oct 1 
2912 29%, 9 30 2914 30 291g 30%) 30 31 31 {31%! 8,700|LouisvilleG & E1A...No par} 29 Nov 10 
127% 13%) 11 12%! Illg 12 11% 1212) 12% 13 12% 131g} 8,300|Ludium Steel_-..--.-- No par} 11 Novio 
69 59 | *55 60!g| *50 657 56 «0-56 | *45 =~. «62 | *47 3, 547% 300, Preferred.....----- over; 56 Novi12 
24 24 24 24 33 «33 21g 21%) 21 i421 24 4) 24 1,400| MacAndrews & Forbes.No var} 21 Nov 13 
41 42 40 4112] 385g 40%) 38l2 40 40 (£42 42 © 427,|{19,400| Mack Trucks inc. ..-- No var} 3812Nov 12 
102% 10312] 9712 103 98 102 977% 105 | 103 ' 105%) 105 £106 |:13,500|Macy Co...--------- Nv par, 97!2Nov10) 1 
*6 8 61g 6l2 614 8% 612 612) *61g Tig 63, 8 | 2,100 Madison ee L agemeses * par 6 Oct 23 
2012 2012) 2012 21 2012 2153! 201g 23 23 25%! 251g £2712|110,700| Magma Copper. ------ No par| 20 Oct 22 
31g 3l2) 3 312) 3 3 3 3 Big Ble, *3ig #312 : 1,400) Mallison (H R) & Co..No par} 3 Novl0d 
1%, 3 *24 3 *214 3 1% «214 2% 2%! *2ile 130) Manati Sugar_..-.--.------ 100 IigJuly 8 
*5% 15 6 6 5% «5% 6*7)~ (15 | 87) (15 | 87 @: is ‘ 30| Preferred...---------- 100} 5% Novil 
*7ig 10 | 753 7s} *7i2 8 | *7ig 8 | *7ig 8 | *712 %8 200|Mandel Bros_.------- Wo par} 7 Nov 1 
*94 10 9 94! 84 9 9 9 9 9 2912 § 91s) * 1,800| Manhattan Shirt. ------- -- 25} 84 Novil 
*2ig 2!2 2'g 2g 2'g 212 25g 253] *2lg 2%) *2ig ‘* 25g 800] Maracaibo Oll Explor..Ne par 2 Octl 
24 25 23 241g] 2214 23 22 2212] 221g 24 | 23% [24% 14, 000 Marine Midland Corp. ---- 10; 22 Nov 12 
241g 2412} 23 2453} 221g 2212] 2153 2212} 23 23 | 231g 1.241, 5,500| Marlin- Rock wall ak an No par| 215 Nov 12 
© 6514 Be 5ig Sig) S's lg 5% 5lg 5le Siz, Sig 5% 2,800; Marmon Motor Car...No par| 5's Oct22| 30% Apr 9 















































* Bid and asked prices; no sales on this day. 


y Ex-dividend, ex.rights.§ 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Sales 





Saturday 
Noo. 8. 


Monday 
Noo. 10. 


Tuesday 
Noo. 11. 


Wednesday 
Noo. 12. 


5 mete 
Nov. 


Friday 
Noo. 14. 


STOCKS 
NEW YORK STOCK 
EXCHANGE, 


Sor 
the 
Week 


PER SHARE 
Range Since Jan. 1 
On basts of 100-share lots. 


PER SHARE 
Range for Prevtous 
Year 1929. 





Lowest. | Highest. 


Lowest. | Htghest. 





* ii. 34. 


#122 _ 
351g 
67 


*70 
936 


*82 


ies 
*118 118!2 

32 33 
llg 

3 


4312 
74% 
62 
154 
97 
16 
B4le 
2712 
85 


14% 

103 103 

*115 117 
66 7214 
5314 5314 

5% )=—«6 
1041, 1041g 
337g 337g 
47 47 


& 
181g 


60 

Stel 
1% 
314 


6 
117% 

31g 
38 
37 
98 


37 
3512 
*9712 

3% 
251g 26 
200 20314 
*173g 1814 
11 1llg 


#140 

52 
101s 
97g 
151g 

60 
tt 

ait 


aie 
2% 





*126% 


221g 227, 
180 |* 


$ per share 


335g 341g 
612 


330 BA lg 


*122 153% 


351g 
5 
17 
*70 
36 
44 
44 
*82 


7 

2712 

31g 

7014 

484 52 
125 127% 
1314 134 

%51 89lg 
3714 384 
45\g 47 
56 =s«4558 
*18!g 1912 
123'g 1254 
128 
8 

4412 
44l2 
8l2 

4le 

234 

60 
45% 
14 

Big 

612 

1llg 


7i2 
44le 
4412 
612 
Sig 
#212 
41, 
14 
3 
6 
ll 
3ig 
36 371g 
3412 36 
9712 9712 
3% 31 


8 
2012 
a4 


121g 
2°3 


7 3 





$ per 


612 
331g 
*122 
351g 
6%4 


11% 
25g 


share 
3212 33% 
612 
3412 
13212 
53, 


$ per 

612 

32% 
*122 

BAl2 
6 

#141, 
70 
*34 
44 

*441 
2 


2 9 
s] lig 


58 
1814 
8 
2012 

53 
101g 
' 24 





share 
3lig 3212 
653 
3434 
13212 
3 


53 
101g 
212 


315g 3253 
7 7% 
357g 

13212 


4014 43% 
*7ig = Olg 


14114 1414 
118 118 

3218 34 

7g 

#21 

4214 

724 

60 

1412 


1lig 


14 

*28l2 

27 

*82le 

14 

103 103 

*114% 117 

6514 + te 
55 
573 eos 

*10312g 104 
34 34 

4512 46 
#34 | 
1755 19 


78 


52 55 
“<a 127% 
137g 14% 
86 
42 
4614 
5914 
191g 
125 125 
*12414 128 
7% «68 
42 42 
42%, 43 
*6lg 11 
45, «453 
212 
4llg 
18g 
31g 
6 
113, 
31g 
377 
301g 


per share 


253 
60 |* 


345g 
*122 
234 


6 
*1414 
*70 

3514 
*44 


44 
*81 
*29l2 

18 

70 

10% 

3 


201g 20! 
117 
141 
*118 
331g 

1 
*2le 
43%, 
731g 


61 
15% 
121g 


143 
35 


76 
6173 


15 
16 
85 


4 
*103 
114% 114% 


3 
*55 70 


54 855 
he % at 


43 

4514 

5912 
*1912 


125 126 


#12414 128 


87 


378 

39 
3314 

96 

5 

2712 

“to 
25 
*150 175 
"62 53 
1014 
*1lllg 








% 
1llg 
2% 


24 


3% 
147 
2% 


3 per share 
-~ a 


35% 
13212 
354g 


11712 
11812 
1 

234 
4412 


165 


28% 
2712 


10312 


1253 


26 
rt 218% 
17% 18 
10!2 
29 


1153 
934 
125g 
5712 
2038 
11 


Indus. & Miscell. (Con.) 
Marshall Field & Co...No 


Mathieson Alkall WorksN 


~ 
MoOraw Hill Publica’s No par 
MelIntyre Porcupine Mines_.5 
McKeesport Tin Plate.No par 
McKesson & Robbins..No or’ 


Mengel Co (The) par 
Mexican Seaboard Oll..No par 
Miami Copper 5 
Michigan Steel 

Mid-Cont Petrol 
Middle-States Oil Corp ctfs.-.-. 
Midland Steel Prod....No P00 


Minn-Honeywell Regu.No par 
Minn-Moline Pow Impl No par 

Preferred No par 
Mohawk Carpet Mills.No par 
Monsanto Chem Wks_._No par 
Mont Ward Co Ill Corp No par 
Moon Motor Car new..No par 
Morrell (J) & Co No par 
Mother Lode Coalition. No par 
MotoMeter Gauge&Eq No par 
"900| Motor Products Corp..No par 


1,600 


1 200 
24,100] Murray Bod 
1, on Myers F & 


4,300) National Acme stamped--.-_-10 
300) Nat Air Trans 








300| 7% cum p 100 
23,800| Nat Cash Regaiee A wie par 
140,800) Nat Dairy Prod No par 
3,300| Nat Department Stores No par 
2.300 Nat Distii Prod ctfs...No par 
3,000| Nat Enam & Stamping 

te Fe National Lead 


3,200| Nat Steel Corp 

2,800| National Supply 
2,500| National Surety 
8,800) National Tea Co 


Preferred 
,700|N Y Investors Inc__...No par 
180|N Y Steam pref (6)_...No par 
20) 1st preferred (7) No par 
315,300|North American Co...No par 
1,100} Pref 50 
25,200) North Amer Aviation..No par 
1,400| No Amer Edison pref._.No par 
4,100) North German Lloyd 
70| Northwestern Telegrap) 
800) Norwalk Tire & Rubber. ...10 
75,514/Ohio Oll Co 


9,100/Oliver Farm Equip....No par 
2,600; Conv participating..No par 
2,200| Preferred A oh 
2,400|Omnibus Corp 


otor Car....No par 
Trans 


No par 
5. — Patino Mines & Enterpr._..20 
200| Peerless Motor Car 50 


pap Penick & Ford........No par 
25,600| Penney (J C) 


Par 
par 
Martin-Parry Corp....No par 


$ per share | $ per share 
= Nov 12} 481g Apr 24 


912 Nov 10 
26% Feb 8 


612 Nov 10 
9% Nov 10 
73g Nov 10 
41% Oct 20 
1512 Nov 10 
% Sept 22 
1512 Nov 12 
74 Novil0o 
3912 Nov 12 
61g Nov 1 
54 Novil3 
11%, Nov 13 
2014 Sept 29 
161g Nov 10 
1 Nov 1 


1412 Nov 10 

614 Nov 10 
38 Nov 13 
33 Nov 12 


9 Novill 
34 Oct 24 
24 Nov 12 
612 Nov 12 
8 Nov 8 
412 Nov 11 
6853 Nov 12 
1421, Jap 23 

28%g Nov 

38% Nov 12 
7 Novil0o 
2112 Nov 10 
17\4June 14 
115 Novl0 
13813 Jan 3} 1 
116 Jan17 
30 Nov1l10 
73 Nov 13 
2% Sept 30 
41 Novi2 
6912 Nov 10 
301g Jan 7 
1412 Nov 11 


914 Oct 22| 
14 Novl3 
2812 Nov 12 














25 Nov 1 
80 Feb 8 
1312Nov 8 
100 Jan 2 
110 Feb 5 
5912 Nov 10 
51 Jani13 

512 Nov 1l 
100% Jan 23 
331g Nov 12 
42 Jan 2 

5g Nov 11 
161s Nov 11 

9lg Jan 3 
86 Mar 10 

41g Nov 13} 

512 Nov 10 





4814 Nov 10) 

1181s Jan 23 
= Nov 1l 

July 2 

3812 Oct 22 





441g Nov 12 
55%g Nov 11 
175g Oct 20 
12313 Nov 10 
11613 Jan 6 
714 Nov 11 
42 Novil2 
41 Nov 12 
51g Nov 11 
312 Nov 10 
21g Oct 24 
4713 Jan 14 
4012 Nov 12 





267%, Jan 7 
Nov 12 





ay 100 plans ee ro Sca-Ive par 
6,900) Phelps-Dodge Co: 
elphia Co (Pittab) 50 
‘erred 50 








3 
é 


goubiees 
asttt 


> 
S 








3 per share | $ per share 








* Bid and asked prices; no sales on this day. 


. » Bs-dividend and ex-rights. s Ex-dividend. y Bx-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS PR ng my 
ier NEW YORK STOCK | On basis of 100-share lots 
er d Monday Wednesday | Thursday Friday the EXCHANGE. = 
Noo. Noo. 10. Noo. 11. Noo. 12. Nov. 13. Noo. 14. Week Lowest. | Highest. 
af 4 share | $ per share | $ per share $ pe share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par| $ per share | $ per share 
4 2812] 2812 2912) 28lg 28% 83g 29 *29 291g! 22914 2912; 2,900)Pillsbury Flour Mills...No par 27 June 25) 387% Apr 11 
39 3812 38%] 38!2 38%) *385g3 3933) 39 9 391g 393g} 2,500) Pirelli Co of Italy..........-- 3712 Oct 1 Feb 
25 *23 «25 23 23 *23 25 231g 2614) *23 2712) 1, po Pitteburgh Coal of Pa..-.-.- 100} 23 Novil| 78g Jan 7 
... TO .... @ Pico BW Ps... @ 68 8 | *69 70 ~~, RRR 68 Novi3] 110 Jan 
*15l4 1512) 1514 15%) 15% 154] 15 15 *15 15%4} *15 151g 300 Pittsb Screw & Bolt_..No par; 15 Nov12| 22% Feb18 
993%, 9712] 93% 9334)*_... 93%4)*_... 93%/*_.... 93 a 90) Pitts Steel 7% cum pref_..100} 94igJune 24) 1 
*1912 22 #1912 22 *19!12 22 15 15 *191g 22 ®191g 32 |} ccscce Pittston Co.......... No par| 19 Oct 227% A 
*18 19 16 1614] 17l¢ 17!2| 1612 1712] 18 18 | 218 18 4,200)Poor & Co class B_.... No par| 16 Novl0) 34% 
#1912 2012} 1912 1912! 18 1812} 1812 1812} *19 19%} 191g 1912 900 aa = aad 151g Oct 10) 30%gJuly 3 
Sle 5% 51g 4%, 5lg 47, 5ig 5 lg 51g 512) 4,000) Class B_._.__....... 4 Oct10| 27% Mar 10 
55 5514) 55 55 55 «BS 55 55 55 =s-BHlg) *53 55 1,200] Postal Tel + athe pt--00 55 Nov 103 Jan21i 
21 214] 20'g 2112] 1812 20 181g 1912] 1912 1953 193g 20 | 12,700/Prairie Oil & Gas__.......- 25| 18'2Nov1l} 64 Apr 1 
265g 2714 251g 2712] 2512 2634) 243g 26 245g 26%! 27 2914} 17,300|Prairie Pipe Line PERLITE 25| 243gNovi12| 60% Feb 7 
344 3% 314 35g 31g 31 3% 312! *3lp 3 *3%, 4 2,600) Preased Steel Car_..... No par 3'44Nov 8] 1653 Feb 18 
38%, 38%) 34 35 371g 3712] *37!2 45 | *37lg 3912) *3712 39 Gi | Pe ccdscncccndge 100} 34 Novi10}) 7612 Feb 14 
60%, 6312] 57% 6173) 561g 5934! 5614 59 59% Glle| 605s 65 | 60,600)Procter Gamble___-.-- No par| 52% Jan 78%gJune 2 
*35g 4 4 4 31g Big} *3lg Ble 3lg = 3lg 3 3l4 800) Producers & Refiners Corp. .50 3 Novil4| 11% Mar17 
70\g 7312} 66 7012} 6712 713s! 6712 72's! 71lg 76 7314 76 |104,600/Pub Ser Corp of N J_..No par| 66 Nov 10) 123% Apr 11 
*98 98%] 9712 98 97 97121 96 9712} 96 96 96% 96%! 4,000) $5 preferred_....... No par| 71%Juneis| 100 Oct 4 
115%2 11512} 11414 11414] 11114 113 | 1101g 11014) 111 111 | 110% 113 900 1061g Jan 8] 117 Sept 30 
#130 130%)*130 13034) 130 130 30 130 | 130 130 |*130 130% 300 121 Jan10} 185% Oct 6 
#147ig 152 | 1471s 152 |*145!g 150 |*1451g 14934)*1451g 149%4'*146 149%, 300 143 Jan 2) 158 June 7 
11012 11012} 110% 11034) *1103g 11019} *11012 11112|*11012 11053) 11012 11012 400|Pub Serv Elec & Gas pref..100| 1074 Feb 5) 112 May 21 
563g 57 5612 5733, 571g 59 571g 59%) 60 62 60 617s| 13,600)Pullman Ino___......- No par| 54 Oct22) 89% Jan 3 
lig 1% 1 14] *1 14) *1 14 1 Oct 7 Sig Jan 17 
111g 11%} 10% 111g} 10% 11 10% 11 10% Oct 22) 274 Apr 7 
100 10012} 100 100 951g 98 9312 98 9312 Nov 12] 1144 Apr 8 
495, 5014; 4712 5014} 48 50 4653 48 4653 Nov 12| 887% Feb 15 
15 16%] 141g 163g] 143g 1534) 125g 1453 Radio Corp of Amer...No par| 125sNov12] 69%, Apr 24 
*48 50 49 50 49 5012! 50 50 j | Bret Preferred 50| 48% Oct 8} 57 Apr2i 
493g, 4912} 45 50 45 47121 40 451g] 4319 44 42 4312 6,400| Preferred B_......- No par| 40 Novi12| 85 Apr 2 
s si 1912 2lis| 19% 213g) 19%, 2071 20%, 21%) 2012 21%3,319,100)Radio-Keith-Orpol A-.No par| 17's Oct 10) 60 Apr 24 
17% 1812} 18 1814] 181g 1812} 19 20 205g, 21 20144 23 6,200|Raybestos Manhattan.No par 17%,Nov 8| 687% Apr 17 
33 34 1 f : 1 10} 30's Novi1l| 64% Mar 26 
*85 93 874 Sept 17| 100 Mar 29 
*14 2 1 Aug 29 5% Feb 8 
*8l4 9 9 Oct31| 87 Jan28 
1512 16 141g Nov 11] 4612 Apr 14 
*81 85 84 Nov 7| 100% Mar 28 
*100 101 05 Jan 4 104 July 15 
91g 85g 853 8% 9 914 Qle 5g 8igJune17| 14% Mar 24 
17 1753 16 184! 16!g 17 1512 16%| 15% 17 | 161g 18%! 29,400|Republic Steel Corp...No par| 15'2Novi12) 7012 Apr 16 
49 5014] 4412 47 41 43 38 42 | *40lg 44 41 4473) 5 400} Preferred conv 6%... -100} 38 Nov12} 95'sMay 5 
#12 12te' 12 12 as 10 11 | *11lg 12 | 11 12 400, Revere Copper & Brass No par| 10 Sept30) 80 Jan 3 
40 47 | *40 47 | *40 42 40 40 |*__.. 47 | *35 47 1601 COMI E.. . consocis No par| 40 Novi2 
14 15!2] 13! 147%) 13 16 14 1653! 167, 167s! 715 15%] 5,300)/Reynolds Metal Co_...No par; 13 Novil 
Zig Qigi 2g igh 2 2ig} 2 21g Zig Qig) +4*214 233] 3,800) Reynolds Spring------ No par| 2 Sept23 
4312 4414] 43 4434) 4214 435g] 4112 4234) 423, 4573) 743%, 45 | 70,600| Reynolds (R J) ) Fob class B.10} 4112 Nov 12 
7434 7434) 7112 7473) 74% 74%) *71 75 743, 75 | *74% 76 | i>  * aa eeeeeaee ee 10| 70 June 8 
614 633) 57% 6%) 5% 6 573 «6 lg 6 61g 57g  61g| 39,300) Richfield Ol] of Calif..No par) 57% Nov 10 
753 8 7 77 7g 71g 7 7% 714 «7% 75g 914) 15,500;)Rio Grande Oil...----. No par 7 Novl0 
30 30%) 30 30 30 036= 330 297g 30 | *31lg 321g] 295g 30 1,800) Ritter Dental Mfg ----- No <7 295g Nov 14 
205g 21 201g 22 20 2012} 203g 2214] 211g 22%) 2214 2314] 7,600|Rossia Insurance Co------- 20 Nov il 
427g 437] 395g 4153} 38%, 40 3912 4012) 40 4114) 4014 411g! 54,300) Royal Dutch Co (N Y sane 383g Nov 11 
27 9 =2714) 26 27 | 25% 26 | 2512 2612) 27 28 | 28 3012) 6,100/8t. Joseph Lead---.-.--.-- 10] 254 Nov 11 
4914 50 453g 493g) 45% 4673) 441g 473g) 455g 4812) 48 50%) 15,900,Gafeway Stores_-..-.--- ‘o par} 441s Nov 12) 122% Jan 23 
9212 95%) 9312 9312] 935g 93%! 937g 94 | *93lg 95%) *93l2g 95% 250} Preferred (6).......---- 100} 87 Aug 9 
*95l2 1027s] *95!2 99 96 100 99 99 *96 99 99 99 1230] Preferred (7)...cceccs- 100} 95 Oct3l 
15%g 1 15 1512} 14% 153) 1453 15 1512 1612) 215g 1573| 4,900/Savage Arms Corp..-.No par 1453 Nov 12 
5 5 5 5 5 5 412 5 43g 0 45g 4 5 | 15,400,Schulte Retail Stores..No par) 414 Jan 2 
*50 §=6912] *50 «= 6912} 50 65 | *50) =—65 | #50) =—65 | 850) 65 | ------ Preferred...........---- 100} 85 Jan 2 
"614 7 644 6% 6 6 6 6 6: 6 6 612 700 Seagrave Corp-.-_-..--.- No par 6 Novil 
4514 4612] 45 467%] 45!2 47%] 45% 4712] 46 7 48%| 47 491g] 67,500/Sears, Roebuck & Co..No par) 45 Nov 10 
4% 4% 35g 4 4 4 4 4 4% 47, 47, 47s) 1 400) Seoond Nat Investors..No par 353 Nov 10 
4 50 48 48 | *48 62 *48 «=O 48 4 45 9 49 700! Preferred......---- No par; 48 Nov 8 
1% 1%| 12 Its] Lz tte] 11g 153] 1% —24| 214 ~—-23| 10,000|Seneca Copper... -- No par| 1%June 26 
3ig =3!l2]} 4=3lg = Blz2 314 B% Ble «4 4 41 4144 419) 17,300/Servel Inc___.....-..- No 3ig Nov 7 
221g 23%g) 201g 22%) 21 2333) 217g 2312] 23%, 24%) 24 2514] 24,200|/Shattuck (F G)--.-.-.-- No par| 20's Nov 10 
*1l = 12 101g 107%| 101 1014) 10% 10%) 11% 113) *11 1112| 4,800|/Sharon Steel Hoop...-No par| 1013 Nov 10 
18 18 16% 1712) 1612 17 1612 1612} 17 18 | *17 18 2,300|Sbharp & Dohme--_-..-. He 4— 16 Oct 22 
5614 563g) 561g 561g) *55i2 56 551g 5512] 56 56 | *555g 5612] 1,000) Preferred__..-.----.. 54 Jan 2 
*3753 42 355g 355g) *35l2 38 | *341g 377g] *34lg 377s) *341g 3778 30|Shell Transp & Trad Co Ltd e 3553 Nov 10 
9g 9% 88 91g} 8 8g) Tig 853) 8lg 9 84, 8%! 33,700\Shell Union Oll.....-.- No par| 7'2Nov 12 
69% 70 70% 70%) 71 71 70 70 6912 704) 69 70 3,1 (se 100} 69 Nov 5 
5 5 Alg 5% 4 6 53g 5 l2 514 53g! 10,000|Shubert Theatre Corp.No par 41g Nov 10 
11 113g} 11 1lle} 111g 11%) Illg 125g) 123% 13%) 135g 141g] 25,000)Simmons Co-.--.-.--.-- No par| 11 Nov 5 
7% Sig Tig 77 z Tig Tig 8le} 101g 1012 9%, 10%) 8,200/Simms Petroleum-----..-.-- 10} 7 Novil 
121g 12%) 1112 1212) 11% 12 113g 1212] 12% 1313) 12% 14 | 98,600|Sinclair Cons Oil Corp.No par| 11% Nov 11 
#10734 10812} 107%, 10734|*105 10712)/*105 10712/*104 1067|*105 107 200 DE .cossasseanes 100} 106 Oct 14 
1014 1453} 111g 127%) 12 127%) 13 143] 141g 15 | 141g 1512) 17,000|Skelly Oil Co-...-.------- 2 104 Nov 8 
*llg 3 *llg 3 lig lt 2 2 *2 3 *2 3 400|Snider Packing.-.-~-.-.-- hd = 112 Nov 11 
*13 #15 | *13 #15 | *14 «+15 | 138 «15 131g 1312] *10 1312 100| Preferred_....----- 1312 Nov 13 
*95 100 | 100 100 100 100 99 99 98 98 99 99 900|Solvay Am Inv Trust erat - 100 
135g 14 13% 14%) 135, 14 13% 15 145g 157s! 1414 151g] 17,100/So0 Porto Rico Sug----No par 
4614 465s} 45 4713) 45 457%) 43% 45 451g 461g] 461g 467) 17,800|Southern Calif Edison-.--.-- 25 
41g 4%) 4% 47 4 4 *4 414 41g 419) *3, 4i2 00|Southern Dairies ol B.-Ne ra 
3412 35 34 34 34 34 33 33 *34 35 35 35 1,000|Spalding Bros....-.--- 
114 115 }*114 115 1*114 115 | 115 115 | 115115 | 1159 115 00'Spalding Bros Ist women 
*27 36 | *2612 27 261g 2612] *261g 27 *261g 27 2614 2614 200|Spang Chalfanté&Colne No par 
93 48696 *93 96 94 94 *93 94 *93lg 94 *93 94 40} Preferred._...-....----- 100 
10% 11 9% 1012 9>g 101g 912 10 101g 121g} 111g 11%] 14,500)Sparks Withington....No par 
11 11 111g 111g} 11!g 111g) 1112 1112] 111g 111g] *12 12%] 1,000)8penoer Kellogg & Sons No par 
10 10 10 1014 81g Q9lgi *8lg 10 4g 91g 8% «9 4,600|Spicer Mfg Co..-..---- No par 
21 29 | *21 2819] *21 28l2] *21 2812) 2819 2819! *21 2812 100| Preferred A...-.-.-- No par 
64 7 6lg 7igi} *7 10 7 Tig) *4 6% 61g 753| 2,300\Spiegel-May-Stern Co.No par 
4 157; 15 157g} 15 15%} 141g 1514] 143g, 153g) 1414 151g/151,900|8 Brands. -..--- 0 par 
110% 11934)*_... 114 |*.... 114 114 114 {*116 11912'*11612 11712 500| Preferred....-..---- No par 
Big Biz] 83% *312 3%! *3l2 3%) 3 Slg 3g Bly 900|\8tand Comm Tobacco.No par 
671g 70 65%, 69 6514 68%) 63 6914) 677% 7014) 68 70%3| 41,500|8tandard Gas & El Co. No par 
61 62 6014 62 | *59!2g 60 601g 601g] *6014 61 6014 6012} 1,800) Preferred_......-------- 50 
*967, 98 967g 967, 97%4| 9734 9734) 9734 9734) *95 9712 300| $6 cum prior pref....No par 
Ble Ble] = Big Big 21 3 lig 2 2% = (27 21, 253| 5,700\Stand Investing Corp..No par 
10314 104 104 10419|*10312 104%g] 10312 10433] 10414 10414/*10314 10412] 2,000 Standard Oil Export pref... 100 
5012 Site} 4914 51 49% 51 4912 5ll2} 51  6214| 250% 511g) 61 Ol of Cal_...No par 
1812 1912] 17% 1914] 18!g 19 185g 19 18% -1912' 1 20%4| 23 Olli of Kansas ....---- 25 
50% 517s} 49 5lig] 495, 52 497g 52 507g ~5312| 25214 549/332 on of New Jersey .25 
2512 26 | 25 25%) 25 25% 25 2512) 2514 25%! 25%, 261s) 61 Oll of New York..25| 25 Nov 10 
21 2153) 20!2 21 20 «21 i = 22g 22g) *22 221s) 1 Co(The) L 8..No par| 20 Novil 
4%, 4!2) 4 4i2) 4 4\4 3% 0 Allg 3 4 3% «64ig) 9 Securities ol A.No par 35g Nov 13 
7ig «68 6% 7 653 «65g 6% 6% Yj 75gi _... -....| 1,500] Preferred.....-----.-.-- 20 65s Nov 11 
301g 30l2i 3014 3012’ 30lg 31 30%g 31 3llg “31%! 317g k3212' 3 Convertible preferred....50) 30's Nov 11 
161g 1614] 151g 16%} 1513 1653] 1553 1612) 161g 17 161g 1753| 14,400|Stewart-Warn Sp Corp-.--- 10! 151g Nov 10 
431g 46%3) 4312 46%) 4512 49 4514 4914) 4914 517%) 491g 52 40,900| Stone & Webster---_-..- No par| 431gNov 8 
191g 2014] 71814 20 181g 195g) 19 19531 1912 21 20 21%| 20,800\8tudeb’r Corp (The)..-No par| 18's Nov 11 
#120, 121%|z120 120 | 120 1 120 120 | 120 120 | 120! 120! 230| Preferred____---------- 100} 116 Jan 21 
% §=612 4 ae” i a 4 4 14] 1,900|/Submarine Boat- . - - -- No par la Sept 30 
14 51 49% 51 4953 5012} 50 507%! 50 50 4,900/8un Oll_-_----------- No par| 4953 Nov 12 
10612 107 |*10512 106 | 10512 1057s] 105 10553} 10412 105 | 105 105 900) Pee 100} 10212 Jan 13 
12} 30 305s) 30 305g; *30 31 31 3112) 32 3212} 5,900 Superheater Co(The)..No par} 30 Nov 8 
ly 13) «=llg «silg] Sg 8g) stg 138g lig 1% 11g 15g! 2,700, 8upertor Ol). --------- 11g Nov 12 
6 61 62 6} 6 6 | % 64) *6 6%] 614 614| | '600|Buperior Bteel_-—-_------ 1 6 Nov 8 
*1012 12 103g 1012! 1033 103g) 10% 103g) 10% 10%! *1014 10% 600) Bweets Co of America... .- 50! «= Ble Jan 24 
*2 3 *2%, 3 21g 2g) «F112 «= Dle} S—Fllp = 8 *1lo 3 100|Bymington....------- No par 2 Nov 7 
5ig 54 5 518 5 5 43%, 4% 4%, 4% 453 5 1,900! * Class A__-..------- No par 45g Nov 14 
1712 1712} 17 1712| 1713 1713| 16% 1714| 173% 1753' 1714 1753! 2,900\Telautograph Corp...-No par) 1545 Jan 25 
9 9 9 9%} 914 9%! 912 10 97% 1014; 10 1053 11,700,\Tenn Copp & Chem...No par| 8% Oct 
3753 387s) 35 377%) 3512 37 361g 37%) 37 3814] 371g 39 | 75, Texas Corporation. --.----- 25, 35 Nov 10 
50'2 51 49%, 50%| 49!2 50%! 471g 50's} 49  5112| 50% 5214! 71,800\Texes Guif Sulphur_...No par| 47!3 Nov 12 
Sle Sia) Sle 5% 512 5% 5ig 5% 5lg 57g 57g 61g: 8.600/Texes Pacific Coal & Oil...-10) 52 Oct 22 
115g 12%) 10% 1212) 1153 12%| 12 131 127% 137%| 1314 . 147s! 87,700) Texas Pac Land Trust. - ---- 1} 10% Nov 10 
16 1653} 15's 16's] 151g 1514] 14% 15 | *15% 16 6 .16 3,200| Thatcher Mfg--..----- No par; 14% Nov 12 
38 38 36 37 *36!g 39 *36!g 39 *36 37 37 .37 | #=700| Preferred......---- No par| 36 Novilo 
































































































































81 
151g Nov 
63% Nov 


101g Mar 











* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


y Ex-rights. 
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For sales during the week of stocks not recorded here, see eighth page preceding. 

































































P SHARE R 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Ronse thems fon 1 ieee py ~~ 
for NEW YORK STOCK On basis of 100-share lots. Year 1929. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, 
Noo. 8. Nov. 10. Nov. 11. Noo. 12. Noo. 13. Nov. 14. Week Lowest. | Highest. 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell. (Con.) Par\| 3 per share | $ ver share 
225, 2253} 225 23 | *225g 23 225, 2253) 225g 2253) 225, 2253; 1,100;/The Fair...-----.-----. No par| 22%; Oct22} 32 Jan 18 





#10612 _...|*10612 _.--|/*10612g ----|*10612 ---.|*10612 a Nene ee Peer Preterred 7% ~--------- 1 


102 Jan21| 110 Feb 
54 Bl «=O5lté«<C sd (GG SsC*C«*ii|(  %™eC*SS 4% 5i2 26%May 1 


5%3 «66 3,300] Thermota Co. ..-..---- No par 3%, Nov 12 
































7191, 26 *10 22 *10!2 2210) *15 20 *16 22 *20 Te 5 wistice Third Nat Investors...No par| 22 Nov 5) 46% April 
27 28 27%, 27%) 27% 2734) 273% 27%] 28 28 *2712 28 1,500'Thompson (J R) Co-...-.-- 25| 27 Oct10| 47i2zMar 12 
1llg 1's} 10 ll 10'g 1053} 10% 11 12%, 1214] 12 12 1,900'Thompson Products IncNo par} 10 Novi10) 30% Apr t 
5 Sig) #4 4%) *3ig 5& 41g Big] *5%— 5% 51g 614) 1,800;Thompson-Starrett Co.No par 4'2Nov12| 187% Mar 28 
#32 33's; 30 31 *32 33 31% 32 *31 32 *32 33% 600| $3.50 Ss imena 0 30 Oct10| 4953 Mar 25 
8% 9 84 9 8 Sle 8 814 814 8% 8%g 9 | 43,000/Tidewater Assoc Oll...No par 8 Novil| 17% apr 
70 70 70 70 6934 697s! 70 70 69%, 70 70 70 1800|  Preferreé.....0...-cs0-- 69% Nov1l| 80% Mar 25 
*13 20 *13 20 713 20 *13 20 *13 20 *13 ae) wanend ED Wr Gee Cl on0cdcasese 100} 15's Oct 9} 31 Apr23 
82 82 *82 90 82 82 *77 90 *78 90 *77 90 Sees. DeORtOG... c00ccascce 100} 82 Nov 8) 94% Apr 16 
934 9% 9 912 8i2 9 812 8% Gig 9% 9 912! 4,800)Timken Detroit Axle_....-- 10 8 Oct10,; 21% April 
4212 45 43% 4553] 43% 457%) 4414 48 461g 477%:| 4553 48 | 33,700 Tinken Roller Bearing.No par| 42'2Nov 7} 8914 Apr 11 
23, «2% 2% «=2l4 2% 2l4 Zig «= 24) #2140 21g 212 212] 3,000/Tobacco Products oie 28 Nov 12 613 Jap 23 
10144 10% 10 10's| 10 10!2| *10 10% 10ig 10% 1014 10% 7. c0e: : GD Baowse cptmoccocacs 7%, Jan 2; i13%4July 
1614 165s} 1614 17!) 16!3 16%! 16!g 1653} 1614 167%} 1614 1673}121,600)Transameriea Corp- ----- -- 25| 16's Nov12; 26%&Seps 
te wus midis eusdl sige: cami meas tush ween) #iipel eon wees Gale Transcont’] Oil Co__..No par 16% Mar 10) 24 Apt 24) toms sbnod senm oes 
7 71g 6% «67 6%, 67% 6le 7 Zig «712 71g 81g) 1,800/Transue & Williams St’l No pa 6'2 Nov 12} 284% Jan3l 1553 Dec] 53%3 Apr 
Blo 8% 8's 87s Sig 8le2 8ig 8ig 8l4 8% 85g 8% 17,400! Tri-Continental Corp..No par SigNov 10}; 20% ApFlO}} .... <<<-] cone once 
941g Q41o} 94 9412} 94 941g} 94 Q4igi 94 9412} 943, G41) 13,800] 6% preferred........-.. 100} 89%4 AprlO; 961eSept13}) -... ----| ---- ---. 
29 29 283, 28%) 28 29 | *29 3053} *29 3053] 3053 31 2,000| Trico Products Corp...No par 2614 Oct 17| 41% Mar 1]; 30 Dee!) 63 July 
*101!2 12 *11 13 *10'4 12 1014 1014) *11 llig} *11 111g) 100;/Truax Traer Coal..... No par| 10 Oct30| 22 Mari8 131g Dee| 31% Jap 
#23 27 20%, 23 2034 2724) *20%, 2234) *21 22%4| *21 22%! 1,900|/Truscon Steel. _........--- 10; 20% Nov 10| 3753 Mar 25) 30's; Nov; 6153 Jap 
151g 157s 15 15 1412 1419] *145g 15 16 % 15 151g 157g} 1,200}Ulen & Co..-.-..-..--.. No par 146 Oct 151 34 Gepte Gil .... <2-+] cons ooce 
67 68 6514 6814] 65!2 6612) 61 654, 63 6712} 6414 67 | 13,300| Under Elliott Fisher Co No par| 61 Nov 12! 138 Mar2i 82 Nov; 181% Oct 
1234 12%} *1ll!2 12!2 il ll *10'2 12 *11 ‘ 12 lllg 1113) 400 Union Bag & Paper Corp..100 OaJune 24) 19%Sept 12 7 Novi 43 Jan 
55'3 57%) 54 5714) 5514 577%) 55'g 58%4 571g; 61 *61%, 62 \|214,200| Union Carbide & Carb.No par); 54 Nov 10! 106%, Mar 31 59 Nov! 140 Sept 
27'g 281s) 2512 27's] 25%, 28 251g 2712} 271g. 2773} 271g 27%) 15,700|/Union Ol) California... --.-- 25| 25lgNovi12| 60 Apr 7 42' Nov; 57 Sept 
25 25 25 25 25 25'4; 25 2514 25 25 225 25 8,400! Union Tank Car...-..- No par; 24 Nov 3} 38833 Apri0}] -..-. ----j| ---- ---- 
2812 30 27%g 305s] 27 2953] 25% 2812] 28 29%, 2612 287s|152,500| United Aircraft & Tran.No par| 25%Novi2; 99 Apr 8 31 Nov; 163 May 
545, 5473 51%, 5Al4l 52 52 *53\2 54%) 53 5412i 54 See. See |. Pike nwdnwcccudees 50| 513g Nov10| 77% Apr 7 4473 Nov; 10813 May 
*35 36 35 36141 36 36 34% 3512] 36 F 36 *36 37 2,000) United Bisoutt........ No par| 34% Nov12) 58%May 28 33'3 Dec| 60 Oct 
#11114 13912/#11014 116 | #11014 116 |*110'4 13912)*11012,12112)*111 116 | -...-- CO SS 100} 115 Oct 22) 142 May 28|| 1141,June) 136 Oct 
2512 2653) 24 2612} 235, 2512; 2312 2514) 25 287g|.. 2712 2912) 8,400 United Carbon....... No par| 23!2Nov12| 84 Apr24); 4012 Nov; 111% Sept 
45g 47 412 5 ‘42 412 41g 473) *473f 5 | > 4% 47%) 1,800|/\United Cigar Stores...No par 412Nov 6 SigJune 5j| .... ---- 
51 51 51 51 50%, 5044) *50 51 501g; 501g} 501g 501g] 1,200; Preferred........----.-- 100) 26 Jan 2) 68 Jure 5 197% 
1653 1734) 155g 17731 1614 1734) 16% 1853] 18 41912! 1814 197 443,100)/United Corp.-..---.-.--- No pa7| 15°sNovl10| 62 Apr28s 19 Nov 
481, 4812] 465, 48 46%, 47%) 46 4612} 45124 461g) 455g 457, 13,400) PI ivnnvoseseo« No par| 45'2Nov13;) 5319 Apr23 4213 Nov 
*4 434 4 4% 4 4 3g «414) #4 = Ale 41g 47s| 2,500} United Electric Coal...No par 314 Oct 21| 19% Feb 19 6 Dee 
65 6614; 6514 68 65'2 67 64 66's} 651g 6712] 66 66 10 "300| United Fruit _..---.--No par| 64 Novi2| 105 Jar 13 99 
2553 27 25 26141 251g 26231 25'2 2653! 2612; 27%) 271g 284 130,100) United Gas & Improve.No par| 25 Novi0| 49%sMay 1 22 «(Oct 
101 10112] 10012 101 101'g 1011g} 10112 10212) 10214 10214,*10114 10212 1,200] a, EE No par| 97 Jani13) 10413 Oct 7 9014 Oct 
*41g Q *41g Q 4ig 4ig) *4 i) *4 9 *4 9 200! United Paperboard.-_._.--. 100 4 Oct10) 14 Marl4 7 
#24 2412] 235, 24 235g 25 25 255g) 25 26 25 2553] 2,100|/United Piece Dye Wks.No par| 22 Jupve18| 32% Apr 7 154 Nov 
62 6le 6 65g 5ig 6 Sig 35% 5ig 6 5% ~= «6 6,900) United Stores cl A_...- No par 4g Jan 3) 14%June 7 3ig Dee 
*3412 39 B4!2 BAle| 34 3414) 33 33 331g 331g} 34% 367; 1,000) Preferred class A__..No par| 15%¢ Jan 2) 60%July 13| 1444 Dec 
243%, 247g) *2453 2512) *2434 251g) 24% 25 2514 25l4] 26 26 800) Universal Leaf Tobacco No par| 1973 Aug 13}; 39 Mar 15 2514 Nov 
*46 4712) 46 46 #44 48 43\le 44 431g 431g) *43l2 45 50| Universal Pictures ist pfd.100} 30 Jan 3) 76 May 9 28 Dec 
212 25s 21g 212 21g 23g Zig 212) Zig = 212 21, 2%) 4,800) Universal Pipe & Rad..No par 2's Jap 9 9 Aprilo 21g Dec 
2453 25%) 245, 2534] 2453 257) 2514 261s| 26 2712} 271g 29 21,600|U. 8. Pipe & Fdy 20) 183 Jan 2) 38%, Apri10 
*1712 1814) *1712 17%) *17!2 18 1712 1712} 17% 18 171g 17%| 1,100) Ist preferred 15% Jan 7| 21 May 27 16 Ort 
12 10 10 *9 12 *9 12 *9 12 *9 12 700|U 8 Distrib Corp. 81g Oct 15; 20% Jani7 9 
We Dl oo. ccadipene, abel sehe- seed «sen enbdl éeed sla janene U 8 Express... 00) 1 Oct 22 43 Apr 14 2 
*3212 36 30 3212} 26 29%; 29 31 31%, 32 31 31 7,400\U 8 Freight......-_--- 26 Novil) 102 Apr 7 86%, Nov 
8 814 7% #89 7% ©=8le 753 «8 75g «8 7%, 8% | 7,400|\U 8 & Foreign Seour..No par 753 Nov 12; 32% Mar 30 171, Nov 
*_... 90%) 89 SS Pouce iaad coo 83 *83 88 SOU) . PRGRTGE... cacsccce 83 Novi13| 101 Mar2l 82 
81g Big 74 8 7izg 8 7g «8 7ig «68 77,  77%3| 1,900/0 8 Hoff Mach Corp_..No par} 714Nov10| 30%Mari2)| 17!3 Dec 
585g 6012] 567g 60's) 5653 60le] 58 61%} 60 62 60% 6412) 17,500';0 8 5653 Nov 11] 130% Jan 2 95 
51g Bl2 51g Hl2 54 OB 51g 5% 5% Gig ,200|U0 51g Nov 11} 151g Apr 21 5 
87g 87% 814 8% 8l4 8% 84 Sig 8% 9 9 934; 3,100 8144Nov10} 26 Apr2iii 14% Dee 
*67 68 67 67 68 68 70 70 *67 8212| *72 8212! 600 6612 Oct 24) 94 June 23 $114 Dec 








82 3314] 32 3312} 321g 3312} 3214 33%) 341g 35 | 73312 345s) 11,900 
1214 1212} 1112 1212] 115g 1214) Lille 11%) 1214 13%) 12 137g} 15,000 
21% 22 21 22 21%3 221g] 21 22 213, 24 215g 2412} 12,100 21 Nov 10} 63% Apr 4j; 40's Nov 
2012 207g] 2012 2034) 2014 20%) 2012 22 22 23 23 «= 2312| 28,700 17ig July 10} 361g Jaw 6|| 29% Oct 
43 44 | *43 4353] *43 4353) 43 43 | *43 4353) *43 44 400 42 July 17| 5312 Jan 7|) 48 
13934 141%) 138 14214) 139%, 14234) 13014 144 143 1457s) 144 14673,672,800 United 8 States Steel Cap. 138 Nov 10} 198% Apr 7|| 150 Nov 


32 Oct 18} 761gMar25); 501: Nov 
11 Oct10| 35 Aprilod|) 15 










































14512 14512] 1453, 14614] 1453g 14512) 14514 14514] 1453 14573] 1457, 1457] 4,700 Preterred. RE eet AS 100! 141 Jan 4) i51%4Sept29|/ 137 Nov 
6012 6012} 60 6012] *60 6112} 60 60 | *60 6012} 60 6012! 1,400/U0S Tobacco--_-__.....- No par| 59leJune18} 68 Feb10)| 5513 Nov 
221g 2312} 21 227%) 21 234] 21lg 2312] 221g 24 2314 24 | 30,700|\Utilities Pow & Lt A_..No par| 20 Oct10, 45% AprilQ|| 241, Nov 

1 1 1 1 1 Lig 1 14 llg 1g lig 11g) 2,900) Vadsco Sales. _......- No par lg Oct 9| 719 Mar 12 3 
4412 4612] 445g 4714] 4612 4912) 4612 49%) 48%, 5233) 50  52%3:165,500/Vanadium Corp.----.-- No par| 44% Nov 7| 143% Apr26/| 871: Nov 


21g 2i2 214 23g 214 23% 2ig 24 23g «=. 2g 212 219) 2,900)Virginia-Caro Chem_..No par 21g Nov 12 8% Apr 1 Big Oct 
1712 18 1512 1712] 15%, 16 1512 155g} *17 18 | *17 18 1,200} 6% preferred......---- 100} 15!2Nov10} 34% Apr lj} 15 
72 Ti 73 732 7144 7114) 71% 71%) *73 9 #78 | 273 8673 1,800] 7% preferred......---- 100} 71%Novili|) 82% Apr 9|| 69 
200 
0 








#10412 105 | 104!2 10412) 10412 10412) 10412 10412\*10412 105 |*10412 105 Virginia El & Pow pf (6) Nopar| 101 July 14) 10712 Oct 2)} -..- ---- 
*65 70 65 65 65 65 | 65 6712) 6712 6712) *73 76 90| Virg Iron Coal & Coke pf-.100} 38 May 1) 70\4Sept25)| 39 
44\g 48 41l4 45 4253 45 44 45 467g 5273, 49%, 527%; 2,450/Vulcan Detinning 





AEE 100] 4114 Nov10} 156 Mar24i; 38 


















*9012 9312} *9012 93!2] *9012 93 *90l2 93 901g 9012} *90l2 93 EE 100!' 85 Jan24| 100 Mar 24 81 
24 24 23%, 24 235g 24 23% 24 24 24 24 24 2,600] Waldorf System__..-.-. No par} 235gsNovil|) 31% April 20 
1653 17 1613 17 16 1614} 16 17 17 17 16 16%} 5,300) Walworth Co._....-.. No par| 16 Novil| 42% Apr 2 22 
131g 1312) 14 141g} 14 1444; 15 18 151g 1512} 1753 1753 340) Ward ~—— class A..No = 13'§Nov 7| 64 Mar24 20 
5 5 41g 5 45g 5g) 412 54 5 5 419 434) 6,200) Class B_..-.......- No 4ig Jan 2| 1553 Apr 1 lig Oct 
547, 547s) 54 5434] 53%, 537g! 53%g 5353] 531g 5312] 531g 5453! 3,100; Preferred.._.........-- 100 531g Nov 13; 771s Apr 3 50 
17 1773} 1512 171s] 135g 161g} 14 1514] 141g 1573! 1453 15%;}208,200| Warner Bros Pictures._.No par| 1353 Nov1l| 8014 Mar 28/} 30 
385 41 {1235 £35 35 35 | *30l2 34 34 35 | *35 42 600; Preferred.......... No par| 34 Novi13}) 704 Mar2si| 25% Oct 
6!2 6lei = 6l4 Glel 64 63g! 64 688 64 8 61g 6%g 612) 12,400) Warner Quinlan_..._.- No par 6144Nov10} 27 Apri3i| 15 

















29 30 2712 30 271g 291g] 271g 2912) 29 31%) 30 #314] 10,900)/Warren Bros. new.-.--.- No par| 27\sNovil| 631g Aprilj| -..-- ---- 
#4119 51 | *41 51 | *41lg 44 41 41 401g 4019] *40lg 44, 20| Conv pref_........- No par| 40!2Nov 13} 56 Sept12// .... ---- 
25 26 24 26 24 24 231g 24 24 24 |*23 25 2,700] Warren Fdy & Pipe_._..No par| 231s Novi2|} 43!gMay19|; 16's Mar 
Sig 3%) «=6Sl2 Sigh 3 3 *3 3%) 31g Big) *3lg 3% 400} Webster Eiseniohr. .------- 25} 3 Novil| 912Mar3i 4 Oct 
"2373 2412) 237% 24 24 24 | *2312 24 24 24 23%, 2334} 1,100) Wesson Oil & Snowdrift No par} 22 Oct10) 29% Mar27|| 20 Oct 
*56 58!3/ *56 5712] *56 5712] *5612 56%) *5612 581s) 755 39555 200| Preferred__...._.__- No par| 50!2 Jani5} 5912 Apr 7|| 49!s Nov 


1341g 188 | 13153 13714] 13112 133 | 13212 136 | 13612 142 | 142 143 9,800) Western Union Telegraph.100| 13112 Nov 11} 219% Feb 19)| 160 Nov 
3214 33 3112 32%] 315g 32%] 325, 3314] 33 3414) 3314 34 | 13,300|Westingh’se Air Brake.No par| 3112 Oct 24) 52 Feb327j| 3613 Oct 
ue a" 9412 99 963g 10012} 95's 1005s} 9812 1017s} 9814 10212 352,100| Westinghouse El & Mfg-...50} 9412Nov 10} 20113 Apr 15}; 100 


























109 110 | 109!g 111 | 10034 11434) 1095g 11314] 11014 114% 950| 1st preferred_........--- 50; 1075sNov 56} 197% Apri5/| 103 Nov 
#22 2312] 221g 221g} 211g 22 | 201g 21%| 22 2334) 23%, 2333| 1,800|Weston Elee Instrum’t_No par; 201g Nov12) 48%Mar31|j 19's Nov 
*3414 36 | *3414 36 | *3414 3412) #3414 3412] *3414 3419) *3414 341g] _.____ > YC Rapa No par}. 33 June 23} 36 Jan28|| 331, Aug 
105 105 |*1021!2 10412,*10214 10412} 98 10212] 102 102 |*102 10312 120] West Penn Elec class A_No par| 98 Jan 3j 110 Apri6j| 90 
109 109 | 10714 109 | 10714 10714)*100 106 |*101 10312] 102 102! 130; Preferred_..........--- 100] 102 Nov 14} 112!2Sepe 18]; 97 
99 99 9712 98 | *95 96 95 96 | *9012 9812] 96 98 160} Preferred (6).....----- 95 Oct24| 104 July 31); 8812 Nov 
11512 11512) 1147, 11512}*114%4 116 | 114 11484] 114%, 11434)*114%, 11512 210! West Penn Power, pref....100| 1131g Jan 3) 118!sJune17|| 110 Nov 
Ba ot ge Se "ar 110% Fe 1m 1098 11014|*10912 11012 801 6% preferred_.......-- 100} 104%s Jan 23| 11ligSept 12 
2| 2 23 | *22 £24 4 Dairy 20 Oct 16 3613 Nov 
412 412} 4i2 41g 4le} 41g 41g} 412 5 5 5lg 3,100 ol iesdaneres 4 





5 Class B 
26%, 26%) 25 26%4| 2512 26 *24 25 251g 2512] 22614 2614 900} Westvaco Chiorine Prod N: 
*21g Qle} *23% Qioi *28g ile 2%g 40 28g 21g 3 S2ig 3 500) Wexmark gg Stores.No 
2612 2634, 2614 2612) 26 2614) 26 2633; 26 2612} 2612 267g} 4,000) White Motor_........ No par 
3512 37 35!g 37 36 377si 35g 38 37 381g] *391g 41 3,900! White Rook 1 Min Spring otf_50) 
3ig 34 3 3i4}  *3 Sig} #3 31g} *3 3ig 3lg 31 600| White Sewing Machine. N: 
*8 9 74 «68 *7 8 61g 7 65g 653) *61g 8 . 1,200} Preferred......-. ie poe! 
os? os" 914 Qe} *0lg Qici Dig 9l4 9 9 9 912) 1,700| Wilcox Oil & Gas...---No par 























43 4 
35 Nov 7| 54% Mar20 
3 Novl10; 13%Mar 4 
612 Nov 12| 39% Apr 3); 327 
9 Novi13} 21 Apr25)| 12% Nov 












































716 23 1%*15 23 1°15 #£=$23 *15 23 *15 Be. nnaeue Wilcox-Rich class 20 Oct18} 34% Jan 29 19 
#10 = 2914] *10 929%] #10 §=— 294] #10 9-294) #10 §©=- 2914] #10 =. 29%4| ___-_- A rh = ~~ ty oe 19sMay 5 2784 Mar 31 1 
3% «4 3% «4 3% «=—37%) 3=— 3% 37g 4 412) 4 41g; 12,100) Willys-Overland (The) -_---.-- 3% Oct 22) 1153 Feb 6 54 
*47 8648 47 47 4612 4612) 4512 46 48 4953] 495, 495 "000| Preferred............_. 100) 45!2Nov12) 85 Apr 3)| 65 
Zig 2%) 2l2 2le} Zig lei 25g 2%) 2% 234) *21g 27% 800) Wilson & Co Ine_._... No 218ept 30] 7% Mar 27 3 
4% 54 Sig Big) *5l4 Bg 53g 58g 53g 58g Oa er See ee ‘0 4%,Nov 8| 13 Mar27 653 
#3933 3912) 38 3914] 3612 3812} 37%, 3734) 373%, 38 39 639 2,200] Preferred..._.....----- 00 3612 Novll| 54gMar3li; 35% 
58 5954) 25414 594) 54 57 | 53% 57 | 561g 6012} 57% 607%s/111,200| Woolworth a wm need 6i%sJune 23} 72% Jan 2|| 52% 
74% 77%) 75's 78 | 76 80 | 7612 814) 801g 8312} 80 8314] 21,000| Worthing P & M.._..-.-- 674 Jan 17| 169 Apr29\| 43 
95 95 | *90 98's] *90 102 | *90 102 | *90 102 | *90 102 100| Preferred A... __- =777100; 88 Jan17| 107 Apr25|| 75 
*84 8686 84 84 | *80 86 | *80 86 | *80 84 84 84 200 tae Fa oe. hago et 7a Jan 3| 93 Mar29i) 66 
eee ie Te es ee a | ee a ee RS ee Wright Aeronautical. ..No 22 Nov 7; 59igMar 5)' 30 
67's 68 | 66's 675s} 6644 67 | 66 67 | 661s 67%] 67% 68 | 7,100)Wrigley (Wm) Jr (Dei).No 66 Novi2| 80 July 26|| 65 
307g 307s} 30 30%) 30 3013) 283g 2934) 2912 2912] 297% 30 4,000) Yale & Towne.........._- 28%g Nov 12) 77 Mar 1ij 61% Feb 
85g Qigi} 8i2 Digi 85g 10 9 934} 912 1033) 934, 10%3| 52,100) Yellow Truek & Coach ol B_1 S'izgNov 6! 32% Apr23 
*76 «680 | *70) «680 | 62 «870 | 62 «70 | *62 «470 | *62 £70 | .....-} Preferred___.........-- 1 69 Oct27) 105 Apr 2 
2033 2074) 2012 21 207g 22 22 25 231g 251s) 15,900] Young Spring & Wire..No 19 Oct33| 47 Mar 7|| 432 Oct 
75 75 70 7ilz} *70 80's) *71 80 | *74 801s} *73 80! 500; Youngstown Sheet & T.No 70 Novil0j 153 Apr 7/| 91 Nov 
212 2% 2i2 3 212 3 a 3 3 34 3% «= 37g 4,700\Zenith Radio Corp....No par 2l2Nov 8] .s6%June 2 








* Bid and asked prices; no sales on thig days zEx-dividend. y Ex-rights. 











New York Stock Exchange—Bond Record. Friday. Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “‘and interest’ —except for income and defaulted bonds. 
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BONDS Week's . Range BONDS Price Week's A Range 
N Y¥. 8TOCK EXCHANGE. Range or 3 Since N. Y. STOCK EXCHANGE. Priday Range or 3 Since 
Week Ended Nov. 14. Noo 14 14, Last Sa. | 3F Jan. 1. Week Ended Nov. 14. Noo. 14. Last Sate Jan. 1 
U.S Gevernment. Bia AahiLow High Lew Hitch | Bad Ask| Low High} NojjLow Htgh 
First Liberty Loan— Cundi: " 
3%% of 1932-47___....__._. 1011%g:Sale [101% 1011533] 856/| 987%:: 10115 a9 External s f 6}4s_.....__ MA! 58 Sale} 5712 63%} 42 
Conv 4% of 1932-47__.....__ 10014s3Sale |10016331001¢:3) 1}] 987433 101 of) 88.1951/A O} 109%, Sale |109%4 1101s] 53]) 100 112% 
Cony 434% of 1932-47____._. 102%%33Sale |1022%;3 10227s3] 1 99)]1003*:sc103!25 Leen fund 8s ser B___. A @Q| 109% Sale [10934 109%} 16)| 108% 111% 
24 cony 44 % of 1932-47_.___ a--- ----] 99%33Feb’30}____|] 98243999723 h Cons Munietp 88 A.1946/F A] 108% Sale |1083g 108%} 21/} 108 11 
Fourth Liberty Loan— 8 f 8s Series B_____.___. 946/F Aj 108%, Sale [1083g 108%, 1071g¢112 
434% of 1933-38___....__._- A @/103%1s3Sale [10314;_1032223} 966)]100% gq 1032%s9 | Denmark 50-year ext] 68__.1942/3 J] 105!2 Sale {105ig 105%4] 42{] 103!2c107 
Conversion 33 coupon... --_-.___- J Jj ---- ----]100 Sept’30}/___-]] 100 100 External g 5s__....__- 1955|F A} 100%s Sale {10012 10112; 57/| 9912 1022 
Treasury 43¢8_...___. 1947-1952|A @}113%s Sale |113%3_ 113722 | 87]/ 109742 113! | ~=EExternal g 4}4s__Apr 15 1962/A O} 94!2 Sale | 931g 9453) 264/) O01, 945, 
Treasury 48__..._____ 1944-1954/J ©/10827221082%3]1082432 1082839} = 7} / 1854 *as 109422 | Deutsche BE Am part ctf 6s_1932}M $| 9814 Sale | 9814 9873] 63)]] 97 102g 
Treasury 3%{8__.____. 1946-1956 1062632 1062%23]1062%s3 Oct’30}____]}103 106%%s3: |] Dominican Rep Cust Ad 5348 on sg} ---- 9212] 91 Nov’29].._- 
Treasury 3%a_._____- 1943-1947|3 D/1027s91021132]10217521022433} 12)] 99%s210224a9§ =1st ser 5348 of 1926______ 1940/A O] -.-. 92 | 89% 9134} 12]] 891g 961g 
Treasury aed Gane 15 1940-19438 D 102% s31022%53]102%33 102759 3}; 98%: 102%] 2d series sinking fund 53s 1940/A ©] 891g Sale | 891s 891g 
Panama Canal 3s_-__.--._--_- 1961; er Fy lg ee 9812 98!2 | Dresden (City) external 78.1945|MN/ ---. 90 | 85 85 131} 85 cl04 
State ana city Securities. Dutch East Indies exti 6a..1947)3 J} 10234 Sale {102% 103 33}] 10133 103 
N Y C 3%% Corp st__Nov 1954|M Nj} 92 Sale | 92 92 2}| 91% 92 40-year external 63..___- 1062/1 S| 102%, Sale {102% 102%) 9/] 1011, 1031, 
% Corporate st_.May 1954)M Nj .... -.-.-] 8514 Aug’29)_..-/] ---- ---- 30-year external 6}48....1953)M1 3} 1027g _...}102% 103 10153 104 
ae | as se 94 30-year external 54s....1953/M ™| 103 Sale /103 103 21] 10153 104 
4% corporate stock _.._._ 1957|M Mi __.. 102 | 9753 June%30}___- 975s | El Salvador (Republic) 8s..1948|J J} 104 Sale |104 105 5i} 103% 1101g 
4% corporate stock _____. 1957/8 Nj -..- 104 Mar’30}_...}} 102% 104 | Estonia (Republic of) 7s_..1967|J 3) 65 Sale | 65 6612] 18 5 
44% corporate stock_.___1957|M MN! ___- 10814 105 Mar’30}____}} 103 105 Finland (Republic) extl 63..1945|M $| 8714 8973} 87 87 6il 8484 97% 
4% corporate stock __...- O58iIMN} __._ _...]100 Nov’30}_---j}}| 100 100% External sinking fund 73.1950/M@ 8) 9453 Sale | 9253 95 19 921s 101% 
4%, corporate stock... - 1959|M N} -.-. ----]1007s Oct’30}___.|] 98 100% External sinking fund 6 48 1956|M $| 90 93 | 87l4 9212} 60)] 87 9813 
444% corporate stock___.1931/A O/ .... ----]100 July’30}_.__]] 100 100 External sinking fund 5348 1958|F Aj} 79 Sale | 77 79 46|) 721g 92 
414 % corporate stock....1960)M 8} 100ig __--]10012 Oct’30|___-|} 95 10012] Finnish Mun Loan 6s A_.1954|A O} 92 Sale | 8912 92 9}} 873% 99 
434% corporate stock....1972)A O/ -... ----} 9912 Oct’29)/___- External 64s series B_..1954/A 0} 92 Sale} 89lz 92 Zi] 88 98 
44% corporate stock._..1971)J ©) 1077s 10914/10814 108'4) 15 108%4 108%, | Frankfors (City of) 8f6%4s_.1953)M N; 77 Sale | 77 83 511 76lg 95 
4% corporate stock__._1963/M4 S| 1071s _._.11071g 107!4] 13]] 975s 107%] French Republic ext 7}4s__.1941)J3 Dj 125!2 Sale |1251g 1264! 233]] 117%3c127 
44% corporate stock____1965!3 D} 1073s 108%4/106 June’30/_.__]] 106 106 External 7s of 1924______ 1942/3 ©) 120% Sale 120%, 12012) 233)) 112isc122 
43% % corporate stock July 1967|J 3} 10753 109 {10812 Oct’30}____]} 108's 10812 n Government Interna- I 
New York State 4s canal Mar ’58\M) 8} _... _-_-|10414 June’29}_-__]} ---- ---- tlonal—35 yr 5s of 1930-1965|9 Dj 727% Sale | 72% 76 | 686) 723g 91% 
Canal impt 4s__......._- $0800 2) case «2221101 June’s0i.... 99 101 | German Republic ext! 76._.1949/A4 ©} 10153 Sale {100% 10314; 537/| 100 100% 
SS Sa 1964)3 J} _.__. __..}109 June’30/____}]}] 109 109 | Graz (Municipality) 8e____- 954|MN/| 97 Sale | 97 9712 7ii 98 102 
Fereign Gevt. & Municipais| Gt Brit & Irel (UK of) 5}48.1937|F Aj 105!2 Sale |105'4 = 1057s! 66)| 10212 106% 
Agric Mtge Bank e f 6s_____ 1947|F Aj} 60 Sale| 60 62 8]] 49% 86 : OS een 7D? tune eunccttee, AUP OC sca De ie 
Sinking fund 6s A__Apr 15 1948 A O} 621g Sale | 614 64 22})} 55 S80!2] 4% fund loan £ opt 1960_1990}M1 N| ¢92 Sale je91'4 92 e825, 92 
Akershus (Dept) ext 59....1963/MW™| 9612 Sale | 95%, 9612] 8sif 87 974) ¢5% War Loan £opt 1929.1947|J Dj} ¢99 ---./e100 100 lj} e974 101 
Antioquia (Dept) col 7s A_.1945)3 J; 69 72 | 69 72 9]} 53 87%) Greater Prague (City) 7}48.1952)/M1 N} 104%, 105 (104% 105 14]] 101 10713 
External s { 78 ser B__..1945)J 5) 63 69 | 67% 69 18}| 52 87!2] Greek Government sf sec 73 1964|MN} 8613 87 | 9912 100%} 5)) 97 103% 
External s f 78 ser C__..1945)3 3) 65 68 | 68 68 1}} 54 87!2] Sinking fund sec 6e...__. 1968|F A| 847s Sale | 841, 86 55/} 80 
External s f 7s ser D_._.1945|J 3! 60 68 | 67 7014} 10}) 54 88 | Haiti (Republic) sf 6s__.__ 1952|A @| 951g Sale | 95 9534 O21_ 100% 
External s f 7s ist ser_...1957|A ©, 64 68 | 6712 6712 2\" 49% 8712, Hamburg (State) 6s__...-. 1946/A @ 857g Sale| 85 87 75)}, 83 cO8lg 
External sec sf 78 2d ser_1957|A ©; 64 665!2 66 6654 44; 650 89 | Heidelberg(Germany)ext] 74%s'50/J 3] 84%4 Sale | 84% 92 8434 1041 
Externai sec s f 7s 3d ser_1957|A O 67 . 6712 67l2 ij; 50 88 | Heisingfors (City) ext 634s..1960|¥ O} 85 Sale | 85 86 39 8312 941 
Antwerp (City) external 68.1958|J ©} 10012 Sale 100 100%! 46]; 921s¢l01!g | Hungarian Munie Loan 7s 1945|3 3] 8212 Sale | 80 8253! 37]| 734 cOBl4 
Argentine Govt Pub Wks 68_1960/A O 9412 93% 9412} 50]; 88 LOO Externs] sf 7s____- Sept11946\J Jj 77 79 | 77% 7734 77% 94 
Argentine Nation (Govt of)— Hungarian Land M Inst 7s 61|M N} 89 Sale | 84 89 84 100 
Sink fund 6s of June 1925-19593 D 9412 9334 9433! 20}]/ 87 100 Sinking fund 7}<s ser B..1961|MI Nj; 84 Sale | 84 85 84 9812 
Ext! s f 6s of Oct 1925..1959/A ©] 9412 Sale ; 933, 9412] 14]; 87 99% | Hungary (Kingd of) sf73431944|F A! 99%, Sale | 995s 1004} 42/) 99 1043 
Sink fund 6s series A____1957|M $| 93%; Sale | 935g 9412! 51/|) 87 cl00 | Irish Free State extis ef 5a_1960)MN.C104 Sale j|101!2 cl04 28)! 96 cl104 
External 6s series B__ 1 J BO] 937 Sale | 9312 9412} 38]) 87 100 | Italy (Kingdom of) ext! 7s_.1951|J 95 Sale | 94% 9534) 367!] 92% 101 
Exti s f 68 of May 1926_.1960|M' N| 94 Sale | 94 9453} 12{) 865g 100!s | Italian Cred Consortium 7s Al937|M@ 8} 94's 95 | 9314 9412) 20)} 92 98le 
External s f 6s (State Ry)_1960)|M $| 94 Sale | 93% 9413} 41]| 87 c100 External sec s f 7s ser B__1947|M4 9212 94 | Olle 93 81} 90l2 985g 
Ext! 6s Sanitary Works...1961|/F A| 937; 9412 93% 9414) 16|| 87 99%] Italian Public Utility ext) 7s 1952)3 J) 87 8812) 872 8953; 76!) 861g 987% 
Ext! 68 pub wks(May’27)_1961|/M9 N| 93%, Sale | 935, 9414) 77 8712 100%: | Japanese Govt £ loan >...2 3 Ji 97%8 Sale | 97% 9712) 26 94% c987, 
Public Works ext] 5}48...1962|/F A| 8612 Sale | 86% 8712' 13}! 78 year s f 6M4s___.____. 1954|F Aj 10312 Sale |103!12 104 | 151)! 10112 10578 
Argentine Treasury 5e £....1945|M S| 82% Sale | 82 823%,| 4|) 82 93 Extl sinking fund 5%s.__.1965|M Nj} 925 Sale | 9253 9312) 302}| 8912 94% 
Australia 30-yr. 56__July 15 1955/3 3} 75%, Sale | 72 76 | 204|| 71 94%] Jugoslavia (atate Mtge —_ 
External 56 of 1927__Sept 1957)M $| 76 Sale | 721s 76 | 1021} 71 9414] Secured sf g 7a__....__- 7|A O}] 801g Sale | 797g 81 | 195 4 
External g 434s of 1928_.1956)M1N| 72 Sale| 6514 72 | 183|| 65% 85%] Leipzig (Germany) sf 78_. 1947 F A} 85 Sale| 85 85 17|| 85 101% 
Austrian (Govt) s f 7e__.._- 1943|3 D\ 10412 Sale |104144 105 75|| 102% 108 | Lower Austria (Prov) 7%s.1950|J DB) 96% Sale | 96 97 18|} 92% 100 
International s f 7s.....- 1957/3 3} Q1l2 Sale } 90% #92 | 216}} 87 95's | Lyons (City of) 15-year 68__1934 Mm 1047, Sale |104%g 1051s} 86)| 10213 10653 
Bavaria (Free State) 6148...1945|F A] 8233 Sale | 82% 83 6|| 78% 9812 | Marseilles (City of) 15-yr 6s 1934|M N| 1047. Sale /105 10513; 66)| 10212 106% 
20-yr af & ae 1941)F A! 108%g Sale |1083g 109 42|| 107% 11112] Medellin (Colombia) 6}48-.1954/J 0) 6112 Sale | 60 70 64)| 547% 80 
25-year T0795 6%4s___.1949|/M $| 108 Sale |10714 108%) 78/]| 105%c11012 | Mexican Irrigat Asstng 434s 1943}----] ---- ----| 11% 11%) = 5)] 10% 18 
_ Sea 1955|3 J) 102% Sale |10214 103 63|| 10lig 106 | Mexico(US) exti 5a0f 1899 £.°45/Q J] ---- ----| 26 Apr’30)...-/} 26 26 
External 30-year @f 7¢...1955|3 D| 1121s Sale {111% 112%] 98|| 109% 115%] Assenting Se of 1809... 1945|----| 14!2 1612) 15% = 15%) 270)] 15 28 
Stabilization loan 7s-__.__- 1956|M N} 1082s Sale |10714 108 91|| 107 110% Assenting 58 large........... -o--} 1412 17 | 17% Oct’30]_.--j} 16): 24 
— ey “ad 25-yr sf 68 1949/A 0} 101 101%4'101 10114] 6|| 98 10253 ‘Assenting 4s of 1904........- ----| 10 Sale} 912 11 | 30] 912 1753 
ic sso! Oct 15 1949/A O} 9614 Sale | 9514 9612} 13)| 95 97 Assenting 49 of 1910 large....|----| 10! 12 | 10% 11 38] 10lg 21% 
Est H 2 Ee ae 1960|M $| 9614 Sale | 95%, 9614) 38)| 96 972 Assenting 4s of 1910 small____|----] ---- ----] 10 1144) 111}] 10 2ilg 
Berlin (Germany) s f 660.1980 A O| 83% Sale | 8253 8312} 18|| 79 cO9l2) Treas 6s of 13 assent (large) '33|3 J} ---- ----| 14!2 17 14)] 1412 271g 
External sink fund 6s_...1958'/J D| 71 Sale| 6814 76 31\| 86% 94% Ea cae ee a Pe 17 12%g 27 
Bogota (City) extisf $0.2 1948 AO} 85 91 | 90 91 7|\| 75 9912] Milan (City, Italy) extl 6s ‘52/A O] 83 Sale| 83 8412} 1384/1 79 95 
Bolivia (Republic of) ext] 88_1947|M9 N| 84 Sale | 80 86 | 121|| 64 100 | Minas Geraes (State) Brasil— 
External soourteles aces 1958/3 3} 575s 607s} 5844 68 51) 438 85%} External a f 6}49_......- 1958|Mi 8} 63%, Sale | 62 6383) 26)| 45 83 
External s f 78._....___- 1969|M 8, 54%, Sale | 5412 631s} 115)| 4412 84 Extl sec 634s series A....1959|M $/ 6312 Sale | 6214 6312} 12/] 45 821g 
Bordeaux city of) 15-yr 68- 1se6 MWN/ 1047s Sale |10473 1051s) 71] 102% 10653 | Montevideo (City of) 78...1952)/3 D) 91 93 | 91 94 11|] 83% 103 
Brasil (U 8 ofjexternal 8s..1941)}3 Dj 87 Sale| 87 9012} 51|] 57 10212 External s f 6s series A_..1959}M Nj ---- 87%! 88 Oct’30/___-|] 867% 967 
External s f 6 ks if 1936-1987 A OQ} 705s Sale | 6912 72\4| 152\| 4712 88's | Netherlands 66 (flat prices).1972\™ 104% Sale 104%, 104%) 32)] 103 107% 
Exti s f 634s of 1927.___- oer A Ol} -70 Sale | 70 7173| 92|| 4712 c88l2 | New So Wales (State) ont 6s 1957\F Aj 7214 Sale | 65 724) 83] 65 90 
7s (Central Railway) _--_- 52|3 D] 7512 Sale| 75!2 7712 22|] 52 932] External s f Se.....- Apr 1958/A O} 70 Sale| 65 71 | 30) 65 90 
7s (coffee seur) £ (flat) i962 AO 8 103 | 99%  100%4' 12!| 95 105g} Norway 20-year ext] 6e....1943|/F Aj 105%s Sale |10514 10512) 37\] 101 106 
remen te of) extl 7e_..1935|M $/} 9312 Sale | 9312 95 19|] 9248 104 20-year external 6e--.-.--- 1944|F Aj 105% Sale 105%3 105%) 54'| 102 106 
Brisbane (City) sf 5a_..._- 7\" 8) 70 Sale | 67 7012} 16) 67 90 30-year exterpal 68-....- 1952|A ©] 102% Sale 102 10212} 40] 101 104 
Sinking fund gold 5e____- 1958/F Al 67 7014} 66 6812} 17)| 66 88%] 40-year sf 5}s..-....-- 1965|3 Dj 103 Sale 10212 103!4) 48] 100!s 103% 
20-year ¢ f 6s ...._..___- 1950'3 D/] _... 87 | 92 Oct’30}_.__|} 91 93 External 6 f 5a....Mar 15 1963|M1 & 101%, Sale 101 10112] 120'| 96% 10112 
Budapest (City ) extiaf6e..1962/3 D| 72 Sale | 71%: 72% 61 852 Municipal Bank extl @ ! 58 1967/5 5 10012 Sale 10014 101 51 10: 
Buenos Aires (City)6%s2B195535 J} 95 Sale | 9312 95 71 8912 100'2] Municipal Bank extl sf 5s 1970'J 100%g Sale '1003g 10114] 10] 97% 101% 
External s f 6s ser C-2__._.1960 A O| 85 90 | 781!2 Oct’30 --__'| 78!2 9812} Nuremburg (City) ext) 66..1952 F Aj) 70'4 76 7053 72 17'|, 705g 2 
External s f 6s ser C-3....1960 A 0} 85', 93 | 87 87 8053 98%, | Oslo (City) 30-year s f 68... MN; 103 Sale 102 10314] 56) 100 104 
Buenos Aires (Prov) exti 69_ sss 1M 8! 7553 Sale | 74ig 7614. 83!| 7ll2 91 nking fund 5s-_...--- iF A} 10114 Sale 101 1014 5 | 98% 10212 
Extl s f 6}4s8.-.-....---- 1F A, 75'2 76 | 75% 77 | #12)| 72 Panama (Rep) esti 5}4s....1953)3 Dj ---- 103 ,10212 10212 1}} 1001, 1031 
ulgaria (Kingdom) sf 70.1907 5S 3| 714 Sale | 70 714, «26 85%) Extisft Sesser A..May151963MN/ 91 9 94 25/| 8912 96 
Stabil’n s f 7%s Nov 15 "68 .---| 7812 Sale | 78 7973 303|} 67 9041 Pernambuco (State of) ext 7s °47\M 63% Sale | 67!2 6953} 18) 49 90 
Caldas Dept of(Colombia)7<s°46.3 J} 7312 Sale | 70 7612' 13}] 56  93'2] Peru (Rep of) external 7s_.1959|M 7014 Sale | 7014 77\2} 22)| 65 ¢l10112 
Canada (Dominion of) 56...1931'A O} 100%, Sale |100% 101 { 42 10112] Nat Loan extlsf6s lstser1960\J DB) 52 Sale| 51 56 | 179}] 40 84 
NE Ee ae 1952 MN; 105%, Sale |105 10553! 59)| 102% 10644] Nat Loan extls!6s2deer 1961|A ©} 5112 Sale| 51 56 66} 41 84% 
7. Se aS aaa 1936/F Al 101 Sale |100%; 10133! 61]| 97% 102% | Potand (Rep of) golds 6s....1940)A Oj} 6512 6812) 65 71 31), 58 81 
carkdoad (City) sf 88. _...1954/5 J} 10412 108 1102 Nov’30\--__|| 102 10973] Stabilimtion loan sf 78..1947|A ©} 77%3 Sale| 75 79%g| 372|] 70 
Cauca Val (Dept) Colom 74s °46,A ©] 7812 Sale 1g 81 2)| 64% 95 External sink fund g 88..1950|/3 J} 8514 Sale| 8312 8734] 148!] 6912 98 
tral Agric Bank (Germany)-—| Porto Alegre (City of) Wo6 1961 J Di 83 87 | 82 82 7|\| 681g 100 
Farm Loan sf 76 Sept. 15 1950 M S$} 87 Sale| 86 . 87 57|| 81 98i2§ Ext! guar sink fund 7s- 1986 5 J\ 73'2 Sale | 73 75%4} 11/] 50 941g 
Farm Loan 6 f 68 July 151960 J J} 74 Sale| 73 76 91|} 65 905 On 2 5 Co aeen cand 1952|----| 74 Sale| 691, 75°31 123|] 691g 77 
Farm Loan sf 6s Oct 15 1960' A 0] 74 Sale | 72 76 | 270|\| 6612 90 ND i ee 1051}----| 80 Sale| 77% 8234) 43!| 7733 83% 
Farm Loan 6sser A Apr151938 A O} 82 Sale| 81 84141 140]} 78 94 {| Queensland (State) extis!7s1941/A 0} 95 Sale| 94 9512} 291) 90 110 
Chile (Rep)—exti s f 78_...1942/M | 942, Sale | 94%, 98 19|} 87 1034] 25-year external 6s_....- 1947|F Aj 84 Sale} 82 23); 77 104% 
External sinking fund 66.1960!A O} 83%, Sale | 8212 85 45'| 71 9453 | Rio Grande do Sul extl sf 88 1946)/A ©} 80!2 Sale | 8012 88 11{} 59%g 103 
External s f 66_........- 1961/F A} 83%, Sale | 83 8473} 76|| 72 c9412] External sinking fund 68.1968)5 Dj 55!2 Sale| 55 58 241) 347% - 
Ry ref exti s f 68__...__- 1961/3 J| 83 Sale | 83 841o} 41]] 72 94 External s f 78 of 1926_..1966;)MN;} 65 Sale| 64 70 18|| 4712 93% 
f _ “habe 1961)5M $| 83 84 | 83 83%) 50!] 71 94 External s f 7s munic loan 1967/3 Dj 64 Sale| 64 687s} 7} 50 8912 
Exti sinking fund 6s_..._ 1962'41 S| 85 Sale | 844 855g 51|| 69 9414 | Rio de Janeiro 25-year sf 8s.1946|A 0] 84 Sale| 837% 8934] 141} 681g 105% 
Exti sinking fund 68.__-_- 1963,\M N}| 83 83%] 83 84 37|| 72 91%] External s f 6}s.------- 1953/F Aj 65 Sale| 65 66 63|} 48 85 
Chile Mtge Bk 6 Ks June 30 1957|}5 Dj} 87le 8934] 86 877s) 31'| 76 99 {Rome (City) ext! 64s_.-..- 1952/A O| 83's Sale} 83 84 | 128]| 78ls 94% 
8 f 638 of 1926__June 30 1961/3 D} 92 Sale | 91% 9214) 36l| 8712 1 Rotterdam (City) ext! 6s...1964)M1 N} 10412 105 |10412 10412] 1)} 1028 1 
Guar sf6e_..._... Apr301961/A ®| 78 Sale| 76 83 28|| 6712 94 | Roumania (Monopolies) 78..1959|/F Aj 7612 Sale | 7612 79 9} 72 
. gl fee 962\M Ni 80%, 8312] 80% 83 22|| 6912 91 |Saarbruecken (City) 68-...1953/3 J} 90 92 | 90 9012] 18}]| 805: 91 
Chilean Cons Munie 7s.____ 1960|M 8 87 Sale | 86 8712} 27}| 77!2 c98 | Sao Paulo (City) sf 8s.Mar1952|MiNi; 93 95 9712 RO 107 
Chinese (Hukuang Ry) 58..1951/3 D! 321g Sale | 29 3312] 43]| 21 3312] External s f 634s of 1927.1957|MN; 64 Sale| 64 6514 15|| 47 84 
Christiania (Osio) 30-yr s f 66 °564/M $| 101 __--/10214 102%)  4}] 99% 10324] San Panio (State) extl sf 8e- as 36|3 3} 8853 92 | 9014 91 32}} 68 102% 
Cologne(City) Germany 6348 1950\% 3 80 Sale | 80 8210] 28) 80 cO8%] External sec sf 8e......- 5013 J| 80 Sale 8773} 14|| 62 101, 
Colombia (Republic) 68....1961/3 J| 681s Sale | 681, 70 67|| 58 c¢83 External s { 7s Water L’n 1996 MS$| 75 .---] 7812 80 12|| 50 9413 
External s f 6s of 1928_..1961/A O| 7014 Sale | 67!2 6910} 791) 57 81% External v f 8  haenic andres 3 3| 55 Sale|] 55 61 47\) 41 81 
Colombia Mtg Bank 6s of 1947)A O} 632 Sale | 63 67 4|| 52 82%) Secured sf 78..-.------- 0jA OF 80 Bale 8412] 2841) 68!3 961s 
Sinking fund 7s of 1926_.1946'M | 651g 68 | 7012 72 Si} 56 87 | Santa Fe Uh Arg Rep) 7s i943 M s 87 Sale} 86 91 2311 77's 95% 
Sinking fund 7s of 1927.1947|F A| 65% Sale | 65% 70 7; 5&7 Saxon State Mtge Inst 78_.1945|J 81 Sale} 81 82 10{; 78 1 
Copenhagen (City) 5s....-- 1952/3 D/ 1001s Sale | 9912 1001s) 441] 95% 10019] Sinking fund g 6448.-Dec 1946|J 0) 78% Sale| 78 79 32 4 ‘ 
25-year g 4}4s---..----- 1953)M Ni 94%3 Sale | 93 9432] 145]/| 88!2 9419) Seine, Dept of (France)extl 76°42/3 J} 107!2 Sale {107!2 107%4) 118 1068109 2 
Cordoba Cxey) extis{7s_.1957)F Aj] 66 74 | 74le 75 4\| 70 93 |Serbs Croats & Slovenes 8s 62m Ni 90%, Sale| 89 91 86)} Sitz 
External s f va. --Wev 15 1937|M™! 82 89 | 84% Oct’30]____|| 81's 985:] External sec 7s ser B....1962)M Nj 81 Sale| 79% 813s 213]} 75 88 
781942)3 3] 86 88 | 86 86 83 100 | Silesia (Prov of) extl 7s....1968}3 Dj 6314 Sale | 63% 6653} 74)) 49 82 
Costa Rica opute ext) 78.1951)§M ™!} 79 Sale | 787% 8014] 781) 65% 91 | Silesian Landowners Assn 6s 1947/F Aj 71 Sale| 705s v1 17] 64 Bo 
Cuba (Republic) 5s of 1904. MS! 98 Sale} 98 99 11] 97%4c103 | Soiasons (City of) ext! 6s-..1936)M MN} 104 Sale |104 104% 13]| 1015, 107 
6s of 1914 ser A_1940/F A! 9912 ____'100!2 10053} 35,] 96's 103 [| Styria (Prov) external 76...1946/F Aj 89 90%] 8853 9012) 10)) 86 - 
Bmevien cyermee analy al a0 S| Bh oll 9 oe, | Suede exertion tats | 105 icf ige ioe) al 19g 
fund 6s Jan 15 5 3} 100 Sale 100 32 wiss Confed’n 20-yr sf 86_. 2 
Public wks So dune 30 1045/3 D' Rilo Sale Site 83 29" S1l2 9419] Switseriand Govt ext! 5446.1946'A 195 Sale 110453 1051, 191! '02!e 196lg 


6 Umsu sale. 








On the basis of $5 to the £ sterling: 
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BONDS Price Week's ° Range BON Price Week's P Range 
N. Y. STOCK EXCHANGE. Friday Range or 3 Stnce N.Y. STOCK EXCHANGE. Friday Range or 33 Since 
Week Ended Nov. 14, a] Noo.14. | Last Sale. &\| Jan. 1. Week Ended Nov. 14. =Za| Noo. 14. | Last Sale. Jan. 1. 
Bta Ast| Low Htgh| No.\\low Ha _|Bta Ask| Low Hitgh| No.\\Low Htgh 
Foreign Govt. & Municipals. CO & E Ill Ry (mew co) con 66.1951\M' N| 44 e| 44 47%) 7211 36 84 
Tokyo City 5s loan of 1912.1952|M 8| 79% 80 | 79% 80 7|| 74% 82% | Chic & Erie 1st gold 6s_...- Ni 104 10512]104 104 1}} 102 109 
External « { 54s guar...1061/4 @| 90% Sale| 9012 112) 79)| 87% 9312) Chicago Great West lst és..1059 M$) 70 e| 68% 70 | 133)| 64 74% 
Tolima of) exti 7s...1947 Mm; 501g 66 | 62 62 sii 6 %7 | Chic Ind & Louisv ref6s....1947|3 43] 11212 -.--|114 Sept’30/-.--|| 112 115% 
Trondhjem (City) Ist 548.1957 N| 9912 Sale | 9912 997g} 22 9312 100 Kefunding 5e....--. 1947|5 3) 102% -.-.|103 Nov’30)-.--|| 101% 105 
Upper A as 3 Di 9814 Sale | 9814 9834 7 98% 4s series C....1947|3 3) 92 9314] 93 93 1 92 93 
s 16%e_June 15 1957\J Di} 89%, Sale| 89 90 32 Bllg Oillg lst & gen 5e series A_.... MN| 97 977s} 96 9612} 15 96 
Uruguay (Republic) ext! 8e.1 F Aj 103 Sale |1021g 10312) 26 86 109% lst & gen 6s ser B_.__May 1966|J J| 98 103%4)10612 Oct’30/---- c1041g 1091s 
> { ecco 1 MN! 84'lg Sale| 8314 86 46 83 9912] Chic Ind & Sou 50-yr 4e_...1056)3 J) 911 5 9412 Oct’30}_.-- 9 
Exti sf 6s_...---- May 11064\|MN) 84'g 85 | 8312 85 39 81 9844] Chic L 8 & East 1st 43481960)3 Dj 101 103121102 Oct’30).--- 03% 1023's 
Venetian Prov Mtge Bank 76 '52)|A O 93% 94 | 94 9453; 21 88 c98 |ChM&8tPgenésA_May 1989|J J) 84% Sale | 8412 8514) 35 841g 87% 
Vienna (City of) extl sf 68..1052)M NM) 8412 Sale | 84% 85 69}| 82 05 WONG noc csccasmosnaid J} 79 82 | 84 Oct’30/__.-|| 81% 85 
Warsaw (City) external 78..1958|)F A 62 Sale} 61 6714] 134 61 83% Gen g 34s eer B__..May 1989|/J Jj ---- 76 74 Nov’30}j-.-.--. 721g 79 
Yokohama (City) extl 6s8...1961|3 Dj) 96% Sale| 96 96%) 78] 95 9914] Gen4isseriesC_...May1989|J J} 9412 Sale | 9412 9412 971s 
Raliread ; Gen 44sseries E_...May1989/J Jj 94 Sale| 92 95%} 45]) 02 1g 
Als Gt Sou Ist cons A Se_---1943/J © 103 _.--|104%, Nov’30}__--|] 100% 104% Gen 4%sseries F__...May1989|J J) 99 Sale | 98% 99 56|| O71l2 101% 
lst cons 4s ser B_.-.-.---- 1943|J DB) 94% ----| 94% Oct’30/_.-- 92 04% | Chic Milw St P & Pac 58__.1975|F A| 7812 Sale | 7612 7912) 198 7612 96% 
Albl& Susq let guar 3s...1946)A 0} 87's 89 | 88 88 833g Oliz] Conv adj 5e_._._.-- Jan 12000/A ©| 35%, Sale | 3214 3714| 902|]| 8214 781s 
Alleg & West ist g gu 48....1998|4 0) 88 90 | 55% Oct'30|....|| 85 8812) Chic & No West gen g 3}48.1987 MWN| 7914 Sale | 77) 7914] 47|| 771g 82's 
Alleg Val gen guar g 4s_..-- 1042|M 8| 94 97%4) 975g Nov’30/..-.|| 9212 98% DIED -eadeusaanmei Q Fil 74 7912) 77 June’30/_..-|} 75 77 
Ann Arbor lat g 4#...-July 1995)Q Jj) 81% 8212) 87% Nov’30/----|| 76 89's SG (Senge ape 1987;,M Ni 88 9112] 88 89 4\| 87% 935s 
Atch Top & 8 Fe—Gen g 48.1995|A 0] 97!2 Sale | 9714 977g} 140}| O15 99% Stpd 4s non-p Fed inc tax °87|M MN} 88 9112] 9212 Oct’30/.---|| 881s 934% 
EE OE eoowtA O| -.-- ----| 97 Oct'30/..../] 90 97 Gen 458 stpd Fed inc tax.1987|M N| 10012 105 {10514 Oct’30}----|| 100 108% 
Adjustment gold 4s._July 1vv5| Nov) ---- 95 | 95 95 ll] 8713 @5 Gen 5e stpd Fed inc tax..1987|M N| 10512 10712/10712 Nov’30|_.--}| 106% 114% 
Stamped_._....... July 1995|M1N| 93 Sale | 93 94 30|| 87% 96% RRA A MW] _... ----|105l2 July’30/__--|| 105 108% 
RENE. cn nvccccoenes MN] -.-- ----| 911g Sept’30)-..-- 85%, 91's Sinking fund deb 5s_.-.-- 1933|M N| 102% 104 |102% 102%, 1|| 10053 102% 
Cony gold 4s of 1909--..-- 1955)3 Dj) 92 94 | 94 Nov’30}.... 87 9712 pS ELLIS MN| 9953 102 | 99 Feb’30}-.--- 99 «86 «98 
Cony 4s of 1905...------ 1955|3 Dj} 9312 Sale | 9314 Q94ig} 25 88 07% 15-year secured g 6%8_-.1936/M S| 107% 10812)107% 107% 3]| 1071g 110% 
Conv g 4s fasue of 1910...1960|3 D) 93 ----] 9214 Oct’30}----|| 89% G2l4 ist ref g 5e......-.- May 2087\3 D/ 10012 102 j10012 101 8|| 10012 109 
Cony deb 4%s_...-..---- 1948/3 D| 11912 Sale |11612 120 | 144)| 11612 141'2 let & ref 4}4s_____- May 2037/3 D} 8912 95%) 93 Nov’30/----]| 93 101 
Rocky M@ Div ist 46...1965|5 J| %1l'2 Sale| 9112 Qilz) 1)) 6B 6l2h ist & ref 448 ser C..May 2037 J Dj 9014 Sale | 8912 9212] 111]| 89!2 cO9% 
TraneCon Short L Ist 48.1958|J 4) 96 ----| 95 96% 4||} 90l2 97%, Conv 45s series A...-.-- 1949|M M| 89%3 Sale | 8914 9214] 161]} 8914 105% 
Cal-Aris let & ref 4s A.1962\|M 8 101%g Sale |101%g 101% 7 07 104!2 
Atl Knoxv & Nor Ist ¢ 5e..1046|J DB) 9912 ----|1045g Oct’30|_...|| 102% 104% | Chic R I & P Ratilway gen 40 1988/3 J) 92% 93%4) 921g 94 23]; 88 96 
Ati & Chart A L 1st 4s A_.1044/J 3) ---- 98!2) 99 Nov’30/----|) 95 100 pT RSE 3 Jj ---- 94 | 91 Aug’30/._--|| 85!g 91 
lst 30-year Se sories B....1944|J 3) 103 103%3/103 103 1}| 1001, 104% Refunding gold é8___...- 1934|A O} 991g Sale | 99 9914) 262 951g 991s 
Atlantic City Ist cons 48-..1951|J 3| ---- 95 | 9412 Oct’30/----|| 87 9412 pS ROO O| 98 Sale | 98 98 1 95 98 
Ati Coast Line Ist cose 4s July '62)|M 8| 95% Sale | 95 95%) 13]) 90 9733] Secured 434s series A_...1952|M $| 9312 Sale | 91 94 63|| 915g 99 
, a eee M 8| ---- ----| 921g May’30}...- 921g 9212 <5 Sees 960\M N| 90 Sale jcS9 9214] 183]| c89 101% 
General unified 4348.....1064|J D| 984 100%4|101 Oct’30|--.-|| 061g 10312] Ch Bt L & N O 5e_June 15 1951|3 D) 104% ----|104% Oct'30)_.--|) 103!g 1041s 
L&N coll gold 43__..Oct 1062)|MN| 89% Sale | 89% 9014} 32]| B81g O4ilg SS ORE SEE 3 Dj -.-. ----]102 Mar’30/...-|| 102 102 
At & Dan let g &#_._------ 1948\J J3' 4913 56 | 49% 51 11 49 732 Gold 3\s______ June 15 1951/8 D' 83 ----} 81 July’29'....)| -... ---. 
[fo NS aE 1048\3 3) ---- 50 | 42 Oct’30,----'| 52 6212] Memphis Div let g 4e..--1951 J Di 90% -.--] 9012 Oct’30,..--|, 8814 92 
Atl & Yad iet guar 40_..._.1949|A O| ---- 83%] 87 Sept’30|....| 82's 884]Ch St L & P ist cons g 58..-1932|A Q) 10012 ----|101!4 Nov’30|_.--|) 00% 101% 
Aus@y & N W let gue Se...1041|J 3] 101% ----|101%4 Oct’30)----|| 99 101lg pS TEE EE A QO} .... ----|100% Aug’30|__--}| 100%3 100% 
Bait & Ohio letg 4a...-July 1948|/A ©} 95% Sale | 95 9612} 31|| 9112 98 | Chic T H & So East lst 58_.1960|J 0) 83 8514) 85 88 | 21]] 85 100% 
pasmebe uly 1948/Q Jj ---- ---- 943g Oct’30}-.--- 90 Inc gu 5¢_____...._Dec 11960}M 5} 7612 77 79 Nov’30}__-- 78 9414 
20-year conv 4}6....--- 1933) | 101 Sale /101 101%g| 151|| 98% 10112] Chic Un Sta’n ist gu 4s A-1963|/J 4) 10114 Sale /101', 10273) 16)) 97 104% 
RELEASE MB ---- ----|10014 Aug’30]----]| 98's 100% lst 5e series B__.........1963)J J} ---- ----|105!4 Nov’30|_---|| 103 106 
Refund & gen 6a series A_.1995|J ©} 101 Sale |100% 10214) 99)| 100%°105'2] Guaranteed g 5e_-.-...--- 1944|J ©) 10412 104%4)104%, 104%, 5j| 101% 105% 
PE Pe J Dj ---- ----]102% Aug’30}----|| 102 102% lst guar 6 4a series C_...1963|J 4] 11412 Sale [114 11512} 11]] 114 116% 
let gold S4_....---.- July 1948/A O} 10514 Sale [104%3 = 10514 30]| 10118 100%] Chic & Weat Ind con és_-__-_- 952|\J 3] 88l2 Sale | 8812 90 31 851g 9353 
Ref & gen 6s series C..--- 1995|J ©) 10812 Sale |10814 109 67\| 108%4c111 lst ref 5348 series A___---. 1962|M $| 10514 10512)10514 105%g| 40|| 1038 105% 
PLE& W Va Bys ret 46_.1941)/M 94%, 9553) 945g 95 52 01 974] Choc Okla & Gulf cons 68..1952/M Nj 102 106 1102 102 4 997% 102g 
Bouttrw Div lst Se_..---- 1960|J 3} 10212 Sale }10153 10212) 33)| 10012 10613] Cin H & D 2d gold 4s___.1937|4 J 981g 9934) 98 Oct’30/____|| 951g 99 
Tol & Cin Div lst ref 4e.A.1960|J 3) 8453 Sale | 845 87 |* 8 84 89% 1C1S8tL & © lst g 4s_Aug 2 1936/2 Fi 96% ---- 9614 Nov’30}_.-- 9514 981s 
Ref & gep 5s eories D...-2000/M1 8] 101 102 /101 102%] 101|] 101 105%] Registered_______- Aug 2 1936|\Q F| 94% 98 | 94 Oct’30|_...|| 04 94s 
CR Biivaxeccséneacs« F Aj 9514 Sale | 94!g 9514) 374|| 41g 104% | Cin Leb & Nor ist con gu 48-1942)|MN| 90 9512) 9614 Nov’30/_--- 96% 
Bargor & Aroostook let 66..1948)3 J} 103% 10414/10414 Oct’30}_---|] 10153 105 | Cin Union Term ist 44s_..2020|9 J| 102% Sale [101% 10234) 119)| 10113 104% 
sabi ha nehaaienioes iret 113 3} 89 90 | 89 8934 84 93 | Clearfield & Mah Ist gu Se _.1943|)3 J) ---- ----|100 July’28/._--|) ---- ---- 
Battie Crk @ Stur 1st gu 88.19890|3 ©} -..- ----| 625 Sept’30|--.-|| 62 626] Cleve Cin Ch & St L gen 48.1993) 4 D| 9453 95%4) 9453 945g 1 
Beech Creek Ist gu g 46....1036|J 3) 98 ----| 9914 Nov’30|----]| 9512 99%] 20-year deb 4}48_--..--- 1931/3 J} 100g Sale {1000's 100! 5j| 9914 101% 
26 quar g Se_._.-.-.-.-.--.-- 1986/3 J3| 100%, _.-.|100 Jan’30}----|| 100 100 General 5s series B_____- 1993/9 D| 11053 114 |11214 Oct’30)_.--|| 105 112% 
Beeph Crk ext ist g 8340_.-1051 AO} 8514 88'4{ 86 Oct’30/---- 78 86 Ref & impt 68 ser C_...-- 1941;3 J] 104 10514/103% Oct’30/_.--|] 103 10653 
Belwidege Del cons gu 3346.1043)3 J) 884 ----| ----  ----|---- eee cose Ref & impt 56 ser D_____- 963\5 J] 10453 Sale |104!g 10453) 22]) 100 105% 
Big Gandy ist 4s guar.---..- 1944/3 D| 94% 96 | 96l2 Oct’30)---- 891g 0612 Ref & impt 434s ser E_...1977|J 43} 101'4 Sale |100 10114] 140 93126103 
Boston & Maine Ist 5e A C.1967|M &| 1001g Sale | 99% 10053 167 06 104 Cairo Div ist gold 48__-_.. 1939|5 J} 96 9712) 96 96 20 92 981, 
1st m @s series 2.....---- 1955041 N| 100% Sale | 9912 100%) 89]| 98% 1034] Cin W & M Div latg 48_.1991|J 3} 86 93 | 91 Oct’30)_._-|| SAl2 O5ls 
Boston & N Y Afr Line 1st 481055|F Aj) 85 8714] 87 87 1 81 8713 St L Div Ist coll tr g 4s_..1990|M N 927g 937g) 9214 Nov’30}__-_- B41, 93 
Bruns & West ist gu g 48..1938|3 J} 9612 98 | 98  Oct’30}----|| 92% 98 Spr & Col Div let g 46__..1940|M $} 9512 ----} 9514 Oct’30|]_.--|| 93 95% 
Butt Roch & Pitts gen g 54 ..1037|M 6| 10212 Sale |101% 10212) 21|| 99's 103%] W W Val Div lstg 4s_...1940|J 43) 95'4 ----| 95's Oct’30)___-|) 90  95ls 
Consol 444s8..--..--.---- 957|\MRN| 92 Bale | 91% 93 58|| 90 96%4)CCC &I gen consg 6s___-1934)3 J| 10453 ----|10453 Oct’30/___-|| 103 10553 
Buri C R& Nor let & coll 68.19034|A @| 101% 102%)102 Nov’30|----|| 9912 102 | Clev Lor & W con Ist g 5a_.1033|A ©} 101% 10212)10112 10112) 10}| 99% 102% 
Cleve & Mahon Val g 56_...1938|3 Jj 102 ----} 9912 Apr’30)_.-.|| 98 991s 
Sou cons Se A...19062)A QO} 106'3 107 |108%4 10812 8|} 10212 110 | Ci & Mar ist gu g 4}s_...1935|" N| 100 Sale |100 100 99% 100 
Canadian Nat 4}s_Sept 15 19054|M 6] 997% Sale | 991g 997g] 24]] 931g 100% | Cleve & P gen gu 4}48 eer B_1942|A 0} 99% ----|100% Mar’28}____|) -... -.-. 
80-year goid 4}4s.....--- 1957|3 3] 99's Sale | 98% 9912} 67|| O24 10012 Series B 3}4s_.....----. 1942)A 0} 8914 ----| 87 Mar’29]__..]]} -... ---- 
GET Gin divccntesenne J @| 9914 Sale | 991g 997g} 53]| 92% 101% Series A 4}48__......--- 1942|3 J} 10114 1027g}10114 Nov’30]__-.-|| 101% 101% 
Guaranteed g Se...-July 1969/3 3) 105 Sale |105 105%g} 58]) 0014 10648] Series C 3}4s_......-...- 1948;|MN| 89 ----| 8612 June’30}]__--|| 85!g 88lg 
g 5e..-.Oct 1069]/A O} 105'g Sale |10453 106 | 102)| 10114 106 Series D 8s__....-.--- 1950\F Aj 8814 ----| 861g May’30}__-_-_|| 861s 861s 
Guasanveed g Ss......--- 1970\F A| 104% 1054s|104% 105 | 37] 10312 106 Gen 4348 ser A_.....--.- 1977|F Al ---- ----|10l!g 10112] 35)| 100% 1027 
Guar gold 4%8.._June 15 1955|3 D| 101!z Sale |10114 101%} 60}, 101% 101% | Cleve Shor Line st gu 4348.1961|A ©} 102 Sale /102 1025s} 25)| 971g 104% 
Canadian North deb sf 7s_.1940/3 @| 11l's Sale |110% 111%] —8]] 100% 11812] Cleve Union Term ist 6}48.1972)A OQ} 108 10912)10912 10953) 12)) 10615 111 
25-year s 1 deb 6 }4s-_-..-- 1946|3 §| 118 Sale |117% 11814) 25)) 1138 118% lst s f 5e series B_____... 1973|A O| 106 Sale }105 106 73|| 1021¢ 108% 
Registered ..........------ wo-- ----]11314 Jan’30j----]] 113% 113% lst s f guar 4s ser C_...107T}A ©} 101% 102%4)102 102%} 38]] 96 104 
10-yr gold 4}48.. Feb 15 1985|/F A| 10012 Sale |10012 1025 10}]} 981s 102%] Coal River Ry lst gu 48....1945)3 D 94 -.--| 94 Nov’29]__.. 88 94 
Pac Ry 4% deb stock..|J J| 89 Sale| 87% 89%] 154]| 8312 0012] Colo & Gouth ref & ext 434s.1935/M Nj 101!s ----|101!s 10112) 43)) 97 103% 
Col tr 4}4s..-..-.------- 1946|M 6} 100% 10114]100% 10114) 25 0653 10113 Genl m 4}$s ser A..-.-.- 1980|M Ni 9753 Sale | 96! 98%) 93 0514 1001s 
Ge eyuip tr otfa........-- 1044/3 3} 103%, Sale {10212 1037] 46}| 100% 1 Col & H V lst ext g 4s..-.-.- 1948)A O| -.-- ----| 91 July’30/_---|| 88!g 94 
Cofl tr g Se.......- Deo 1 1054|J ©} 103%, Sale |103ig 103%| 67|| 101!2 106 | Col & Tol ist ext 4s_.------ 1055|F Al 92's 97 | 95 95 85 92%, 
Collateral 4}s...-- 1960|J 3] 99%5 Sale| 9814 9914) 198]} 98 100 | Conn & Passum Riv ist 40.1943'A ©} 89's -.--' 8612 Feb'30)_..-|| 8612 861s 
Carbendale & Ghaw lst ¢ 48.1932 @ 6) -... -.-. 98% Oct’30|-.--|' 98% 98% ]Consol Ry non-cony 46....1054,3 J| 72's 73 , 7258 7253 5,1 70 76 
Caro Cent let cons ----1940/3 J 70 | 7912 Oct’30}---- 5 3| 721g 7212) 725 72 6} 70 7% 
Caro Clinch & O 1st 30-yr 5e.1936/5 Dj} ---- 102%)|102 102% 5 A Oj 6753 7412) 71l!2 Oct’30}_._- 71lg 73g 
lst & con g 6s ser A Dec 15 '52|J ©) 108 10812/108 1081s} 3 3 J3| 721g 7412] 7253 7253) 5i| 68 76 
Cart & Ad ist gu g 4s..---- 1081\3 ©| 90 9412} 92 Nov’30j---- 3 Di 40 Sale} 40 40 13 39 75 
Cent Branch U P ist g 48--.1948|3 Dj 80's Sale Ig 801g J 3} 65 Sale| 6312 664) 12]] 50 84 
Central of Ga ist g be..Nov 1045)F Aj 102 10512102 Nov’30}---- J ©} 6612 Sale | 66 67 4i| 64's 90% 
Consol gaid Se........-- 1045)M WM} 100!g 101 |100!g 101%) 10 3 Oo} 58 Sale| 57 58 6 5312 92 
epeasceesacescss Mj ---- ----|100 Feb’30/--.-- 
Ref & gen 534s series B-..1950/A O| 98% Sale | 98% 99%) 14 3 3| 100g _---} 99 99 1]]} 99 1001g 
Ret & ger 5s series C...-- 1059/4 O} 98 Sale| 9612 98 31 MN 96 9514 961g] 73 Ollg cOBig 
Chatt Div pur money g 48.1951/3 Dj 83's ----| 89's Oct’30j---- A @ 10112 103 [10112 Oct’30}__-- 061g 107 
Mac & Nor Div ist ¢ 5..1046)3 J| ---- ----|104 Sept’30/.-.-- MN{ 10512 Sale |1051g 10512] 11)]| 100% 105% 
Mid Ga & Ati Dtv pur m 66'47|3 Jj ---- 10112)10212 Sept’30]---- F Al 9712 98 98 98 1 O75, 1 
Mobile Div ist g 6e..-..-. 1046)3 Jj ---- 104 |104 Oct’30}---- 5 3) 9714 Sale | 96% 975g| 74 0253 
Cent New Eng let gu 46....1061/8 J5| 86 Sale | 85% 86 7 3B J} 10012 100%)101 101 11 055, 101 
Cent RR & Bkg of coll 66 1987/\@8 Nj 9712 102 | 9753 977s} 15 F A\| 77 7053 78%) 83 7053 
Ce ee aes J §)| 112 Bale j112 112 6 AO| 75 8312) 7812 7912} 21 7812 95 
i oaNSinaeen does @ Me 1087|}Q 43] 110% 11412)11114 Nov’30/-_.-- 3 Ji ---- 25 | 24% Sept’30/.__- 
General 46............-.- 1087|J 38) 94 9812) 96% Oct’30)..-- 14 O71g) Certificates of deposit.......-}_..-. ---- 22%) 247g Sept’30/___- 24% 31 
Cent Pac ist ref gu g 4e....1040/F A} 95 Sale | 945, 9534) 41]]) 91% 081g] Des Plaines Val lst gen 4348. 1947|\M 95 ..-.| 99 99 25|} 86 99 
pdewedessooecscon= F Al ---- ----| 95 Sept’30/---- 95 | Det & Mac Ist lieng 46....-1055)8 D| 45 60 | 45 Oct’30]...-|| 45 74s 
Through Short L 1st gu 46 1954)4 ©} 9312 Sale | 917% 93%) 36 05 ee 1995|3 D} 40 50%) 40 Oct’30j_..-|} 40 61 
@ &.....-.- 1060|/F a} 104 Sale |1037g 104 59|| 100% 106% | Detroit River Tunnel 438_-1961/m Nj} 10112 10244}101%, 101% 7 05% 105 
Charleston & Gav’h ist 7e--1036)) J) 111  ...|108 Dec’29]-.-.|| -.-- ----]Dul Missabe & Nor gen 6e_-1041|3 J) 103!2 ----|10315 Sept’30}__--}) 101 104ls 
Ches & Ohio ist con g 5e....1880|M a) 1 Sale |104!g 104%, 102 105%] Dui & Iron Range Ist 66....1037|A O 102%, Saie {1027g 103 100% 103 
Raacedale -.--4030}am N| 10112 105 |1031g Oct’30}_--.]| O12 104 | Dui Sou Shore & Atl g 66--.1037)5 3) ---- 64 | 6512 Nov’30/_--- 
General getd 4(s......- 1002\m@8 6] 102% Sale {10212 103ig] 19 0714 106 | East Ry Minn Nor Div let 46 "48;A O 94 9714} 961g Oct’30}_.-- 3 
wococcccecesoces @ 8 964 _.__]10112 Oct’30|_-_.|| 96 10212] Hast T Va & Ga Div lst 6e_.1056)M ™| 106 106/106 106 6}] 100 110% 
Ref & impt 4}46_-...---- 1908|4 @| 101% Sale |100!g 1014) 35]| 94 10212] Eigin Jollet & East lete 6e..1041|M Ni ---- 10312/103!2 10312) 5 10414 
Ref & impt 4440 ser B_...1095)5 §| 101 Sale j|100!g 101 61 9353 10253) El Paso & 8 W ist 6e....-- 1065\A O} ---- ----|103%4 Sept’30}._--]| 10114 103% 
Craig Valley let 5e..May 1940/3 jg) 102 --_..}|101%4 Nov’30j---- 06% 102 | Erie lst cons g és prior_.-_-- 1906\5 Ji 8312 Sale | 8312 86 17 8312 90 
Potts Creek Branch Ist 46.1046) 4) 93% 9612] 9514 9514] 2/| 8612 O51: Registered.........--- 1906/3 3| 80 84l2} 81 Nov’30]_...|| 7&8 85% 
R&A Div lst con g 46_.-1089)3 J| 9353 9612] 941g 9514) 12]| 86% 062] st consol gen lien g 46_...1006|3 J| 78!2 79%) 7712 82 772 85 
2d consol gold és. ----.- 1989}3 J3| 94 Sale| 94 94 lj} 83! 96 | #Registered__.......--- 1006/3 J| ---- ----| 79 Sept’30]_.--]| 76% 83lg 
Warm Spring V lst ¢ 66..1941\a§ g@| 102 ___./100ls July’30/_--- 07 ‘wWl'ls Penn coll trust gold 46...10651/F Aj 101 ----j101 101 21; 101 101% 
Chesp Corp conv 5e._May 15 ‘47\@8 N| 9814 Sale | 98 c991e] 233]} 05%, 102 60-year conv 4s series A_.1053)A O} 7253 7814) 75's 7873} 191) 75tg 87% 
Chic & Ailton RR ref g 85.-1949)4 ©| 6713 69%) 6612 6812] 3]) 65% 7éls on 5 apelin aes 1052/A O| 725s 77%4| 80's Nov’30]___-]]| B0lg 891g 
Ctf dep stpd Oct 1030 int..._-)____ 66 Sale | 66 66 2 63% 74 Gen conv 44 series D_.--- 1053;A Oj} ---- 82 87 Sept’30}.--- 801g 87 
Ratiwag first lien 3348-..-1050)5 3) 79% -...| 7934 Nov’30}---- 59 70% Ret & impt 6e_-_------- 1067\@8 N| 8214 Sale | 81 8314] 39 81 98 
Certificates of Geposit....--}_... 79% ....| 79% Oct'30}.--- 6Gl% 70% Ref & impt Se of 1930_...1975;A O 827, Bale | 79%, 837g} 204 79% 
Chic Buri & Q—Ill Div 3}4s8.1049)3 3) 90 Sale| 88 90 21|| 85% Olle] Erie & Jerecy liste! 6a-..1055)J J) lilt 114 jilllg 112 26)| 110% 114% 
Registered _.........-...-- J 3\ ---- 90 | 91 Aug’30/_...]} 84's 01 Genesce River letef 6¢_.1057|J 3) 104 108 {100 Oct’30/..-./| 100 114 
Iilinola Division 4s.....- 1049|3 4| 95 97121 9712 9712] 12]| O2' 084] Erie & Pitts gug 8}eeer B.1040\J 3) 92% ----| 9212 9212 8658 
General 4¢.......-.----- O58\a8 6) 95%, 9612] 9514 9512] 21]]} 89 8%) Geries C $}4s_._--------- 3 3) 92% ----| 85% Oct’29)....]] ...- - 
let & ref 4}<4s ser B-....- 1977|F Aj 10112 Sale |1001g 10112} 17|) 96 1 Fla Cent & Pen ist cons g Se °43\3 J| ---- 897s} 98's Aug’30|....|] 97  99!s 
lst & ref 5a series A__... 1971/F A! 10714 Sale |107 10712} 71|| 10412 110% | Florida East Coast let 4345.1059|3 D) 84 8412) 84% 86 15|| 70% 90 
Chicago & East Ili lst 68...1934'A ©] 10014 -.-.|102!g 102! 1]| 10053 c105 lst & ref 5a eae ee 1974'M $' 344 Sale | 34 351g} 60 


c Cash sale. 
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BONDS | ? proce Week's || Range BONDS : Price Week's .\ Range 
N. Y. STOCK EXCHANGE. 3: Friday Range or 3 Since N. Y. STOCK EXCHANGE. § Fridag Range or 3 Sines 
Week Ended Nov. 14. Es| Noo,14. | Last Sale. Jan. 1. Week Ended Nov. 14, Sa} Noo.14. | Last Sale Jan. 1. 
Bw Ask| Low High| No.\|\Low High Bia Ask| Low High) No High 
FondaJehns & Giov lst 4348 1952/7 m| 28 31%) 30 32 8 36 | Mex Internat Ist 4s asetd...1977/M $| ___. 912 61g Oct’30]----]} 413 11% 
Fort St U D Co Ist g 4%s..1941/g gi _... ----| 961g Aug’30|_.__|| 94's 9712] Mich Cent Det & Bay City 561931/M 8} 10053 10114|100% 100% 100 101 
Ft W & Den C ist g 548...1961/3 pj 105% ---.|10473 105%) 28)) 104% 107 Registered -............... QM} .... -...|100 Jan’30}----j} 100 100 
Frem Elk & Mo Vai Ist 68..1933)4 ©} 104% -_---/10473 Oct’30/..__|| 102s 105 1940)5 J| 96 98%) 9753 Sept’30|_..-|] O4l9 975, 
GH&SAM4&P ist 5e___.193limg Nj 1003s 101 |10014 100% 99 101% 1951|M S| 84 O11 May’26]...-|] .... .... 
2d extens 5s guar........ 1931/3 gy} 10012 101 {10033 Oct’30}..__||/ 99%s 100% 1952|M N| 89 9112] 8814 Sept’30}---- 89 
Gatv Hous & Hend ist 58...1933)q 0] .... 9912] 98% 99 94% 100% 1979|J J] 10114 102%4)10214 Oct’30}..--|] 9919 108% 
Ga & Ala Ry ist cons 5s Oct 1045/3 yi _... 717s] 84 June’30}--__|| 8l's 85 1940|A O} 94 9512] 95 Nov’30]----|] 93% 96% 
Ge Caro & Nor ist gu g 5s °29— . 1984)3 Dj} 991g ___. li] 96%, 901g 
Extended at 6% to July 1-1954)3 3) _... 943s] 9812 Oct’30}_.__|| 9842 102% 1934/3 D} 99 9914} 99% Nov’30j.-.-|] 96% 997 
Georgia Midiand lst 38_...1946/a O| ---. 74 | 75 Oct’30}_.__|| 65'3 7812 1947) SB} 921g 95 | 92 Oct’30]----/| 90 95ls 
Gouv & Oswegatchie Ist 58..1942)5 pi} 98% ----| 98% Feb’24/..__|| ---- ---- BOARS Bi cc. cccel GO APE SB)---1) cane. cane 
Gr B & I ext lst gug o-e J si 99 101% 9914] 6|| 9612 1007 193941M Ni 2014 25 | 2014 Nov’30}---- 41lg 
Grand Truak of Can 8.1940/4 O} 111% Sale /111 111%] 42}| 10012 1125, 1934)M Ni 18 20 1 21} 18 41% 
15-year 6 {6s_........... M $j 10612 Sale |106 108 20}| 104 cl08 940) SB] _... 67%] 71g Nov’30}---- 7 16 
Grays Peint Term ist 56....1947|3 p}| 93 ----| 96 Nov’30/-.__|| 95 98 1962/0 Fi 8le 15 Sig Oct’30]_--- 8 15g 
Great Northern gen 7s ser A_1936|y | 11114 Sale |111 11112] 193]| 100% 113 |  — Certificates of deposit._....|.--- .... 15 110 WNov’30|_.--|] 10 15 
Registered ................ J DI ---- ----|110% July’30}_.__|] 11012 110% gu’asis J Sale| 874 89 201] 874 92 
1st & ref 4342 series A....1961/3 | 9512 97%4) 96 961g} 13|| 948 101 | Ist cons Se_............. 1938\3 3} _... 933s] 9212 Nov’30]_---|] Qllg 9853 
General 5348 series B....1952/5 5} 108% Sale [108% 110 | 77|| 107% 112% $....1938|J 3} 94 Sale| 94 9412] 12]] 94 9913 
General 5s series C__...- 19735 J] 10314 Sale |10314 1051s} 34|| 103% 108% _..-1931|M $8} 1015s Sale [10112 10153] 83]} 99 102 
General 4348 series D....1976/3 3) 9914 Sale| 9712 99%! 35|| 95 101s 1046/3 3} _... ___.| 95% Aug’30/_...|] 92 100 
General 44s series E_...1977/3 | 9814 Sale | 97 9814} 194/} 95 101g --1949)/M@ 8} -... 70 | 7534 Oct’30].---|| 75%, 91 
Gress Bay & West deb ctfs A-.| Feb| 80's 90 | 8014 Sept’30/.._.|| 80 80% 197s\3 Ji 98 Sale| 98 991g} 381] O72 99% 
Debentures ctfs B........-.. Feb| 16% 21 | 18 Nov’30}_.__|| 18 32%] 1st Chicago Term sf 4e_..1041;M MM} 9553 _...| 95 Aug’30/....|] 92 95 
Greenbrier Ry Ist gu 48....1940|\M7 N| 951g ----| 9453 Aug’30}____|| 91% 945s | Mississippi Centra! ist 5e..1949|J 3| 92%, Sale | 92% 92%) || 92% O01, 
Guif Mob & Nor ist 64s...1950/4 ©] 93 9712] 977% 98 2|| 977% 10512] Mo-Il1 RR ist Se ser A____- 1950/3 Jj _... 73 | 75 Oct’30/.-..|] 75 80 
let M Se series C.....--- 1950/4 O} ---- 97 97 2}; 96 101 | Mo Kan & Tex 1s¢ gaid 48_.1990|3 D 8912} S84 8812] 12]| 8512 92 
Gulf & SI ist ref & ter 5s_Feb52/y yj -... ----]10612 Oct’30}_.__|| 103 10612] Mo-K-T RR pr lien Sa ser A.1062|3 J} 1001g Sale |100ig 1011s] 15]| O02 104% 
Heeking Va) 1st cons g¢ 448.1999) 7 3) 1005s Sale |10033 100% 96'4 10313] 40-year 4s series B____- --1963)3 J} 8833 8912) 88%, 8914 3 2 9 
Registered ..........._.- 1999/3 9] .... ----|100 Oct’30/____|| 93% 100 Prior Hen 434s ser D___.. 3 Jj 9753 98%) 9753 9753} 2]| 9213 101 
Housatonic Ry cons g 6s_...1937/4 NW} 100% ----|100 Sept’30}_._.|} 97. 1004] Cum adjust 5s ser A Jan 1967|A O} 927s Sale | 9214 93 33]; 90 1081 
H & T CO ist g 6s int guar_-.1937|j | 10114 105%/101 Aug’30|}___"|| 99% 102 | Mo Pace ist defref Se ser A_..1965/F A| 9912 Sale | 973,  9912| 45]] 9733 108 
Houston Belt & Term ist 5s.1937|3 3) 100 100% 100% 100%) 1|| 95% 101 lvtbabitiin nica 1975|M S| 7312 Sale | 72 74 | 145i] 72 82%, 
Houston E & W Tex Ist g 56.1933\nq N) 101!2 __--_| 9912 June’30/____|} 9912 101'2] ist & ref 58 series F_._...1977)|M 8} 9814 Sale | 9614, 9812] 242/| 96l, 108 
lst 5s redeemabie__.1933\ng Wi 102 103 |102 102 5|| 99% 102s] 1st & ref g 5e ser G_.....1978}M N| 9812 Sale | 9653 = 9812) 31 102% 
Hua & Manhat 1st 56 ser A_1957/p a| 101 Sale| 99%, 101 74|| 93 10247 Conv gold 5¥s___.....-- 1949/M N| 9712 Sale | 9612 10013] 157|| 9612 118% 
A t income 5e Feb 1957|a4 ©} 765s Sale | 75 777s) 67|\| 75 85's] Ist refg 58 series H 1980/A O] 9814 Sale | 9612 9712) 241] 9612 108 
Mo Pac 34 78 ext at 4% July 1938|M Nj} 9412 ....} 9412 9412 7ii 91 
ttnole Central Ist gold 48..1951|3 Jj} 9612 Sale | 96 96 2|} 91 98%) Mob & Bir prior lien g Se...1945|J 3} 97 -.-.,100 Mar’30/.-.-|| 100 100 
ist gold 8}4s............ 1951/5 J] 8333 86 ' 8314 86 6|| 81 86% ___. _, pms i Bees 95 95 97% 
pbnee éheNeowsnne 3 Ji 81% 8614 828, June’30}____|' 82% 82%] ist M gold 4e_-_ 3 Si... 98  Q2ig Oct’30....] 87 O7le 
Extended lst gold 3}48_..1951/q ©| 83%3 8612; 8514 Oct’30]}____|, 83 8612 __ | eee J 3} 8ll4 87 | 86 Nov’30)----]) 80 871s 
ist gold 3 sterling__..... 195lim si ---. ----| 73 Mar’30}____|} 68 73 | Mobile & Ohio gen gold 44__1 M $8} -... -.--| 95  Oct’30]_--_]] 9253 96 
Collateral trust gold 48...1952}q ©] 893, 9112] 9112 Nov’30}____|] 89°s vale P Al .... --..|102% 103 961g 104 
Registered. _...........--- A O| ---- ----| 87!2 Mar’30]____|] 87's 87'23] Ref & impt 4\e me un... 9412 Oct’30]_-__|] 9414 98 
1st refunding 48______..- 1955ing WN} 9012 Sale | 8912 90!2 89 = 85 58 w i notes 938|M S} 9812 _...| 9812 9812] 46]| 98t2 9812 
Purehased lines 3}48_.--- 952)3 3| 8253 87 | 87 Sept’30}____|| 82. 589 | Moh & Mai ist gu gold 4e__- M $} 9114 -..-| 901g Aug’30}--.-}| 86% 90s 
Collateral trust gold 4s_..1953|)4 N| 8712 Sale | 8712 89 19}| 87%s 92 | MontC Ist gu 6e__..._____ J 35} 1075g 1093810812 Oct’30}_-__|]| 105 1081s 
sebbewsbosseenue MN ---- 8914} 90 Aug’30}/____|]} 8712 90'4) Ist guar gold Sa________. J 3} 10212 103 | 95 June’30}--__]] 95 100% 
Retu evan ancwnwn 955|x4 NW} 10212 103%s|104 Nov’30!____|| 104 107laiM & Essex ist gu 3s- J Di 8414 Sale| 8414 8414) 291] 77 85% 
15-year secured 648 g---1936/5 3) 109 109%4/109 = 109%4| gi} 10772 112 Constr M 6s ser A____._- 1955|MN/| 106 108 |108 Oct’30}--__|| 103% 109 
40-year 43{5_____- Aug 1 1966/7 aj 9614 Sale | 96 9714] 53\| 96 102!s Constz M 4}é ser B___-- MN} 1003s 10214}100 101 19]| 9653 108%4 
Cairo Bridge gold 48____. 1950/3 pi 91 93 | 91 91 1|| 88!2 94 
Litehfield Div Ist gold 34_1961/5 3) 7412 __..| 77 July’30|____|]| 74 77 | Nash Chast & StL 4enee A_1978|/F Al 94 95 | 95 Nov’30}...-|| 90 971 
Louisy Div & Term g 33481953/3 3) 817g 852) 82%, Oct’30}____|]} 52!2 88 IN Fia & @ lst gu g Se_____- 1937/F Aj 102%, 104 [102% 102%)  2]| 100 1038's 
Omaha Div Ist gold 26_.-1951|/f al 74 78 | 79 Oct’30)____|| 74'2 80 | Nat Ry of Mex pr Men 4340.1987|J 3| ---- ----| 18 July’28]----|} _.-. --.. 
83 Louts Div & Term g 38-1961]/3 5) 76 8514) 78!2 Oct'30}__-_|| 754 78%2 July 1914 eoupom on_.__--. [ ers ee ee ee 
Gold 3}4s..-........- 1951/3 3] 8214 8473) 8612 Oct’30|____|| 82%s 87% Assent cash war pot No. 4 on|___- 614) 7 7 91g 
Sprimgtield Div ist g 3348 1951|/3 3) 8212 ____| 853g Oct’30}____|| 85s 85s] Guar 70-years f 48_.____ yee sy l,l ee 
Weovern Lines Ist g 48...1951/7 al 90 91 | 91 Nov’30|____|| 89 Y4le Assent cagh war ret No. 5 on} ____ Big ....] 74 Oct’SO}.... 714 
epceieiianeimactioneedinians 5 F A| ---- ----| 92!2 Apr’30|/____|] 92'2 92!2] Nat RR Mex pr Iien 4348 Oct’26|J, J} ---- ----] 3512 July’28]--__]] -... -... 
ii] Cegat and Chic 8t L & N O— Agsent cask war rct No 4 on}____ 5ig 10144 10 Oct’30}--_- 10 
Joins 1st ref 5e series A--.1963/y wp] 10012 100%4|100%3 102 | 10)| 10044 10772] 1at conmot 46_.........-- BEE, GE since duced SR | ADE Mironcll nae ego 
let & ref 4342 series C_...1963]/3 p) 92%, Sale | 9244 93 9) 9214 100 Ament cash wer rct Ne.4on|_...| 3 6 Oct’30]_-_. 54 8% 
ind Bloom & West Ist ext 48 194@/q ©} Q9ilz -.--| 8914 June’30}____|} 89% 894] Naugatuck BR ist g 40___.1054\M5 | 81% _..-| 88 Aug’30}.-__|] 85%, 801s 
Ind Il) & lowa lst g 46__--- 1960) 3] 921g _---| 9312 9312 5|| 92 9973] New Hingiand RR cons Se_.1948)3 3) 100 100%)101 Aug’30).-_- 9614 101 
Ind & Louisville ist gu 48-..1956)y 3) 8714 8714 Oct’30}____|| 84 90 Consol guar 4s____.._..- 1945)3 3} 88 --..| 88 Nov’30]--..|| 86% 94 
Ip lon Ry gen 5e ser A--1965)5 J) 10314 ----|10314  103%4 100 104441 N J June RR guar let 40_..1986|F A} 92 93 | 88 Nov’30j--..|| 85 _90 
& ret 5s series B___-- 3 J} 103% ---.]104 Nov’30}____|j 100 3 3} 90 95%} 9534 Oct’30]____|] 927% “97 
Int & Gre Nor ist 6a ser A--1952/3 5) 8014 Sale | 78% 804} 11 J 3} 9253 95 | 92% Nov’30]___-|| 87% 94 
Adjustment 6s ser A_July 1952}4 oO] 55 Sale| 54 57 77 A 0} 99% Sale | 993, 993g 3|| 955s 100 
lst Ga series B_......-.- 9566/3 3) -... 83 | 8212 Oct’30/____ A Ol 9414 95%) 9412 9453] 4/| 927, 1005, 
let @ 5e series C___.__--- 1956/3 gi) _._. 8278} 8612 Oct’30)____ F Al 9812 Sale | 9812 9878 2}| 96 10113 
int Rye Cent Amer ist 56--1972\m) N| 7253 7312] 7212 72341 33 F A} 89 90 | 89 89 12|} 89 95 
1st coll tr 6% votes. .-.-.- 194limgN| 71 79%3| 70 Oct’30}____ AO} 99 Sale | 99 1007s} 46;| 99 10513 
Ist lien & ref 6 }4s_------ 1947\f al .... 72 | 71 71 1 J 3B) 97% ..--| 97% 9734 lj} 95 97% 
lowa Central lst gold 5s....1938)3 p} 14 Sale| 14 15 10 AO} 100) -....|100 May’30]/-.-_- 100 
cates of de _-..| 14 Sale| 14 15 11 MN} 107 Sale {107 10753] 22]] 105 107% 
ms} 413 5 41g 4ig} 8 P Al 9514 957] 94%, 96 52|| 88lg O71, 
3 Di ---. 96%) 96 Oct’30j]____ A O| 10114 Sale |100%, 101%) 37|] 97 103% 
ie Bopp |" S| A O} 10612 Sale |106 107 | 145)| 105 110 
AO 8 9114) 90 Oct’30)____ 3 s#| 85 Sale| 85 8614] 30)}|} 78 861 
A ©} 9753 9814] 9712 9753} 16 3 3| 83 85 | 83 83 3}] 75 865 
AO| 80 Sale| 79% 980 24 MN] 100%g Sale |1001g 10053} 90}| 97 100% 
J J| 997% 10014] 99%, 100 9 3 3| 96 Sale | 9712 Nov'30]/--__|| 93 98% 
3 3| 93 Sale| 921g 94 33 Lake Shore coll gold 3448.1998)7 Aj 8312 8412) 8312 83% 754 847% 
J 3} 901g 9212] 90% 9012} 10 1 Al 8012 8212} 8212 Sept’30|_-.-|| 75's 85lg 
3 Jj ---- 90 | 92 Sept’30]____|| 85% 92 Mich Cent coll gold 3}48.1998/F A| 8312 8514] 8312 83% 7612 85 
1ly 3) ---- 9312] 94  Oct’30}__-_|]| 88 95% 908\F Al 7512 84 | 80 Oct’30]/.._.|| 78 801g 
DP once ae ee” Se. 1937|A GO| 981g 9912] 99%,  909l2 94 901g 
AO .... ----| 93% Mar’30]....| 9314 93% 
3 3/101 102 |10214 Oct’30|____|| 100 102% MN| 1 ----|100%3 10083} 14|] 97 102 
1941/3 | ___. 10314]10314 Sept’30]}____|| 99 103% 4 Ni ..-. ----]10112 10112) 20)] 100 108% 
3 Di 8414 86 | 8412 Nov’30;____|| 79% 8614 A ©} 101 Sale |100%g 10112] 100]| 100% 103% 
997|\3 D} 83% 85 | 8012 8012) 3/| 77% 84% A O} 10414 Sale |104 105 18}} 104 108 
MN! 10012 Sale |100i2 10053} 43|| 98%cl0153 J 3) 10753 Sale |1075g 10734} 24|| 105t2 1081, 
MN} -.-. ----]100%4 June’30/____|| _99!2 100% 78\M S| 911g Sale | 8712 911g] 461|] 8712 901% 
F Al 10553 10714]1053%, Nov’30}____|| 103 106% F A| _--- 101 [101% 101%) 4)| 96g 108% 
Leb Val N Y ist gu g 43}46-.1940)3 | 9912 Sale | 99%, 10014) 3|| 96% 103% 953\F A] 105%, Sale |10514 105'4) 17/]/ 100 1051, 
Lehigh Va) (Pa) cons g 49...2003|mj N| 90 Sale | 90 9114) 93/| 865% 94 MEN] 92% _...| 941g July’30/--__/] 89 4! 
saith pois gpm asiniangy ell MN] ._.. _---] 891g Sept’30}____|} 86 891 m$} 100 -.-.-j100 June’30}--._|} 100 100 
General cons 4}4s8...-.-- MN 9814100 | 99 997g 49)| 9613 104 y 
Lehigh Vai RR gen Se series. 2003/44 N| 106 Sale |104%, 105 18|| 104% 110% 1 N Y & Greenw L gu g 5e....1940/M N| ---- 9612) 9612 June’30)--.-)| 95 961s 
Leb V Term Ry ist gu g 58-.1941/4 ©} 10412 106 [10412 10412) 1|/ 101% 106 | N Y & Harlem gold 3}49-_2000|M N ----| 85% Oct’30]....|| 80!2 85% 
Lehigh & N Y 1st gu g 48...1945/Mz §| 9212 9312] 94%, Aug’30|____|| 36%3 94%1N Y Lack & W Ist & ref gu 5e’73|M Ni ---- ----| 971g Oct’29|.-_- onc0 
Lex & East let 50-yr Se gu-.1965)4 ©} 108 110 |108 1081g} 4|| 10444 111!2] = 1st & ref gu ser B_...1973\M9 N| 102 103%3|103%,  103%3] 10}| 98% 108s 
Littie Miami gen 4s series A-1962/n7 Ni ___. 93 | 93 93 5|| .8712 93 | N Y & Jersey Ist S8__-_._-- 1932|F Aj 101% 101%4|101ig 101%) + 2]| +9912 101% 
Long Dock coneel g 68----- 1935|4 ©} 10553 _...|10453 Oct’30}____|| 103% 107 | N Y & Long Branch gen 48.1941|M S| 89 ----| 8853 Aug’30/-...|| 86's 88% 
Long Isid Ist con g Se July 1931/Q J| 10014 Sale {1001s 100% 9914 101 | N Y & N E Bost Term 48..1939/|A O} 93 ----| 75'4 July’28)----|) ---. ~-.. 
las consol gold 4s.....July 1931/Q J] 100ig __.-| 985s Sept’30)____|| 98%s 99°s]N Y N B& H n-c deb 40_-..1947|M 8| 85 8912) 8712 Nov’30/--.-|| 83% 90 
General gold 4s. .....-.-- 1938)§ Dj 95lg 941g = 942 8313 98 Non-conv debenture 3}48.1947|M 8} 7514 8012] 815g Oct’30|-...|| 78 83% 
Gold 49.....-...-.----- 1932}5 Di 95 -_-.--| 99 Sept’30/___|| 99 99 Non-conv debenture 348-1954)A O}| 76!2 Sale | 76 7612 8)| 735s 81 
Unified gold 4s.......-.- 1949ime gs} 9212 _.--] 9144 91l4 8713 04 Non-cony debenture 4a...1955|J 3} 8012 85 | 82%, 8234) 14)) Sila 88l, 
Debenture gold 56....--- 1934} D} 10053 102 |10034 Oct’30/____|| 99's 10118] Non-cony debenture 48...1956|MVN| 8012 8414) 7853 8212} 19)| 7 BBMy 
20-year p m deb 5e-....- 1937\ma Nj 101 101%4/100!2 101 15|| 97!2 10212] Cony debenture 3%s....1956)3 J) 75 78 | 75 77 7\| 7412 81% 
Guar rei goid 4s__--...-.- 1949\m si 921g 94 | 94le 97%} 12|| 87 97% 3 3} 116 Sale j115 11713] 132|} 115 135 
Nor Sh B Ist con gu 5e Oct °32/Q J} 10014 ___-]100% Sept’30/____|| 99% 1 3 Ji ---- ----]115 Nov’30]----}] 115 131 
Louisiane & Ark ist 5eser A 1969/3 J} 5912 Sale | 5912 697 591g 87 A O} 10514 Sale }10514 106 66|| 104% 106% 
Louis & Jeff Bdge Co gd g 48 1945\m 8| 9373 9424] 9312 Nov’30|____|| 33's 94% MN! 775s Sale | 75%s 7753) 6)| 75!g 838i 
Louisville & Nashvilie 5s...1937|ma N| 104g _---|104%4 Oct’30|____|] 101 104%] 1st & ref 434s ser of 1927-1967|J BD) 9412 Sale | 93% 95 87|| 90 97% 
Unified gold 48..-....--- 1940/3 3) 97 e| 96%, 974) 51]| 9444 99 Harlem R & Pt Ches 1st 48 1954imi N} 92 Sale| 901g 92 29|| 87%, 93 
Registered __........------ J 3} ____ ___-_] 9412 Mar’30!____|| 92% 94121 N YO& W refg 4s__.-June 1992/M S| 43 Sale| 43 4512] 57|| 43 65% 
Collateral trust gold 5¢...1931/M N/ 1011s Sale |1011g 101! 1|| 99% 101g Bein an icietaen 1955/3 D} 30 36 | 30! 3015 1}} 30g 64 
lat refund 5}4s series A-..2003/a O] 105 105%4/105 105'2} 25]| 103!2 108 | N Y Providence & Boston 4s 1942/A O} 92!2 -...)| 92 Oct’30)---- 90's 9312 
lst & ref 5s series B-.--_- 2003/A ©} 1037s 106 [1035s 104 24|| 9912 10612] N Y & Putnam Ist con gu 48 1933/A O} -..- 9712} 96 Oct’30|-...|| 85'3 96 
let & ref 4348 series C___.2003)4 ©] 101 Sale |100i2 101 | 101|| 95 103 | N Y Susq & West let ref 56_1937/3 J) 71 7412) 72 72 72 «= BB lg 
Paducah & Mem Div 48..1946'# A! 95 ___-_| 9412 Sept’30)_.__|{ Q9l!sa O4l2 BO acute 1037|F Aj .... 65 | 75 Mar’30j...-/| 75 75 
Bt Louis Div 2d goid 38..1980|)m 8; 6514 69 | 69 Nov’30/_-__|| 66 70 General gold 5s__-.-.--- 1940/7 Aj ---- 65 | 60 60 60 79 
Mob & Montg ist g4}<¢ --1945)M S$} 101 10212/102%, 102° 97%3 102%] Terminal lst gold 5e_----- 1943/M Nj -..- 10014|100!4 Nov'30}..--|| 941s 100% 
South Ry joint Monon 46.1952|} 3] 8912 93 | 897s Nov’30\_.__|| 89 98 IN Y W'ches& B isteer14}40°46|J 3) 8412 Sale | 8212 85%) 61)) 82'2 92% 
Ati Knorv & Cin Div 48_.1955|M9 N} 941g 9534] 9514 Nov’30'____|] 91% 98 | Nord Ry ext’lsink fund 64421950/A ©} 10612 Sale /106 10634] 37]| 102'g 1O7ig 
— Loulsv Cin & Lex Div g 4448'°31|M N] 101g _---|100%, Oct’30|_.__|| 98% 100%] Norfolk South Ist & ref A 58.1961/F A; 36 Sale | 36 3712) 10) 36 79 
Norfolk & South Ist gold 54.1941/M N} --.- 98 | 98 Nov’30/--.-|| 89 90 
Mahon Coal RR Ist 5s_-._- 1934/3 3] 1025; ____/1025s Sept’30}_-__|| 995s 10253] Norfolk & West RR gen 68.1931|M N} 101!g Sale j101'!g_ LOLs 100% 10213 
Manila RR (South Lines) 48.1939|M9 N| 7412 75%) 74 74 731g 76i2] Improvement & ext 68...1934)" A) 105g -._-|104'4 Aug’30|----|| LOB, 104% 
RON OSS nenseciméidbetins 1950\M Ni 67 68 | 67 Oct’30\....|| 60 71 New River Ist gold 66....1932|A O} 102 @1021!2|/102'4 June’30}----|| 102% 102% 
Manito ta 5 W Coionisa’n 66 1934/3 D| 991g _...|100!2 Oct’30|_-__|| 9812 10012] N & W Ry lst consg 46..1996|A ©} 97 Sale | 96% 9753) 36)) 901g 98lg 
Man G B & N W Ist 3%s__1941/8 J! 8653 _...] 8914 Oct’30!_.__!] 87 90 Registered .......--... 1996|A Q} .... 97121 95%3 Oct’30j---- 054, 






































¢ Cash sale. » Due February. 






















































































































































BONDS Fy Price Week's ll Range BONDS = Price Week's || Range 
Mm. Y. STOCK EXCHANGE. § Friday Range or 3 Sance N. Y. STOCK EXCHANGE. | 3 Priaay Range or Since 
Week Ended Nov. 14. =a | Noo. 14. Last Sale. A Jan. 1. Week Ended Nov. 14. —a,| Noo. 14. Last Sale. | % Jan. 1. 
Bias Ask\Low = «Hugh| No.\\Low High leas High| No.|\Low High 
Werlolk & West (Cond sde6)— Geaboard Air Line ist g 46.-1950/A O] 41 6612) 57% Sept’30/.-.-|) 56 70s 
Dtv'l ist tien & gen g 48..1044/3 3) 961%, 98 | 96% 15|| 91% 98 Gold 4 eee A 54 Sale} 53 562 #671 
Pocah C & C joint 46.....1941)3 BD} 95% 98 | 96 Nov’30)....|| 92m 97 AGjustment 5s......Oct 1049|/F A) 5 8 4 612 4 CO% 
North Cent gen & ref Ss A..1974 106% ..--]1067% Oct’30|_.--|| 100 106% Oh icitiencgeil 1959|A QO} 2212 Sale| 2012 2212 201g 60lg 
Gen & ref 4}40 ser A....- 8] 100% ..--/104 Sep ----|} 98 104 lst & cons 68 series A_...1945 25 Sale| 17 2614) 258] 17 79 
Merth Obio lst guar g 5s--- QO} 94 97's) 97g 1}| 93 99's] Atl& Birm 30-yr letg 4s.41983|M S| 50 75 | 7612 Oct'30}----|| 72% 89 
Worth Pacific it 3} 95 Sale | 93% 69]| 8Sig 97 | Seaboard All Fla lst guéeA.1935|F Al; 19 Sale| 18i, 2012} 248]} 181g 73 
in dibliaiahdomnemniainti 3| 9012 9412) 92%, Nov’30]____|| 8653 03%] Geries B._...-...--.---- Al 181g Sale| 181g 18! 1812 72 
Gen lien ry & Mg 3s 2047\|Q Fi 6814 Sale | 66% 27|! 63% 705: | Seaboard & Roan lst Seextd 1931\J J 85 90 85 81s 
Registered_...... Jan 20471Q Fi 6512 ----| 6512 4\| 62 601816 & N Ale cons gu g Se__-.- Al 102 _.--}102 Oct’30}__--]} 100% 102% 
Ret & impt 434s eeries A-.3047/3 5) 97% 9712 17|| 95tg 102 Gen cons guar 50-yr Se__.-1963/A ©} 10712 110 |10814 Oct'30}_---|} 106%, 110%, 
Ret & impt 6a series B....2047|5 3) 111% Sale j111% 126]} 11114 11512] So Pac coll 4e (Cent Pac coll) k'49|\J Dj} 9314 Sale | 91lzg 9314) 2 891g 95% 
Ref & impt Se series C_...2047/J J} 104 105 [10312 5|} 1031g 107 lst 4s ( on Lines) A.1977 10014 Sale | 99 10012} 129}| 945, 102% 
Ret & impt 6s series D...2047/J 3) 104 105 [104 10}| 10312 106%] 20-year comy 5e.....---- 1984|3 Dj 102g 102%)1021g 1021s} 2}| 100 102ig 
Mor Pac Term Co ist g 66..1933|3 J) 104% ----|104 Sept’30]-...|| 104 10512] Gold 4%s_-.-...-------- 968\M S| 98 Sale| 96 98 78}| @B% 100%, 
Nor Ry of Calif guar ¢ 66..1933|A ©} 10212 ----)104ig Oct’30]_...|] 101 104% Gold 4s with war__--- 1969/M8 Nj 9712 Sale | 96% 98 | 182)} O6igclO1% 
9a & 5 Cham let gu g 46...1948'J 3) 79% 80%) 8114 Oct’30]_.../| 77 83 San Fran Term ist 44....1960/A ©] 93 957%] 95% 96 41} go 96 
Connecting Ry ist 46..1943'M $| 95!2 ----| 961, Oct’30]_...|| Q21g 96% Registere4_.......---.--.- GE ecco oooeh Bl. Wee sse 87 87 
Ohio River RR ist g Se_...- 1936}3 Dj 10212 -.-.-|102%, Sept’30|____|] 100 10233 | So Pac of Cal ist con gu g 66_1987|M MN) 104 10253 104 100 104 
General goid fe....--.... 1937\A bs 102 ---~-1103ig Sept’30]__.. 99 103's| Se Pac Coast ist gu g 4s__..1937 3} 96% -...| 96 June’30}..-- 6 6 
Gregon RR & Nav con g 44.1946) 3 94 9514} 94%, 95% 91 06 | So Pac RR ist ref és_._.-.-. 1055\4 J} 95% Sale | 94\g 97 120}} 91 O71s 
Ore Short Lame let cons g 56.1946)3 43) 106 10612/106 106 1]| 104%, 109 RE» nidtincnnncsngs Jj ---- ----| 95 Sept’30}..--}} 91 05% 
Guar stpd cons Sa... --... 1946/3 3) 106% 108%s/106 106 2\| 103% 109 Stamped (Federal tax) 1955 EE dence pooel 09% Mag ae dan G21 100 
Ovegon-Wash lst & ref 4a...1961/5 Jj} 934 Sale| 925; 94 36]| 881g 96 | @outhern Ry let come g 6e..1994/5 4] 107'g Sale |106 10712} 65}} 106° 112% 
Pacitic Coest Co ist g 5e_..1 3 Di.--- 56 | Octd0i....1i 6 G@Si jj Registeped...............- J MM ._-. ----}10814 Oct’30}..--]| 1061g 108% 
Pac BR of Mo ist ext ¢ és... F Al 96% -.--] 9612 Nov’30]_._- 92%, 97'2| Devel & gen da series A__.1956/A 84 Sale} 83 8614] 106) 83 98 
24 extended gold Ss... .- 199Biy 3] 100lg ----]101  Oct’30}____]] 97a 101 Devel & geo 64_......-- 1986\A O}| 110% 112 [10814 11014] 25)| 1084 120 
Padueah & [lie let af g 4 40-1 J 3) 100 10312/100ig Oct’30}____ 98 10112 Develop & gen 66.---- 19066\A O] 11514 Sale }114% #8117 45|| 1147, 126% 
Paris-Lyone-Med RR exti 68 F Aj 104% Sale /104144 105 | 147/| 102 10512] Mem Div ist g Ss...---- 1906/J 3] 107 -...}107 107 1}} 106%, 108 
fund external 7¢..1958)M $| 1061, Sale [106 106%3} 63]| 103%4c10714 Bt Louis Div Ist g 4e_...1951|5 J] 92% Sale| 9214 9214; 15)) ST 
cans RR ext 546.1068) 8) 10212 Sale |1021, 10212] 17!) 9pm, 10 Eact Tenn reorg lien g 6s_.19038|M S| -... ----j101 Nov’30)---- 95 101 
Pauliste Ry iat & refet 7s..1942\m 38) 79 9478/1003, Sept’30)]____ 95 103 Mob & Ohio coll tr 4s....1938|M S| 94% Sale | 9412 9434 QOlg 9 
Pennayivaum RR cons g 46.1943)\M N) 95's ----| 98 Oct’30)___- 02% 9812] Spokane Internat let g Sa-..1955|)5 3) 50'g 59%) 58 Oct’30!---- 58 
CC ———— MN] 97 Sale | 96 97 0253 99's | Staten Island Ry ist 444s_-.1943/3 D) 80 ----| 87 Oct’30)----|| 823i, 87 
4a steri stpd Gollar_May 11948\M N| 9814 98%! 981, 9814 6]| 92% 99 | @unbury & Lewiston ist 4e_.1986|)J 3) 95 ----| 95 Apr’28)----|) --.. ---- 
 itiinncretmendiines ---- ----| 9314 May’30}___.!| 921g 9312] Tenn Cent Ist 6s A or B_...1947|A ©} 93 9312) 93 94 6}| 93 99% 
Consol sink fund €}40_...1960|F A] 1031s Sale |102% 104 37|| 8% 10614 | Term Asen of Bt L Ist g 4348-1939|A 0} 102 ----|101% 102 5}} 97 102 
General 4346 series A_...1965)5 D) 95% Sale | 987g 102 54|| Q7lg 10412 let cons gold Se_......-- 1044\F A! 104 Sale {104 104 1}! c@O% 106 
Gepveral Se series B_...-- J BD} 10912 Sale |10812 10912! 64/| 106 112%] Gen refund sf g é4s-.---- 1953:3 Ji 9214 Sale | 91lz 9214 7|| 87% 95 
15-year secured 6}48-...- 1936|F A| 109%, Sale /109 109%] 811} 108 111!2} Texarkana & FtS 1et6%sA1950 F Aj 100'4 Sale |100'4 100% 6|| 103% 10712 
ecewcccecccce--e F Aj ---- ----|10812 Oct’30}____]| 108% 109 | Tex & N O com gold Se_Aug 1943'J Jj) 99% ----|101 July’30'----|| 98% 101 
40-year secured gold 66...1964/MN 104 Sale 103% 10414] 34] 102% 105% Texas & Pac Ist gold 68_-.-2000 J _D} 10812 1091210812 10812, 15), 10612 112% 
1) eee I970j|A O!' 99 Sale| 977g 10153) 421! QéatgclO1%s 24 incBs(Mar’28ep on) DEM, nece. cancel SO Mat S0icsccl come aee 
Pa Cogu 3} coll tr A reg_.1937)M $| 91% ----| 95 Sept’30]/____1| 90 05 Gen & ret Sa seriee B_._.- 1977'A O| 9912 Sale | 99 100 31\| GBM 10412 
Guar 8 Xs oof] trust ser B_1041/F Aj} 89% ----{ 891g Oct’30/____|]| 87 9112] Gen & ref 5a series C__--- 1979|A ©} 100 Sale| 98!2 10014] 46)) 9812 1049 
Guar 2\4s trust ct! C...1942)J D| 87% ----| 90 Sept’30]/_.__|| 90 90 La Div BL Iet g &e_----- 1981/3 J} 1001g 10014}1001, 10014) 41) 90% 101% 
uar 3 }¢e trust ctfa D__- J Di 8912 8953) 89 8912} = 41) 84m OB Tex Pac-Mo Pac Ter &%s--1964|M 107 108 |107%, 108 2}} 104 108 
Guar 15-25-year golde 44__1931/A O} 100%3 ----}10014 100%3| 12|| 987% 10012] Tet & Ohio Cent Ist gu 5e..1935,J 3) 101 ----|100%3 1005, li} 98 103 
Guar 44 ser E trust ctfa__- MN] 93 95 | 95 95 6)| BOlg 95% Western Div ist g Ss_.--- 1935}A QO} 10012 10212/10012 Oct’30)---- 98 101 
Becured gold 43¢{s......- MN] 100 Sale 1100 101 39|} 97 103 te GN Din cmatwebsood 3 Dj ---- ----|1007%, Oct’30}.---|} 971g 101 
Pa Ohio & Det let & ref 448A'77|A O| 99% 10112) 99% 9934 2 041g 103%3 | Tol Bt L & W 50-yrg 4e....1990)A O} 92 927%) 9114 Olly 61} gO 
Peoria & Haatern let cons 44_1940/A ©} ---- 88 | 8814 Nov’30}____ 84 901,41 Tol WV & Ogu 40 A_...1931/3 5) 99% -.--}100 Aug’30)---- O82 100 
Income 4........ peti 1990/Apr.| 20 Sale | 20 20 8]| 20 87% lst guar 4a series B_...1933/3 4) 100 ----/100's Oct'30!_---|] 981g 1001s 
Peorss & Pekin Un Ist 6}48.1974)F Aj 10212 1044)10212 = 1025 7|} 101 104% Jet guar és series C_..--- 1942\M S| 95 ----| 95  Oct’30)----|} @21g 95 
Pere Marquette ist ser A 64_1956/J 3) 104 Sale 10312 104 35|| 102% 106 | Toronto Ham & Buff ietg 46 1946/3 Dj ---- 9412) Gilg Oct’30/----|| 88 93's 
lst 46 sertes B.......--- 966)3 3} 93 ----| 93 93 3 90 69512 
lst g 4348 series C_.._..- 1980|)M 8) 101 Sale| 991, 101 33!| 957% 103 | Ulster & Del Ist cons g Se_..1928/3 Dj -.-- 85 | 90 July’30/----|| 79 00% 
Phila Bait & Wash let g 45..1043)M NM) 97 98 | 97's Oct’30)___- 931, 98 Stpd as to Dec "28 & J’neB0int}----| 61 7214} 7214 Nov’30}_--- 70 87% 
&e series B_.... 1974) Aj 10912 Sale 110912 10912 11] 106% 1101s let coms Se ctfs of Gep_._.---- ae ee 7214} 7014 June’30}---- 70% 70% 
lst refunding g 4e.._.--- 1952'A O} 40 58%! 41 Oct’30|_.--|| 40 55 
PhRippine Ry ist B-yraf4e'37/5 3) 23'4 2412) 23 23 1 23 82 | Union Pac lst RR & idgrée.1947\5 43) 98 Sale| 98 9834) 69 93% 9053 
Pine reg lat BD} 10214 1037g)1025g Oct’20!____|] 102 103% (EE TRIES De I cscs anque ere GU eeince Olle 97% 
Pitts & W Ve ist 4 D} 92 9612} 97 Oct’30]____|| 92 97 lst Hen & ref 4s....June 2008)M 8} 94% 9512) 9412 95 | 49)) 88% 97% 
lat M 4}40 series O} 92 9612) 9612 9612 41} 92 067% oe armenia a 1967|3 2] 100 Sale| 991g 1001s} 26)} 96 102 
lst M 6}60 series ( CO} 965g Sale | 95ig 9653! 61]| 92 cO8i2] Ist lien & ref 5e._..June 2003)/M $j 111 Sale /111 111 2|} 10612 112 
PCC & Bt L gu 4448 A__--1940|/A ©} 10112 Sale [10112 10112} 31] 97% 102g] 40-year pala 3 Di 9214 Sale} 9114, 9214} 103)} 87g 94 
Geries B 40 guar O| 9912 101%} 99 99 1 0613 102210 N J RR & Can gen &__..1944/M Si 97 98 981g Sept’30}-~-- O3'g Wig 
Beries C 4}40 guar N| 9912 ----] 9712 Dec’29}____]} _... ___.] Utah & Noe Ist ext 4a_.--- 1983|J J} -.-- ----|100 Sept’30}----}} 98% 100 
Series D 4e guar N} 961g 98 | 9814 Sept’30}____ 04%, 981, | Vandalia cons g 40 serieeg A..1955|)F Aj 93 ----| 97 Nov’30'---- 93 «= 87 
Series E 340 guar gold..1949)/F Aj {1's ----| 95 June’30}____|| 93%, 95 Cons 6 f 4s serice B____-- 957|MN} 93 97 | 8212 May’28}----|} .... ---- 
Series F 42 guar Di 965, -.--| 9814 Sept’30}____ 9814 9814] Vers Crus & P assent ¢}<4s__ 1934} - --- 612 9 87g Oct’30}-_--.- 7 11% 
Seriea G 4@ guar 7-2 ass —Z_ >=. 96% 97 | Virginia Mid 5s series F_._-- 931\/M Sj 10114 Sale |10114 10114 O81g 10114 
Geries H cons guar 4s___.1060)F Aj 96's ----] 98% Sept’30}___- Q8% i eae 936\M N| 10112 102%4)10112 Nov’30]_---}} 100 101} 
Series 1 come guar 4 Al 100%, ---.110014 1004) 5]| 97 105 | Va & Southw’n let gu 6e_...2003)3 J) 97 99 | 99 Nov’30|----}} 95 101%s 
Series J cons guar ¢ N] 100!g 102 |10312 Sept’30}____ 901g 10312 lst cone 50-year 5a_..._- 958\A O} -.-- 86%) 85 Nov’30j---- 83 92% 
General M &e ceries D] 108 Sale 107% 109 46|| 106%, 11312] Virginia Ry let 68 eertes A.1962|M N/ 106 Sale /1051g 10614] 25)) 102%g 1091, 
Registered ...........--..- Dj ---- ----|107% Mar’30}____|] 107% 107% ist M 4\4s series B__..--1962/M@ Nj 10012 Gale |100 = 10053] 26)]) 100 102% 
Ges mtge guer 5e ser B_.1975)A ©} 107% Sale |107%, 1008's] 26|} 10818 112 | Wabash RR let gold 6e_...1939|/M N/ 102 Sale| 99% 102 84/| 997% 105%, 
Gen 4}48 series C 3| 10114 Sale } 99%, 10114] 205|} 99% 1035s{ 2d gold Se.__._.....--.- 1939/F Al 1005s Sale {10012 10053 3|} @Blg 105 
Pitts McK & Y¥ lst gu Ge_..1062\J 3} 10112 ----]1015s Nov'30]____|} 1@11g 10212] Ref & gene? 5eser A_-.-1975)M@ 5} 99 100 | 99 101 19}} 99 106% 
Qa quer Ge............- J 5} 103 _...]1025g Oct’30|____|| 10253 10412] Deb Ge series B “4939/3 3] 100 ----] 98!g May’29}_--- ot ie 
Pite Sh & LE lat oO] 102) -.-.}102 102 100% 103 lst lien 50-yr g term 46_._..1954)3 J) ---- ----| 90 Oct’30j---- 84 
ist censol gold 5 Ce a hg, a eae Det & Chic ext 1st 5e_..-1941|/2 3) 101 ----|10012 Oct’30}/----|]| 100 10% 
Pitts Va & Char ist WN] 9512 -...] 923%, Mar’30}____ 02% Des Moines Div Ist « 4e..1939|3 J] ---- 94 | 9312 Oct’30|----)}} 92  3le 
Pitts Y @ Ash lat és Dj 95% ----| 98 Sept’30}____|} @1tg 98 Omaha Div Ist g 3}4a----1941)A OQ] 8614 8754) 87% = 87% Big 87% 
ist gen 5e series B Aj} 108 -..-}105 June’30}____|]| 102% 105 Tol & Chic Div g é#_----- 1941}M S| 9214 9314) 9314 Oct'30]----|| 88% O9% 
1st gen Se series C D} 106% --..] _...  ____|____]] -...  -.-. | Webash Ry ref & gen $8 B..1976)F A) 947s Sale | 921 95 42}| 921g 102% 
Providence Secur Geb 4s Ni 72 ----] 7553 Nov’30}___- 75 82% Ref & gen 443 C...1978|/A GO} 84 87%) 87 8712} 17|\| 87 25% 
Providence Term Ist 4s = 863, July’30|____|| 86 86%] Ref & gen 5s series D_...- 1980|4 O| 9512 Sale | 94 96 33|| @4 I 
Reading Co Jersey O} 9412 .... 94144, 211 90 961g] Warren lst ref gu @ 8%s.-.-2000|/F Aj 7912 81 | 81 Nov’30]----|| 72lg S82ig 
Gen & ref 434s series 3} 10112 Sale |100 10112] 43]| Q7l% 103%] Wash Cent ist gold 4s_.--- 1948/Q M) __.. 93 | 97 Mar’20]_---|] 883, 90 
Gen & ret 4368 series J} 10012 101 }101 101 8] 005: 1034] Wash Term Ist gu 34e....1945)F A 92 ---- 82 82 1] 23 91 
Repeselmer & Saratogs Nj} 109% -.--]113 Oct’30:____|| 1084s 113 Ist 40-year guar 4¢__.._. 1945|F 4| 89 ----| 935 Sept'30]_---|| 83% 93% 
Rich & Meck lat ¢ és MN} ---- 80 | 7912 Sept'30}____|] 791g 70%] West'n Maryland Ist 4e_...1952)4 ©, 83% Sale | 82 83%) 54)} 80 88lz 
Richm Term Ry Ist J| 10212 1035s}103 Sept’30;____|] 101 103 lst & ref 6348 series A-...1977/5 J; 9612 Sale | 95 983g] 71\| O4bg 102% 
Rio Grande Junc ist D} 10012 103 |1021g Oct’30\__--|] @4 1021s] West N ¥ & Pa ist @ Se_--.1037|4 J) 102% ----|102'g 1021s) 2)) 98 103s 
Bio Grande Sou ist gold 6 U6 te... tt ee... 1943|A O} 9412 _---| 93 93 7] B8lg 957% 
Guar & (Jan 1928 3 1 4 712 Apr’28\____l] _... —... | Western Pac Ist Ge ser A....1946 5B} 9412 Sale | 93 9733} 72}) @5ig 90% 
Rio Grande West ist 3| 9212 Sale } 92 9212! 24|| “Oi 0712] Registered_..........----- .- acu. ----}] 97 Web'30i....1) OF 
1st con & coll trust 4. O} 76 84 | 82 82 1]] 811g 91 | West Shore let 4s guer_-_-.- 2301/3 J} 92 9312) Glitz 92%) 59)| 85% O47 
BI Ark & Louis lst 4}40__.1034\M 8] 10012 Sale [10012 100%! 61|| 05% 101's| Registered__..........- “236113 3} 88 90 | 88g 9112] 81) 85 93's 
Rut-Canada ist gu 43] ---- 7812] 78 Sept'30/....|| 75 Wheei & L E ref 4}4sser A_.1966)M S$) 9115 96 | 97 Oct’30}----)) 87% 97 
Rutland lst con g 3} 83 9012] 92 Oct’30!____|| 86 04 Sa series B_...1966|M S| 100 ----]10114 Nov’30]_.--|} 98% 101% 
RR ist consol 4g....-.--- 1940/M $| 92%, ----| 92%, 921 5i| 87l2 93 
8¢ Jos & Grand Ia 3| 87% Sale| 87% 877%! 2|| 85 80g] Wik & Kast let gus 6s----1942|3 Dj 45 55 55 ill 6 71 
Gs Lawr & AGir let 5} 93 96 | 96 96 1 98 | Will & 8 F ist gold Ss__...- 1938|3 D] 1025s _.--|10212 Sept’30}_-_--]] 102 103% 
24a = Riewtddunccce ox ©} 10312 10412]10112 Feb’30]____|] 101 10113] Winston-Gelem 8 B lst 4s...1960/J 3) 90 ----| 9253 Oct’30}-.--|| 86% 94 
6t L & Cairc guar g J} 997% 10012} 9973 Nov’30}____ 1 Wis Cent 50-yr ist gen 4-..1949/J 3) 61 604 61 60% 88% 
StL ir Mt 4&8 gen O}| 101 Sale }100% 101 78|| 99%, 102 Sup & Dul div & term 1st 40°36)M Ni 60 81%) 83 Nov'30)-.--}} 83 O18 
Seamped guar be O| ---- ----]101% Dec'29|____|] .... -..- | Wor & Conn East let 4}40-.1943|/3 Jj ---- 89 | 90% Sept’30}-.--|| @O% 90% 
Biv & G Div le N/ 9953 Sale | 995g 100 | 146/| 05% 101 
St L-Gan Fran pr 3} 8514 Sale | 831g 8612) 227]| 83'2 927% INDUSTRIALS. 
oe 8314 Sale | 81 8312] 328]] 81 a Abitibi Pow & Pap Ist §8...-1953|3 Dj 69% Sale| 69! 72 | 86)| 68 88% 
ignited - ---------—---|____ ---- ----| 91 Oct’30j_...]] 89 Abraham & Straus deb 5«-. 

Prior lien 80 series B 3) 9812 Sale | 973, 9912} 30|| 973371044] With warrants.......------- AO 101 | 99 99 7\| 97 1031s 
@ Louts & San Fr R 45} 1015 10214]10153 10153} 5]| 1001g 102 | Adriatic Elee Co exti 78-.-.1952|/A O Sale | 95 9653} 39}) 9214 100% 
Genetal gold 5s 3} 101 10271101 Oct*30}____]] 100 10112] Adams Express coll tr g 4s_..1948|M! S| 89's 9144) 89 89 3}} 82 92 
8¢ L. Peor & N W Ist gu J} 103 106 |104% Nov’30|____]| 102% 1055s | Ajax Rubber lst 15-yr sf 84.1036) 25 25 7|| 24 & 
@t Louis Sou let gu M $} 99% _...] 99% 99%) 1]| O4la 00% 6s A....1925 10 8 Oct’30}__-- 5% 12 
8s L BW ist ¢ 42 bond MN} 90%, 91.1 90% 90121 16]] 85 01%] Conv ded és series B__--- mM 5g 9 | 9 Oct’30]-_-.|| Be 9 

24 g és inc J 3| ---- 79%| 8214 Oct’30\___.|] 76% 847s | Albany Petor Wrap Pap 6e--1048|A O} 94 94%) 941%, 9412] 5) 85 O64 
Consol gold 4 3 Dj 100 Sale | 99% 100 39|| O74 100% col tr §e_._- F Sale | 84 87 81 78 104% 
1st terminal & unifying 6e_1052)) j| 9712 Sale | 9712 9814) 4/| 06 103 Coll & conv 58_...------ 5 841g Sale | 8412 8714] 75|| 7912 1041s 
St Paul & K O&h L 1st 4340_1941/F A! 98 Sale | 98 9812} 10|| 9418 09%] Coll & conv Ss_.._.-.--- 1950)A 83 Sale| 82 85 | 93|) 7912 80's 
Gt Paul & Duluth Ist 66_-..2031|/F A| 100 ____|1007% Aug’30|____|| 100's 100% } Allis-Chalmers Mfg deb 56..1937|M Nj 10114 Sale |100%s 10114) 8)) 99% 103 
ist consol gold d46__.___- 1968/3 D| 90 --___| 95l2 Aug’30}____|] @1!g 9512] Alpine-Montan Steel ist 7¢..1955|M 81 8212] 88 88 1}} 85g 100 
St Paul E Gr Trk let 4}40 J} 95 102%] 991g Aug’30|____|} 99's 991s | Am Agric Chem Ist ref st 7 4s'41/F 103% Sale |103% 104 | 48|| 102% 1051s 
St Paul Minn & Man con 49.1 3} 9953 _.__]100% Nov’30j__-- 10034 Beet Sug conv deb 6s. .1935/ F 45 50 | 45 46 12}) 45 
Ist consol g 6s_......... 19. 3} 1041g 104781105 105 103 105% | American Chain Geb s f Ge_.-1 A 10114 1017g'1011, 1017s) 40)| 97 103 
Ga reduced to gold 4346...1083)3 5) 10112 102 |101l2 10112 975s 104 | Am Cot Oil debenture Se_..-1031|M9 N| 1007s ----|1007%s 100%} 12)) 99 101 
Registered - ----__-.--..-- J 3} -... _...] 98 ¥Feb’30|____|| 98 98 | Am Cynamid deb Se_.-.--- A 94 Sale | 94 9512} 911 @4 100% 
Mont ext lst gold 4a_-_-_- 1987/5 D} 971, Sale| 97% 9714 92 99%] Am & Foreign Pow deb 5s_.2030/M 84 Sale| 8lig 84 | 283|| 77 O0ls 
Pacific ext guar 4a 3 3) 951g ____| 951g  9514| 2|] 89% 97 | Amer Ices f deb 5e...----- 953) 3 82 83 | 83 83 5\| 79% 90 
Se Feu! Un Dep iss & vet S0_1973) 3 J| 10814 Sale {1047 10814] 16]| 104% 110'2 | Amer I G Chem conv 5}42--1949 M 101 Sale 4 101 | 274)| 99% 108% 
BA4 Ar Pass @ 4e...-1043/5 J} 94 Sale| 92 9414] 29]| 9053 967, | Am Internat Corp conv 5 48-1949) 3 90%, Sale | 8714 4} 119] 8714 101% 
Ganta Fe Pres & let 66_1943/M $| 103 ____/10312 Nov’30|__--|]| 9912 103'2] Am Mach & Fady « { 6s_.--- A ..--1106 Oct’30\____|| 103% 10616 
Gav Fla & West lst ¢ 60....1034/A ©} 103%, 106 [1041 Aug’30|__-.|| 108 104% | Amer Metal 544% notes....1934/A 3% Sale | 91% 93%| 34|| 91% @0% 
ist Se... -......-.--1934)/A ©} 101 1027%|10212 Oct’30]_.-.|| 99% 103% | Am Nat Gas 6 34s (with 1942/A 48 4712 5212 36)) 4712 92M 
Geloto V & N E lst gu -J08QiIM NM! 95 Sale | 95 95 5'| 88% 9714}Am Sm & R ist 80-yr Se cer A'47'A O} 102% Sale |101!2 10212'_ 33!! Opts 106 
¢ Cash sale. @ Due May. k Due August. e Due June. 














































































































































BONDS s Pre Week's . Range BONDS HY Price Week's 
N.Y. 8TOCK EXCHANGE. 3 Friday Range or mR | Since N. ¥Y. STOCK EXCHANGE. $ Friday Range or 
Week Ended Nov. 14. =| Nov.14. | Last Sale. |} QS|| Jan. 1. Week Ended Nov. 14. | 5a| Nov. 14. | Last Sale. Jan. 1 
Bas AakiLow High| No.|\\Low High Bias Ask|Low ~—-High| No.||Low Htoh 
Amer Sugar Ref §-yr 66_...1937|5 J) 103% Sale /103 104 37|} 101% 10553 | lec Pow Corp(Germany)6 s'50 791g 814} 80 801g 80 
Am Telep & Teleg conv 4s-___1936 IOlig _..-}101ig 101 1}} 94% 101%s Ist sf 64s 1 761g Sale | 75% 77% 7312 
30-year conv 4}4s....___ 102 105 }101 "30}.---|| 991g 106 | Elk Horn Coal ist & ref 6 4e 1981 80 84 | 80 80 72 
a A a DB} 105% Sale }10553 106) 103 106%] Deb7% notes (with warr) 193 iidoe 5012 Oct’30 5012 75 
eccewncoccccssce J Di) .-.. ----]105 Sept’30}-.--|} 1038 105 | Equit Gas Light ist con 5s_.1932 101 -...]101 Nov’30 09% 1011s 
85-yr.af deb 5a_......._ 2 J\ 106% Sale }105%, 1|} 1001g 107% | Ernesto Breda Co let m 7s. _1954 
20-year sf 5}48_........1 MN] 10814 Sale |1081, 108%) 181}} 104% 109!2] With stk purch warrants_---_- F 63 Sale} 63 6612 63 «84 
Conv Geb 4}4s._._...___ J J) 143% Sale }i40ig 144 | 174)) 137% Federal Light & Tr ist 5s...1942|M1 96 97 | 96 97 04 10012 
36-yr Geb Se............ F A! 106ig Sale {10553 10614] 307}| 1001gc108 1st lien s f 5e stamped _._.1042)/M -... 98 | 96 96 92 100! 
4m Type Found deb 66__..1940)A @} 10514 Sale }1/ 10512 9} 108 ist lien 6s stamped_-__._- 1 mM 101 102 {101 101% 100% 105 
Am Wat Wks & El col tr 58__1934)A O] 102 Sale |1017g 102g) 48)]} 991g 103 30-year deb 6s B....1954/5 ---- 941g] 93 94 921g 10018 
Deb g 6s series A_...____ MWN/ 1027, Sale }102 103 20}} 104 108% Metais s f 78_.... 1939|3 D 9 9612 051g 102 
4m Writ Pap ist g 6s_---.- 5 Jj -... 63 | 65 65 1}} 65 84 | Fiat deb 7s (with warr)....1046/J J} 84 Sale| 84 8412 81% 107 
Avgio-Chilesn s f deb 7s___.1945|M N Sale | 74 82 89], 74 812 ithout stock wi -|----}| 841g Sale | 84 84 794 947% 
Antilia (Comp Asuc) 7 <s_. 3 Jj 20 Sale} 20 20 2 19 4655 | Fisk Rubber ist s f 8s______ 1941};M S$} 35 377} 3612 41g 3612 89 
Ark & Mem Bridge & Ter 58.1964 103% ..--}1037g 103%) 1 0814 105's Ind Dey 20-yr 7 48'42|5 J) 106% Sale [10612 107 1031, 1090 
Armour & Co (Ill) 4}s8____1 3 Di 90 Sale} 89ig 95}| 87%, cB4% Sugar Istsf7}<8_.1942|M N| -... 75 | 75 75 81 
Armour & Co of Del 6s-___1 5 J| 78% Sale } 75ig 152 72 86% | French Nat Mail S8 Lines 7s 1949| J 103 1031g}1031g 103%, 102% 10412 
Associated 0116 % gold notes 1935|M S| 102% 103121023, 1024 4}| 102 1045 tt Co deb 66_....._. 1943/F A| 81 Sale} 81 84 73 
Atianta Gas L ist Se___.._ 3 D/ 10412 10712}103ig June’30}----}| 101% 103% | Gas & El of Berg Cocons g 5¢1949/}3 Dj} 1031s 106 }103!g 103!s 09% 10313 
Atlantic Fruit 7s etfs dep ___ Di 1  ...} 128g May’28}---.}] -... ..-- hen Mining 68_...1934|M 90 89%, 9053 
Stamped ctts of deposit.__.__ 7D 61 ---} 125g May’28j}----}} ---- ---- | Genl Amer Investors deb 58.1952/F Aj 81 82 | 81 821g 801g 92 
Atl Gulf & W 18S L ool tr Se 3 J} 66% 66 6812} 90} 66 80 | Gen Baking deb af 5}4s....1940/A O| 9712 Sale| 96% 98 9913 
Atlantic Refg deb 56_____._ 4; 101 Sale }101 102 23|} 100 10312 | Gen Cable Ist sf 5348 A_...1947|/3 3} 95g Sale | 95g O51g 103% 
Baldw Loco Works ist 56_..1940/M) Nj} 106% Sale 1064, 10712 9}} 105 107% | Gen Electric deb g 3 4s__..1 F A} 95l2 96 | 96 Nov’30j_... 94 
Beragua (Comp As) 7 4a_--1937)5 3} _.-. 667s} 70 Oct’30/----}| 70 91 | Gem Elec (Germany)?7s Jan 15'45|3 J} 1001s Sale |100ig 101 47|| 94% 105 
Batavian Pete cuar deb 4}481942|5 J} 951g Sale | 941g 954} 105 92 VE 8 f deb 6 }4s with warr___-1 7, Oe... BW 94 Oct’30}...- o4 ft 
Belding-Hemingway 6s_...1936/5 J| 85 Sale | 8312 19}} 67 8612 Without warr'ts attach’d_1 J Di 94 95 | 93% 9412) 7} 8412 101 
Bell Telep of Pa 5e series B __ 35 Ji 1064 Sale }106 1 13}} 102 107% 20-year s f deb Ga___-._._- 1 MN] 90 Sale| 89 9012} 100 
lst & ref 5s series C_____ A QO] 11014 Sale |1101g 11's} 35)) 103% cl12%s | Gen Met Accept deb é6____1 F A| 1027 Sale |10212 103 88]} 1001, 106%, 
Berlin City Elec Co deb 63481951/J 3) 76 Sale} 7112 79 431} 70% c@7%&j| Geni Petrol ist a f Gs_____- 1 F A} 102 Sale |101ig 102 54l} 99% 102% 
Deb sink fund 6346____.. 1950|)* A} 7312 Sale | 7312 78 411} 70 6 {Gen Pub Serv deb 5s__.-1 3 3} 91 Sale| 89 91 50}} 89 108 
Ne hdindis cnet ins an dt 1955)/4 ©] 67 Sale } 67 7ils| 66)) G3!2 83% | Gen’l Steel Cast 5s with J 3| 98% Sale | 98% 991g) 61 98 106% 
Berlin Elec El & Undg 6 %s__1956}A ©} 7753 Sale } 7712 7912} 23)| 73 6 {Gen Theatres Equip deb 68.1040}A O} 74 Sale| 73 83 | 519}]| 73 100% 
Beth Steel lst & ref Se guar A °42}M N| 10314 Sale }1021 103%! 47|| 10119¢105 | Good Hope Stee] & I sec 78..1945)4 O} 88 91 | 88ig Nov’30j--.-|| 88 ¢103 
30-yr p m & imp sf 58_._.1936|J 43} 102 Sale }1017, 10212) 28!) 99% 104 | Goodrich (B F) Co lst 6}4s_.1947|5 5| 101 Sale /100 101i2] 44]| 957%, 107% 
Bing & Bing deb 6}4s8____- 1960)" 5; 88 91 | 90% 9014; 3]| 86 92 OCU Git Gh. ccncncccnnc 3 Di 71 Sale} 68 Tlie 67 79 
Botany Cons Mills 6s__..1934)A O| 35 36 | 35 36 j 23!) 341g 47 | Goodyear Tire & Rub Ist 58.1967|/M1 N| 8853 Sale | 88 897g} 158!| g2le o6 
Bowman-Bilt Hotels 7s____- 1934/™ 8) 9912 10014)10012 10012 6|| 100 105 | Gotham Silk Hosiery deb 66.1936/5 DB) -.-. 8 84 8512 5 84 9712 
B'way & 7th Av Ist cons §s_.1943/J D! 65, 10 7 7 1 &  4413| Gould Coupler ist ef 6e....1040/F A} 69 71 | 69 6912} 33]! 66% 847% 
Certificates of deposit _..._--- ---- i: 5 Sl my # 5 | Gt Cons El Power (Japan) 761944)" A| 97 9812 9714 97}2) 23]| 97 10112 
Brookiyn City RR lst 5e__..1941)J 43 85 8612} 85 Nov’30----| 78 88 Ist & gen s f 6}4s_._._-_- 53 3 86% Sale 85 88 18} 85 98 
Bkiyn Edison inc gen 5a A_.1949)5 J; 105 106 |105 106 12}) 1081g 106% | Gulf States Steel deb 5% s_.1042)3 D, 917s Sale , 91l2 92 6]| 80 100% 
Bkiyno-Man R T seo 6s_____ 3 3} 99 Sale} 98 100 | 282)} @4te 101% | Hackerwsack Water ist é9___1 5 5} 90lg Gilg} Gilg 91ile 2 917 
Qu Ce & Sub con gt4 Sa'41/M@ NM} _-.. 71 | 73 Oct’30/----}} 68 c80 | Harpen Mining 6s with stk purch 
mped-__-.....-- 1941/5 3} 73 89 | 82 Oct’3O/----|| c8l 82 war for com stock or Am sha ‘49/3 Jj ---- ----| 82 8212) 19 94 
Brooklyn R Tr Ist conv g 48_2002/J 43} 85  _-_--| 921, June’28|----|} _... -.-. | Hansa 8S Lines 6s witth warr_1939/4 0) 75 Sale} 75 81 23|| 75 92 
8-yr 7% secured noten__.1921/2 4} 105 ___-|11614 Nov’29}----|| _... ---- | Havana Elec consol g 5a_...1953/F Aj 5612 60 | 56 561 5i| 56 Sale 
Bkiyn Un El Ist g 4-Ge_____- 19m)/F Al 887%, 887g 9133) 35 94 Deb 5}4e series of 1926..1951)M $) 3012 3812) 35 384} 113]] 35 6612 
é-Ga_....- O50\F Aj ____ ____]| 833, May’30]----|| 83% 8912] Hoe (R) & Co lst 6}4aser A_1934)A4 O} 704 72 | 70 70lg} «21 70 «WO 
Bkiyn Un Gas ist cons g 56.1945)*8 N| 107 Sale {1067s 108%3} 20|} 103 10312 | Holiand-Amer Line 6s (flaf).1947|M Nj 70 Sale| 67 70 2|| 67 92% 
lien & ref 6s series A_.1947/) N} 117!g -.--j117ig 118 4}| 114 11814 | Houreon Oil sink fund 5}4s_.1940/41 N/ 9312 Sale | 9312 9414] 31l] O31, 974 
Conv deb g 5}4s_-.--_-- 1938/43 J ----}232 Sept’30j}----|]} 232 Hudson Coal ist sf fe ser A_1962|3 Dj) 56 57 | 55 564) 39]/) 54 738 
Je Sf eee 1950|4 D) 1027 Sale |10212 Hudson Co Gas Ist g Sa__..1949|M MN} 10512 106%4)10514 10614) 25]) 1011g 107 
Buff & Susq [ron ist st 66_.1932}4 VD) -... ----} 96 Humble Ol! & Refiwing 5 348.1983}5 3) 10214 Sale |10214 10234) 60}) 101 103 
Bush Terminal! ist 4s______ 52|A Ol 8714 1 87l¢ | fF rere 1937}A ©} 101l2 Sale |10112 102 61]| 90% 103 
Co ae 1955/5 J} 96 101%) 96 Iitinols Beil Telephone §6_..1950}2 D} 106 Sale |10553 106 451} 108 106% 
Bush Term Bldgs 5s gu tax-ex 60)" ©} 100% 101 {100% Illinois Steel deb 4}4a_.__.- A O} 10112 Sale |1011g 10112) 11 97 10213 
By-Prod Coke ist 648 A-..1945)M NN} 102 103 {102 Iiseder Steel Corp mtge 68..1948/7 A} 81 Sale| 8012 8liz2} 33])) 79 92 
Indiana Limestone Ist sf 68_1041|% Nj 56 Sale| 56 59 3 56 851g 
Cal G & E Corp unif & ref 58_ 1937)" NM) 1041g ___-/104ig Ind Nat Gaa & Oil] Se_....- 1936/41 N} 100 Sale |100 100 7|| 100 1011 
Cal Petroleum conv deb sf 51930)" A} 9812 Sale | 97 Inland Steel Ist 4}46_____- 1978|A O} 9612 Sale | 95 9612) 58/1 @t 99 
Conv deb sf g 6%s_____- 1938|M NM! 10014 101 [100 Inspiration Con Copper 6}42 1931/" S| 100 Sale |100 100 5]} 100 10112 
Sug Istsfg 7s_...1942)4 08] 39 48 | 40 Interboro Metrop 4}<8_...1956/4 O 912 20 91g Oct’30}___- Big S12 
Canada SS L lst & gen 68__._1941}/4 @} ___. 65%4] 7714 Interboro Rap Tran ist 56_.1966|/3 J} 6912 Sale | 6612 70 147|}} 61 75% 
Cent Dist Tei 1st 30-yr 56___1943)/ BD} 105 _--|105ig I a i, acs dane cs didealioen $ 3} 70 Sale} 66 70 | 232), 61 75% 
Cent Foundry lst af6s May 1931/7 A} _--. 85%] 7914 79i2} 3]] 70% 86 |  Registered................ _..] ---- ----] 7353 Sept’30}____]] 60% 735s 
Cent Hud G & E Se___Jan 1957|™ 8} 106 Sale |1057, Das & dibucninn nee, 1932}4 O} 61 Sale| 55 62 43|| 44% 68 
Central Steel ist g af Se____1941)/M Nj 115 118 |118 10-year conv 7% notes_..1932)M 8} 90% Sale | 8714 9054) 103]} 84  O5%2 
Certain-teed Prod 534s A__.1948}M $j) 32!2 Sale | 32 Int Agric Corp ist 20-yr 56_.1932/M1 N} 9812 98%4/ 9812 9854! 28]| 9319c100 
Cespedes Sugar Co Ist sf7}40'30}“ 8} -... 6314) 63 Stamped extended to 1942...|MN} 77 79 | 77 77 1l| 72% 791g 
Chic City & Conn Rys fa Jani927|4 ©} 45 75 | 63% Int Cement conv deb 5e__..1948/M N} 96% Sale | 94 9634] 58]| 91 10355 
Ch G L & Coke lat gu g 5¢_._1937}5 5) 103!g __--/103%g Internat Hydro Ei deb 66..1944/A ©} 88 Sale| 8112 9018} 100]) 8il2 104 
Chicago Rys ist 5s stpd rct 16% Internat Match s f deb 56_.1047|M N} 100 Sale| 99 100 | 139]] 97 1 
principal ard Aug 1930 int____|F Aj 74 75 | 74 Inter Merean Marines f 6s8..1941/A ©] 101 Sale j101 10112} 109 06% 10212 
Childs Co deb 58_.....____ AO} 88 Sale} 85 Internati Paper Su ser A & B.1947|3 J} 73 Sale| 72's 74 23|| 721g Oal, 
Chile Copper Co Co deb 56_.1947/4 J| 90% Sale | 8814 Ref s f 6s series A__..___- jm 8} 64% Sale| 6412 6513) 30]| 6412 94 
CinG &E istm as A... & O| 9253 Sale | 9214 Int Telep & Teleg deb g 4 46 1952 J 3} =81%g Sale | 7914 S8lizi 94 78 94 
Clearfield Bit Coal ist 4e...1940)3 J} 77 ----| 77 Conv deb 4}s_.-.------ 30/3 Ji 94 Sale | 9253 9454! 218}) 90 120% 
Colon Oli conv deb 66.____ 1938|/5 J] 547, Sale | 497%, | Sp eee 955|F A} 90 Sale| 8612 8914} 701] 81 90% 
Colo F & I Cogen sf Sa__._. 1943/F A} 9412 96 | 9512 
Col Indus ist & coll Ss gu___1934|/" A} 9112 Sale| Q1le Kanaas City Pow & Lt 6e...1952)M 8] 105 Sale /105 10514 81 108 106%, 
Columbia G & E deb 5s May 1962/1 N/| 10114 Sale {101 03% Ist gold 444s series B___.1967|3 J} 101'4 Sale |100% 101%) 17|] 951g 103 
Debentures Se_.._Apr 15 1952/4 O} 101 10312/101% Kansas Gas & Electric 4198..1980/3 D} 937%, 9412} 9312 9414) 47/| O312 971g 
Columbus Gas ist gold 5e___1 a 7 9814] 97 Ro 66__..1 MWNi 67 Sale| 67 721g; 89 
Columbus Ry P & L 1#t 43481957|J J) 9514 96 | 94% Keith (B F) Corp Ist 64_...1946/™ 8} 80 81 | 79 80 5) 74 1 
Com Credit sf6s_...1934|“MN| 100 Sale |100 Kendall Co 5% with warr_.1946|M S| 6212 Sale | 6214 651g 7 57 92% 
Col tr s f 534s notes... _. 925|3 J} 97 Sale| 97 Keystone Telep Co Ist 66..1935|3 3) 75 85 Oct’30/____|| 75 921s 
Comm’! Invest Tr deb 6s___.1948| 5) 102 Sale |100ig Kings County El & Pg bs _..1937|A ©} 10314 Sale {10314 103%) 6/]| 100% 104% 
Cony deb 5348_..._._... © A} 93 Sale| 92 Purchase money 66-_-.-_--. Q97/A O| 13412 Sale [13412 13512) 11 1 
Computing-Tab-Rec sf 66_.1041/J 4) 10613 _-__1106\g Kings County Elev istg 4s..1949/F Aj} 8312 84 | 83l2 84 10!} 751g 88 
Conp Ry & L ia & reg 43481951 3 J} 98%, 100 9912 Stamped guar és_...-... 9F Aj .... ----| 80% May’30 _.__| 751g SA 
Guar 4}68..-.... 1;\3 J} 987%, 100 | 987%, Kings County Lighting 56...1954)J J) 10514 -.-./108 Sept 30) .---| 10013 108 
Consol Agricul Loan 644s__.1958/J ©) 72 Sale | 71 First & ref 6}4e......-..- i 2: er 117 3\| 114%g 11942 
Consolidated Hydre-Eleo Works Kinney (GR) & 7K %notesr’s6|J BD) 90 9034 91 91 1) 91 107% 
of Upper Wuertemberg 78.1956/53 J} 83 Sale | 817%, Kreage Found’n coll tr 68...1936/3 D| 103 104 [10314 103%] 21/] 102% 105 
Coens Coal of Md istéref 5s.1950|J 3) 30 Sale| 247, Kreuger & loll 5e with war..1059|M9 8| 9414 Sale| 94 95 | 459] 92 100% 
Gas (NY) deb 5}4s_.1945|/F A| 107 Sale |1065 Lackawanna Steel lst Ss A ..1950|M 102 10212}1015g 1015s} 6/} 100 104 
Gas of Chie gu 58 1936/3 BD) 10114 __-.-/10112 Laci Gas of St L refd&ext 566.1984/A O} 10214 103 [103 10312 7 8 li 
Consumers Power ist 66_....1952)MN/ 105 Sale |1047s Col & ret 54s series C_..1953/F Aj 103 Sale }102% 103%) 25)/ 100% 105% 
1 4 Di Qllzg 92 9lig Coll & ref 5s ser D...-. F Aj 1025s Sale {10244 103 44)}} 102 105 
4 Di 70 Sale| 69 Lautaro Nisrate Co conv 66.1954 
FAli 99 9 Without warrants... .-.....- J 3} 61 Sale| 50l2 4 77|| 592 87s 
N] 10314 10312}103 Nov’30}-- Lehigh C & Navseft4%sA..1954|3 J) 97 98 | 9912 Nov’30}____ 10012 
J Di 99% Sale | 99% 1 Lehigh Valiey Coal ist g 5e..1933/3 J} 10114 Sale |1007, 101% 15}|} O91, 101% 
3 J| 97% Sale | 97%, ist 40-yr gu int red #0 4%.1938|3 J) ---- ----| 97!2 May’ SPAR ig 
™ 8] 8712 Sale | 84 871 ist & ref ef Se_..-.....- 1934/F A} 9914 -.-./100 Oct’30/____|| 811g 100 
Ol bdes soar an Seer Ist & refs f Se.......... 1944|F Al 80 Sale| 78 80 70% 83 
3 Jj _... 2712) 41 Mar let & ref af Se.......-... 1964|/F Aj .... 65 | 66 Aug'30 ----|| 66 74 
MB Sale 9 ist & retaf Ge.......... 1064/F Aj ...- 64%} 70 May’30 aioe 70 76% 
+ 3} 11 Sale| 10 lst & refaf Ge........-. 1974/6 Aj -_... 62 | 70 June’30/___. 70 7 
MM) 17% 19%) 16 Liggett & Myere Tobaceo 76.1044/A O} -... 122 /118 123 4|| 11713 125 
war ----}| 2112 25 | 1912 i Fut cibhadadiibenase 19051/F Aj 104% Sale 104%, 105 8]| 90% 
Camb T & T ist & gen 58_..1937|3 J} 10312 Sale |1027, Loew 8 Inc deb 6s with warr_1941/A ©}; 110 Sale /110 111 9}| 1011g 1 
Cuyamel Fruit ist sf Ge A_.1940/A O} 1037s Bale |10353 Without stocks — wiA O} 98 Sale| 9612 99 28)|} 01% 10112 
Denver Cons Tramw Ist 56_.1933|/A ©} _... ___-.} 76 Lombard Elec lst 7s with war’63|J D| 87 Sale| 87 897s; 18 
Den Gas & E L ist & ret sf 5e °561|M Ni 10212 103 |10212 Without warrants..........- JD 8914) 87 89 28]] 80 99 
Stamped as to Pa. tax_...19061/M N/ 10212 ___-/10212 Loriliarad (P) Co 76....-...- 19044/A ©} 10412 10512'10412 10512) 16]|) 10412 11112 
aay (D G) Corp ist of 7s_.1042|M $| 612 20 | 61 is odie codkcbbinade 1961|F A Sale | 81 81 13|| 77!2 Olls 
7s stpd Sept 1930 roupon -_-}---- 2ie 15 8 Deb 6s_..-------.---. 1987|J 3| 90 Sale| 89 90 45|| 84 9713 
Detroit Edison ist coli tr 52.1983/3 J| 10212 Sale |10214 Louisville Gas & El (Ky) 56.1052)M NM} 106 Sale |106 10612! 27|| 100 10612 
ist & ret 5e series A_July 1940|/M 8] 105 Sale |10412 Lower Austria Hy: Ei Pow—.. 
Gen & ref Ss series A__..1949|/A ©} 1045s 105%/ 10512 1st 616348.--.----.--.-- 1944/F A} 72 74 | 73 7 15)) 73 91 
1st & ref Ge series B __J 1040|M 8] 10714 Sale {107 Corp deb 548'41/J DO) _.-. 97 | 97 Nov’30)__-- 9612 10013 
Gen & ref Se series B_.___ 1966{3 Dj} 105 10612/106 MceKeason & Robbins deb 5 348 ‘50/M N Sale | 78 c82 | 248/) 78 98 
Gen & ref 5s series C__--_- 1962|/F Al] 105% 1071g/105% Manati Sugar Ist 6 f 73}48_.-1942/A O} ...- ----| 33 35 9 25 86 
Det United istcong 44s ._-1932|/3 J} 9712 9814) 98 Manhat Ry (N Y) oonsg 46.1900/A O} 55 Sale| 5ilz 55 64 “4 86660 
Dodge Bros deb 6s_--.-.-- MN! 85!g Sale | 85 94 @.....22.-ccceeence 2013|3 D) 424 53 | 42 42 1]; 42 5 
Dold (Jacob) Pack 1st 6s_..1942 fe 58 Sale| 58 naaetie Mee Be & lee’ So. eer 8} 99% 103 | 99% Oct’30/___- 00 90% 
Dominion Iron & Stee! Se__ 90 -.-..}101 Mfrs ‘o ct partic 
Donner Steel 1st ret 7s... -- J J| 103% Sale |103 AI Namm & Son Ist 66..1968/3 D| 9612 Sale | 9612 9612) 8]| 961g 100 
Duke-Price Pow Ist 66 ser A.1966|Mi N| 10353 Sale |10314 Marion Steam Shovel 6 f 68.1947/A ©} 5112 Sale| 51 5il2) 18 50 88% 
Duquesne Light lst 434s A_.1967/A ©] 102% Sale |102i2 Market St Ry 76 ser A. April 1 Q Jj 94 Sale| 9312 947%} 44] B88 97% 
East Cuba Sug 15-yrefg¢ 7348°37|M $| 415s Sale | 41 Meridionale Elec let 78 A..1957|A 0} 95!2 Sale | 9512 95l2 4|| 04% 102 
E64 Ei Il! Bkin 1st con g 48_..1939/3 J} 9914 Sale | 99% Metr Ed ist & ref 6e ser C.- J J} 10414 Sale |104%, 104%) 12]) 101 10612 
E4 Elec (N Y )lst cons g 54.1905|/J 53) 115% 11612)113% Ist ¢ 4348 ser D.-..------ M 8} 100)g 101 |100 10012} 13 102% 
Eé@ith Rockefeller McCormick. ; Metr West Side 4 (Chic) & Leaf & oot z pe aur 16 b+ 831g 
Trust coll ‘abi J 10012 Sale |100 Miag Mill Mach 7s with war. on<- 2 oo 2 
tr 6% notes...1934 2 lg Be te_.-.-..----|3 D| 5014 68 | 69% Nov’30i....i! 69% 90 
¢ Cash sale. 
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BONDS 2 Price Week's ° Range BONDS Price Veek’s ’ Range 
N. VY. STOCK EXCHANGE. § Friday Range oF 3 Stnee N. Y. STOCK EXCHANGE. Range or 3 Since 
Week Ended Nov. 14. 5 Noo. 14. Last Sale Jan.1 Week Ended Nov. 14. =A.) Noo. 14. Last Sale Jan. 1. 
Bia Ask) Low Htgh| Ne. Bia Ask\ Low High| No.\iLow High 
Midvale St & O coll tr sf 5e.1936|M 5} 101 Sale |100!s 101%] 139 3 3) 71 Sale| 70 71 | 30/] 672 89 
Milw El Ry & Lt ref & ext 4348°31|3 J) 1001s 1007/100!g 100is} 8 MN) 77% Sale | 72 777%| 112|] 70 98% 

General & ref 50 series A..1951/J ©) 105g 10512)10514 Oct’30}.--- F Al 82 Sale| 811g 87 21i]} Sllg 97% 

lst & ref Se series B..---- 1|3 Dj 101%g Sale |101 10153 Mm 10614 Sale |1061g 10612] 19)] 108% 110%g 

let & ref 5e ser B temp...1961/5 Dj ---- ----| 9912 Jan’30}---- M $} 106 _...}106 1 10}} 104%, 108 
Montana Power ist 5s A-..1943/J 3] 104 Sale /10312 104 35 M $j 100!g _.../1001g Nov’30]____]} 97 101% 

Deb 5a series A......---- 1962)3 Dj 101 Sale }101 102%; 15 MN;| 85 90 | 85 May’30].._.|| 85 85 
Montecatini Mip & Agrio— A Oj 8953 Sale | 88% 90 | 318}| 871g 92 

Deb 7s with warrante....1937|5 J} 97 Sale | 97 9714} 21 

Without warrants--------- 3 3} 95% 96%) 9612 97 8 MN] 991g 100 | 991g Nov’30/....|} 94 O01 
Montreal Tram ist & ref 5e.1941/J 3} 987% Sale | 984 99 6 J aj ---- 50 | 50 50 6} 50 64 

Gen & ret sf Saseries A-..1955)A O} ---. 9414) 9512 Oct’30/-.-- 3 Jj 87 92 | 87 871g 8}} 80 02 

Gen & refsf Seser B..--- 1955|A Oj ---- 96 | 96% Sept’30/-...- 3 Jj 881g 92 | 881 881g 3} 86 88g 

Gen & ref sf 440 ser C...1955j)A O} ---- 907%} 8814 Oct’30 -o-e- 3 Jj 10512 106 [10512 106 9} 102 109% 

Gen & ref sf Seser D..-.-- 1955)/A Oj -.-- ----]| 95 Oct’30}---- F Aj 8012 Sale 83 35}} 80 100% 
Morris & Co lst sf 4%s.---1939|3 3) 79 82 | 80 81 13 MN] 7712 Sale | 7712 80 47 7#@2 c090 
Mortgage-Bond Co 4s ser 2-1966|A 0} 73's 90 | 73 June’30)---- J 3| 70 Sale } 70 71 4} 45 80 

10-25 year 5a series 3--..- 1932/3 J| 97% 99 | 97% 97% i ssoe «ipa Oe 8312) 4/] 45 cO5 
Murray Body ist 6s-.---- 1934|J Di 97 Sale| 97 97 6 F Ail ---. 94 | 95 95 21; 95 100 
Mutual Fuel Gas ist gu g 56.1947 ao aoe ooo oe ator pon pe = = 4 mB Ollg 
Mut Un Tel 6s ext at 56% 1941 4 ---- 4 4 e 

mesa at ” A O| 85!2 Sale| s5t2 90 | 150] 85% 102% 
Namm (A I) & Son..See Mfrs Tr JD Sale 2 4 
Sean Whee quay anid 49...1951|3 J} 5214 Sale | 52' 52% 5 3 Di 25 Sale} 1612 25 32]; 1612 69%, 
Nat Acme ist s f 66...----- 1942/3 Di ---- 99 [10212 Sept’30/-__-- 5 Ji 9814 Sale | 9814 9814} 111] 98l4 104 
Nat Dairy Prod deb 5148...1948/F A) 9912 Sale | 97%, 997%) 745 M $| 8912 Sale| 8912 9512] 25]) 87% 108 
Nat Radiator deb 6}48_---- 1947|F A} 15 Sale| 1412 15 14 F Aj 103 Sale /103 103 12|} 965_ 108l, 
Newberry (J J) Co5%% notes’40|4 CO; 88 59 | 88 90 5 F Al 67 71 | 67 6712} 2]| 67 90lg 
Newark Consol Gas cons 58.1948|J DB) 104% 106%)105 Nov’30)---- F A} 82% Sale | 82% 83%) 27|| 82% cO7 
New Eng] Tal & Tel 56 A...1952|3 D) 1098's Sale |108 108%} 31 M S| 100% Sale |100% 10212] 143]) 100%, 105 

lst g 4348 series B...-.--- 1961|M N} 10414 Sale [10314 10414) 26 3 Dj} 99% Sale | 9912 10133] 61|| 9912 1 
New Ori Pub Serv Ist 58 A_.1952|/A 0} 90% Sale | 9012 91 65 3S J| 10153 Sale |1011g 10134] 102]| 947% 102% 

First & ret 5e sertes B_...1955)3 Dj) 86% 8814] 86% 88%) 14 A O| 99% Sale | 99%, 100%] 69]| O4tg 1 
NY Dock 50-year Ist g 48..1961/F A) 83% 85%) 84 84 4 Msi 89 Sale| 89 90%} 9i| 89 

Serial 5% notes.....-.-.-- 1938|A O} 82% Sale | 80 8312) 31 MNj| 103 Sale |102 103 18]| 10112c108 
NY Edison ist & ret 648 A.1941/A ©} 114 Sale j11312° 11412) 38 M S| 98g 100 | 9814 9844) 25]; 93% 100% 

Ist lien & ret Se series B_.1944)A ©} 10514 106 |105 105 3 J Dj 105ig Sale {105ig = 105! 3} 108 107 
WY Gas E1L¢H & Prg 5e..1948|J Dj) 108 109%4)108!2 10812 1 3 Ji 105 Sale |104% 105 24]| 10153 1055, 

Parchase money gold 48..1949)F Aj 9714 Sale | 97 98 14 P A| 105% 10612)10512 10573) 94 106% 
NY LE & W Coal & RR 58 °42|M N| 100% 102!g]102 Sept’30/..-- J 35} 103 Sale {102% 10312) 16]| 10319c107 
N YLE& W Dock & Imp 5843/3 3) 100) ----| 99 July’30|---- F A/ 103g Sale |103!g 10414) 129]| 100M 104% 
WN Y Rys lst RE & ref 49...1942/3 J 40 431g Oct’30 -..- J Di 100 Sale 99% 100%] 97]/i 98 100% 

Certificates of deposit _..-----|---- 40 ..--| 43% Aug’30)---.- 43% J 3} 71l2 Sale| 7112 7212) 20) 7il2 90 

30-year adj inc 5e...Jan 1942|A QO} ---- 4%} 4% Sept’30)_--- “% M$} 26 267%) 27 27 1 

Certificates of deposit. -------|---- ---- ----}| 1 July’29}...-|| --.. ----]| Syracuse Lighting istg 5a_..1951)3 Dj 1075s ----|107%, Oct’30)--_.|| 10312 107% 
NY Rys Oorp tc 6e_-Jan 1968 Apr; 314 Sale| 3 314] 30 2 9 

Prior lien 6s series A ....- 1965|8 J} 50 Sale | 50 5212 6}} 60 7214] Tenn Coal Iron & RR gen 5e.1951|3 3} 101 103 |103 10312 3}; 108 105 
NY & Richm Gas lst 68 A_-1951|M9 N| 10612 -.--|105%4 Nov’30/----|| 104 10814] Tenn Cop & Chem deb 68 B.1944'M S} 9612 9712) 96 9712 3 96 1021, 
NY State Rys lst cons 4 40. 1962)M N 8 e] 8 8 10 6 ¢25 | Tepn Elec Power ist 68...-1947|3 Dj 106 Sale |1051, 106 54 108 

Registered ........-.-.--.---- MWN| ---- ----} 17 Jan’30/-_-. 17 17 | Texas Corp conv deb Se_...1944)A 0] 101 Sale {10044 101 4441} 10014 106 

Ooertificates of depoait.....- sr 71g 13 612g Nov’30]-_--- 612 20 I Third Ave Ry ist ref 4e____- 1960/5 J| 47% Sale | 45 4734) 65!| 45 55)3 

50-yr ist cons 6 K%sseries B1962)M Mm) 8 810 | 84 Sept’s0)--- - c24%4] AG} inc Se tax-ex N ¥ Jan 1960|A ©} 2814 Sale | 26 2814] 167} 22 35% 
NN Y Steam lat 25-yr 68 ser A 1947)MA Ni) 10814 Sale [10814 10812} 10)) 105g 108% | thirq Ave RR 1st g Se_____- 1987/J 3) 96g 96%4) 961g 9634 61} 92 100 

ot eee 1951/08 N} 101% 1017§/101 101 22}; 101 104 | Toho Klee Power 1st 7s___-- 19055\M S| 9714 98 | 96 9714 9\| @6 1007, 
WN Y Toilep Ist & gon ef 4148. 1980/B1 N/ 101% Sale |101'4 102%) 55 103'2 6% gott notes__-...--..- 1932/3 3} 98 Sale | 96 98 29|| 96 1001, 

30-year deben s f 6s-- 1949/7 A| 11114 Sale |110% 11114) 20]] 110% 112 [Tokyo Klee Light Co, Led— 

30-year ref gold 6s.---.-- 1941/A G] 10614 Sale |10614 106%3/) 108]| 106% 10813 lst 68 dollar sertes___.___ 1953/3 Dj 8812 Sale | 863, c891g| 276 854 9212 
N T Trap Rock Ist 66--_--- J Di 9912 Sale} 9912 100 12 franscont Oil 649 with war_1938|J J} 109% Sale |1097 1097} 27|} 96 110% 
Niagara Fails Powee lst 56.1932)5 J} 103% Sale [10353 10353) 23]) 100%, 10412 Without warrants_.......___ ----| 9973 Sale | 997g 10014 2 87ig 1011, 

Ret & gen 6s....-..- Jan 19@@/A O} 10353 103%4)1035, 1035, 9}| 10013 104'3] Trenton G & El let g Su__..1949/M8 S| 10353 -_--|1031g Aug’30/_-__|] 108 103% 
Niag Lock & O Pr ist S6 A--1955/A ©} 103% 10412]10353 10353] 14}| 1015— 1085's | Truax-Traer Coal eonv 6343.1943/M N| 75'2 80 | 76 Ovt’30/_.__|| 74 Q4lg 
Niagara Share deb 5348. -_-1950)M1 Nj 9473 Sale | 93 95 82|| 93 104 I Trumbull Steel lst af G5_...1940/,MN| 9612 Sale | 9612 99 59|} 9612 104% 
Norddeutache Lioyd 20-yrsf@a°'47|MM) 54 Sale | 84 85 | 19]| 82 93'2) Twenty-third 8t Ry sef Oe_.1962\3 Jj ---- 30 | 2612 Oct’30/_-..|) 23 a 
Nor Amer Cem deb 648A..1940)M $| 54!2 54%4) 54l2 55 2\| 50!g 70 | Tyrol Hydro-Elee Pow 734819554 N} 95 96 | 95 96 12|} 94 102 
No Am Kéison deb Ss ser A_1957|@4 8} 10112 103 |10114 102%) 14]} 90lg 103) ‘Guar sees! 7s.....-.-_-- 1953|F A| 8614 8814} 86 87 16|}} 85 95 

Deb 54s ser B__..Aug 151963/F Aj 104 Sale /103! 1041g] 32 097%, 104%, 

Deb 5e series C__.Nov 15 1969)M | 9912 Sale | 98% 100 | 141]) 965% 102'2] Dyigawa Elec Pow # f 78__..1945/M@ 8S} 100/3 Sale | 99 1001s} 57|) 97 10113 
Nor Ohio Trac & Light 68..1947|M 8} 10653 Sale |10312 104%) 46)| 98 108 | Union mec Lt & Pr (Mo) 5e.1982)/M $| 10153 1024/1015 102i2) 17]) 100 103 
Nor States Pew 25-yr 56 A_-1941/A ©} 1031s Sale [102% 10312) 38]) 00% 1044) Ref & ext Se_.----_--__- 1933\Mi N| 10112 1021%4/10112 102 9|} 100 103 

let & ref 5-yr 68 ser B_..-1941/A O} 105% Sale |105!'2 106 | 33)| 102%cll0'a] un EL & P (IID 1st 5348A1954)3 J| 10314 Sale |103%4% 104 | 20/| 101 105 
North W T lst fd g 434s gtd_1934/5 3) 100s -.--}100!4 Oct’30|-...]] 98 1 Union Elev Ry (Chie) 66..--1945)A 0} 73% 76%) 78 = Oct’30/--..|} 70 88% 
Norweg Hydro-El Nit 5}48-1957|MN)| 9614 Sale | 947, 9612] 171|| 88s 9612] Union Of ist lien sf 5e____. 1931|3 Jj ---- ----}101%g Oct’30j}_-__|] QO1g 101% 

30-yr 60 series A... _- May 1943|F A| 105% 10712/105, 106 5|} 10553 110 
Ohio Public Service 7348 A--1946/A Oj 11014 11112)/110!4 11014 2|| 110 1121 ist lien » f Se ser C_..Web 1935/A O| 96% Sale | 963, 10012] 15]) 96% 1 

lst & ref 7s series B_...-- 1947|P Aj ---- 11212}110!g 11012 2}| 110 116 Deb 5e with warr____Apr 1945|J Dj c97 Sale | 97 9714; 14 9612 10112 
Ohio River Edison 1st @8...1948|/J 3) 107% 10814)1077, 10773} 48)]| 105 cl09 | United Biseuit of Am deb 66.1942)M N| 10112 Sale |10112 10112 1 1 
Old Ben Coal ist 68......-.- 1944)F A} 52 Sale| 51 52 14]; 51 380s] United Drug 25-yr Se_..__- 1953) S| 98 Sale |} 9712 98%g/ 102|] 921g 101 
Ontario Power N F lst 56_..1943/F Aj 1037, 105 |1037%, 1037, 3 99%, 105 | United Rys  L Istg 4e_...1934)3 3} 65 65%4) 65 65 4 
Ontario 1st 56.1945)M1 N| 102 = 10312)102 102 1}]} 98 103%] United SS Ce 15-yr 68_____ 1937|M8 N| 101%3 __--|1013g 101% 5i| O6lg 101% 
Oriental Devel guar 68....- 1953|M S| 97 Sale | 963g 971s} 85)| 95 100 | Un Steel Works Corp 6%3A-1951|5 Dj} 7612 Sale| 771s 80 | 49/) 6812 92 

Exti deb 5}48.-...-----.- 1958|M Ni 90%, Sale | 90%, 9153} 79)| 86% 934] Seo sf 649 series C_____- 1951/3 D| 77's Sale | 77 77 7i| 72 «92 
Osio Gas & Ei Wks extl 58..1963|M1 S| 97 Sale| 9614 9773) 67|}) 90 98'31 Srdebés<userA__-_--_- 1947|3 J| 78 Sale | 7612 78 57|| 71 Oils 
Otis Steel lst M 6s ser A_..1941|/M S/ 10012 Sale /100 101 51}| 100 104 | United Steel Wks of Burbach- 

Pacific Gas & El gen & ref 56 1942/3 10314 Sale |1023g 103 45]| 1006s 104 Esobi-Dudelange s tf 78_...1951/A ©} 10412 106 |1051g 105%) 45/| 103 1071s 
Pacific Tel & Tel lst 56....1937|3 J| 103%, Sale |1025g 10414] 13}| 100 US Rubber Ist & ref 5eser A1947|3 J| 704 Sale| 70 704) 60/1 68 884 
Ref mtge 56 series A...-. 1952|M) N/| 10614 Sale |106 10612} 18}} 1015— 1071, 
Pan-Amer P & T conv 8 f 68.1934/M N} 10214 102121021, 1025s} 75)| 10144 107% | Untversal Pipe & Rad deb 68 1936/3 D| 61 6914) 61 61 20}} 60 63 
Pan-Am Pet Co(ot v6e°40\3 DBD) 70 78 | 79 80 7\| 79 28a] UOnterelbe Pow & LA 66___-- 1953);A O} 7612 Sale | 75% 77 20])} 68 91 
Paramount-B’ way lst 5}48..1951/3 J) 100% Sale {10012 102 15}} 9 4] Utah Lt & Trac ist & ret 50.1044/A O| 95 Sale| 94 9534) 241] QZig 0% 
Paramount-Fam’s- -1947|3 D) 94 Sale | 92% 9512} 98/| 92% 1034] Otah Power & Lt Ist 5e....1944/9 A} 101!g Sale /101 10114} 88/1 QO7lg 102% 
Paramount Publix Corp 5481950|/F Vi 86 Sale| 84lz2 8714] 205|| 84!2 94% 1 Utica Elec L & P istsfg 581950|\3 J) 103 ----|10714 Oct’30|_-__|] 99 107% 
Park-Lex Ist leasehold 6348-1953 J 3) ---- 70 65 65 1| 65 8618} Utica Gas & Elec ref & ext 581957 J J 10712108 |107%3 10712 6/] 102% 108% 
Parmelee Trans deb 68. ---- 1944)A Oo 2 Sale} 41% 431g 5|| 30% 91% 1 Util Power w Light 5s_...1947|3 D| 80 82 | 80% 845s} 26/| 8014 95 
Pat & Passaic G & El cons 58 1940|M 8} 10453 10612)10514 = 10514 1}} 101 107 Deb 5e with warrants....1959/F Aj 7312 Sale | 68i2 75 | 126), 68l2 92 
Pathe Exch deb 7s with warr 1937|M9N| 48 50%4/ 47 49 9 80 Without warrants......._- ee eRe” adeipettl site A eee 
Penn-Dixie Cement 6s A...1941/M $| 74 Sale| 74 78 19 85 | Vertientes Sugar ist ref 7s_.1942|3 BD} 40's 45 | 40 40 4| 8@ 61% 
Peop Gas & C ist cons g 60.1943/A O} 111 115 {115 Nov’30}--..-|} 111% 115% | victor Fuel ist sf 5e....._- 3| 20 24 | 20 21 611 20 3230 
gold 1947|M $| 10412 Sale |103%, 105 51]| 101 ¢105'3} Va Iron Coal & Coke 1st g 58 1949|M 8} 80 Sale| 80 80 19}} 70 80 
M §$| -... 103 |103 Oct'30]..--|| 100% 103 | Va Ry & Pow let & ref 5e_..1934)J 3] 10112 Sale |101!2 1021s) 63]| 99% 103 
7\5J BD] 10012 Sale | 9814 10012] 120|} 96 103% 
7|\ MN} 10214 1027%8)1021g 103 22|| 97 103% | Walworth deb 6<e with war 1935|A 0] ---. 92 | 94 Oct’30/____/| 931g 100% 
3 Jj 831g Sale | 82 83%) 17|] 80 Without > Geeks et wnnc, 0610 OCovan....1 

Cony deb 66...........-. 1949|M S| 87 Sale | 82%, 87 | 314]) 82% 110 1st sink fund 66 series A_.1945|A ©} 80% Sale | 80% 8312) 91} B0lg 
Phillips Petrol deb 5348....1939/3 D| 92 Sale| 92 9234) 49 90 2] Warner Bros Pict deb 68.-.1939|M $| 70% Sale | 70! 76 | 275|) 681, 113 
Pierce Oil deb sf 8a..Dec 151931)J ®] 103 10812/106 106 5|| 104 107 | Warner Co Ist 66 with warr.1944;A O} 9612 9712} 99 Nov’30)____ 95 100%, 
Pillsbury Fi Mills 20-yr 66. .1943/)A 10434 105 [10412 105 14|| 103%g 1064 Without warrants._....._. O| 97 --..| 97 Nov’30}.._- 901 
Pirelli Co (Italy) conv 78...1952/M2N| 9753 Sale | 975s 9753]  5|| 975s 113%) warner Sugar Refin let 7s..1941|J Dj 103 Sale |102 104%} 36]| 102 167 
Pocah Cop Colliertes 1st sf 88 °57|J 3) -... 95 | 93 93 7|\| 93 95 | Warner Sugar Corp ist 78..1939|3 J| 40 Sale| 40 40 2 3 56's 
Port Arthur Can & Dk 66 A.1953|F Aj -... 105%4)105% 105% 2|| 1021, 106 Stamped Jan 1 1930 coup on °39}----| ---- 3353} 41 Oct’30/_...]|/ 41 6ils 

lst M 6s series B.......- 1953|F Al 10112 __..|10434 Oct’30}_.._|} 102 105 apaeer. | §| 50 Sale| 50 53 301} 50 968 
Portland Gen Elec Ist 56...1935|)J 3} 10212 Sale |102 10212 7 98% 103'2 | Wash Water Power 8 f 5e..1930\J 3} 100%, 10312}10012 10112 21} 10019 106 
Portland Ry L & P lst ref 5e.1942)/F Aj 10514 Sale }10514 10514 4|| 96 10513] Westchester Ltg 5s x J pM} 107 10912/107 107 1}} 103%ec 

1st lien & ref 7}4e ser A..1946/M N/ 108 10812)108 108 23|| 10419 1091's | West Penn Power ser A 50..1946|M@ 8} 1051s Sale {1047g 1051s] 39]] 101% 1061 
Porto Rican Am Tob conv 68 1942)3 J} 70 7114) 70 72 22}; 70 98 lst 5s series E__..--..-_- 1963/R8 S| 10578 _..-|1057%g 10612) 10 1 
Postal Teleg & Cable coll 58.1953)3 Ji 777%; Sale | 77 80 41 75's 961g lst 534s series F_.......- 1 A Oj 106 ---}]106 , 106lg 7 
Pressed Steel Car conv g 56.1933)3 J] 81 8212} 81 8212 6 77g 04 ist sec 5a series G__..___- 1 3 D| 1047s 10512}104%, 10473] 14)| 101% 1061s 
Pub Serv Carp N J deb 4}48_1948/F Aj -... _...}190 Jan’30]_..-|| 181 104 Electric Se..--1 A Oj 10412 Sale {10414 105 29]} 10113 105% 
Pub Serv E! & Gas lst & ref 58 °65)3 D| 105!s Sale |105!g 10512)  5|| 102!8 10513 | Western Union coll trust 56.1038|5 J| 104 Sale |103%, 104 32]} 10013 105!s 

lst & ref 4}48-.-....---- 1967/3 Di 102 10234]10134 c103%4} 48}| ¥5'3clO3% Fund & real est g 4348_-.1950|M9 N| 100 Sale | 98% 100 32|/} 05 102% 

lst & ref 4}4s8........--. 1970|F Aj 10134 Sale |10112 10134) 66|| 9512 103! 15-year 6a___.--_____- P Aj 10814 Sale [10814 1087s] 31]| 108 1101, 
Punta Alegre Sugar deb 78..1937|3 3] 2012 22 | 2012 2012 1|} 20!2 55 25-year gold Se___.._____ 1951\J Dj} 103 10314)103 10314 Si} 1001g 105% 

Certificates of deposit. --- |. wn-| 151g 41 | 171g Oct’30}_._.|} 17!2 65 eee Mie a 1960/™ S| 102%, Sale 10212 10314] 109]] 102%, 107 
Pure Oils ft 534% notes__... 1937|\F 9614 Sale | 96 97 32|} 94 10012] Westphalia Un El Pow 68...1953)8 J} 71%, Sale | 71% 7812] 109|| 7053 91 

81£5}4% notes___._..... 1940|M 95 Sale | 9412 9512] 48)|] 93% 100 | Wheeling Steel Corp Ist 53401948) J} 103. Sale |103 10353} 53|} 100% 104% 
Purity Bakeries 6 f deb 58..1948)3 95 Sale | 94 95 30}} 92 lst & ref 4s series B__..1953)A O Sale | 90 91 741, 87 O83 

White Eagle Ol! & Ref deb 5 }4s'37 
Remington Arms 68_....... 1937|™ 975g 9812} 971-2 100 29 1 With stock purch ne Mi S| 10212 103 [10212 10212} 20] 102g 108% 
Rem Rand deb 5 4s with war '47|m 88 Sale | 871s 92 | 115|| 87!2 101 [| White Sew Mach 6s with warr’36|3 J} 39 Sale| 39 39 5} 38 90 
Repub I & 8 10-30-yr 588 f__1940/A 100 Sale {100 100 5}] 100 103% Without warrants........- 3 3} 38 40 | 37 4034 3 37 86 

Ret & gen 5s series A_._1953/ 3 ~--- 95%) 96 10012} 14)| 96 104% Partic s f deb 68_......-- 1940/M "| 37 Sale} 38 397s} 12])) 38  S80lg 
Revere Cop & Br 6s8_._July 1948)M 101 Sale {100% 101 10|| 10014 1054 | Wickwire Spen St’l 1st 78...1935)5 J} 10 16 |} 15 Oct’30}_... 15 #@ 
Rheinelbe Union 7s with warl946/ 3 9012 Sale | 9012 9012} 28}]] 8212 1071s Ctf dep Chase Nat Bank..../_...| 10 15 | 18 Oct’30}___- 17 39% 

Without stk purch warr_.1946/ 3 8912 Sale.| 887g 91 40}} 78 99 7a (Nev 1927 coup on)Jan 1935|M 12 Sale| 11 12 2 11 41 
Rhine- Danube 76 A..1950)/M 94 963g] 964, 9612 6 94 103\g dep Chase Nat Bank..-j}....| 10 1134} 11 1l 9 i 89 
Rhine-Westphalia El Pow 7s 1950|M 97 Sale} 96 9814) 16 96 104 | Willys-Overiand sf 63<4s_...1933)M $| 9812 100 99 10012] 17 98 105 

Direct mtge 68 pSacasenne 1952|M 827g Sale |} 81 82 44 75 9512 | Wilson & Co 188 25-yr ef 68.1941/A ©} 9812 Sale | 98 99 60 10237 

Comal oe warn benbaees = Sale 80'2 ey 46 <3 owe Winchester Repeat Arms 7 }48'41/A O =, oe +34 reed a 1 = 

thous warrants _.......- 1lg 8314; 19 Y & Tube 5s 78 J} 10214 ie 4 001g 104% 

Con m 6s of 1930 with war 1985\A 811g Sale | 81 831e| 26\| T4l2 93% oeiatenmbeatics P 

¢ Cash sale 
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(Friday Sales 
Boston Stock Exchange.—Record of transactions at Last |Week's Range| for | Range Since Jan. 1. 
the Boston Stock Exchange, Nov. 8 to Nov. 14, both in-| gona Sele | of Prices. | Wem. 
nds— Price. \Low. High. $ Low. High. 
elusive, compiled from official sales lists: 
Amoskeag Mfg Co 66.1948) 72 72 72 16,000} 71 Oct} 84 Feb 
Friday Sales Brown Co. 54s. ----. 1946/|...... 89 89 1,000} 89 Novi 97% Jan 
Last |Week'’s Range| for Range Since Jan. 1. Chica Jct Ry & Union Stk 
Sale of Prices. | Week. Mb dvbvunncceniede 1940) pensai eal 94 94 2,000} 86 Jan] 94% Nov 
Stocks— Par.| Price.|\Low. Hitgh.\Shares. Low. High. a eee 1940).....- 1s 101 8,000} 98% Jan 102% July 
E Mass St Ry ser A 48 ‘48)__ 2. _- 30 5,000} 30 Oct) 48 Mar 

Ratlroadse— — Gas Co 5}4s....1955)/__...-. 103% 103%} 1,000] 98 Jan 103% Nov 

Boston & Albany.....-. 100] 185 184 185 93] 175 Feb] 194% Aug + eK esacedheonsn on 1931) 100%] 100% 100%; 3,000] 98 Jan 100% Sept 
m Elevated.....- 100} 72 72 76 585} 67 eo 2 a ere eee 955)... 99% 9934] 1,000} 98 May] 100% Sept 
Sabevccescoees 87 87 87 41} 81 June}; 04 Apr Mississippi Power 5s. -1955)-.--.- 92% 92} 5,000} 924% Nov} 92% Nov 

First preferred__.... 100} 104%] 104% 105 85] 103 July} 110 Feb | New Eng! Te) & Tel Sa. _ | ei 101% 101%} 3,000) 90% Jan) 102% Sept 

Second preferred._..100}..__.. 91 92 70} 88 Oct} 9934 Mar P C Pocahontas deb 7a '35)|_____- 114 116%] 25,000} 100 Jan 120 Sept 
Boston & Maine— Swift & Co ie_.__...- \. 102% 102%] 1,000] 100 Oct 102% Apr 

Pr 4 poy — a +r + foe 107 117 + Jan tae a Western T & T 5s__._..1932"......' 101 101%' 23,000! 99% Feb! 101% July 

Series st a ae 10 107% 10 % July] 1 ov 
m Class A pret. _-..... 65 65 65 40| 65 Nov| 78% Sept *Noparvalue. « Ex-dividend. 

oston & Providence...-.-}....-- 185 185 13} 170 Jan} 185 Nov fw 
Chie Jet Ry & U 8 Yds pretl 272 103 (isl as| 100 Ont] 111% May Chicago Stock Exchange.—Record of transactions at 
East, Mass St Ry Co— , pam Chicago Stock Exchange, Nov. 8 to Nov. 14, both inclusive, 

Adjustment. ......-. \& 5 5% 350 4 Nov 4% ar 

pn nn heater Haba » 1301 10 Novl 48 Jan | COmpiled from official sales lists: 

CO. cascccucce a 2% 2% 5 2% Nov} 10 Feb Friday Sales 
Maine a eee ee 66 66 30] 66 Oct} 86 Jan Last |Week’s Range| for Range Since Jan. 1. 

CE aa 84 4 10] 82 Jan} 88 Apr Sale of Prices. Week. 

NYN a & Hartford. 100} ~~ -_- 77% 84% 607| 77% Nov| 127% Apr Stocks— Par.| Price.|Low. High.|Shares. Low. High. 

PD Masduucetenceticases 108% 108% 12} 108% Feb} 110 June 

een Oe nd. . wodenslsddece 143 143 113} 125 Jan] 144 Sept | Abbott Lab common__._*} 39%] 37% 39% 200) 35 Jan} 46% Mar 

Pennsylvania RR_...-- 50; 61%] 56 61%] 3,417] 56 Nov| 87% ADrj Acme Steel Co____.._.. leesaeu 33% 36 950} 31 Oct] 99 Jan 

VeRunes & BGM. cccacocclscccss 115 115 14,115 Nov] 125 Aug | Adams Mfg..._........ ,, 24 24 50} 24 Novj| 37 May 
Adams Royalty Co com_.*}___.-- 4 4 700 4 Nov] 16 Apr 

Miscellaneous— Addr’graph Int Corp com-_*}_____- 29 30 400} 22% Jan| 38 May 
American Founders Corp.-/ 6%) 5% 6%] 2,599] 5% Nov; 32% Ja | Ainsworth MftgCorpcoml0| 10%| 10 10% 150} 936 Oct] 33344 Apr 
Amer & Conti Corp.-.-..-.-. 18% 17 20%) 3,485) 16 Oct} 81% ADF | all-Amer Moh'k Corp “A"’5 1 1 1 250 K 44% Apr 
Amer Pneumatic Service— Allied Motor Ind Inc com * 2% 2% 2% 450 2 Oct} 19% Feb 

psec oon-----------]---2-- : se oot : — on 1 oe Allied Products Corp el A_*|-.---- 12 14 0 H : Ces 49% Mer 

referred _ _-..--------|.....- ov] 3 a0 | Altorfer Bros Co conv pref*|_.._.- 32 33% 00 ct 5 ar 
amer Tel & Tei__._-.- 100|"1903{| 178% 190%| 10,692] 178% Nov| 27414 Apr 4 
Amoskeag Mig Ce.-_...--- 8 7 8%} 1,335 6% Oct} 18% Feb | amer Equities Co com_-__* 7% 6% 7% 800 6% Novi 22 Mar 
Aviation Sec of New Engl-}_____- 3% 3% 100} 3% Nov} 12 Apr] Amer Pub Serv Co pf.100| 95 95 95 118} 95 Oct] 100 Apr 
Bigelow Sanford Carpet.*} 33 33 34% 445) 81 Oct} 80 Jan | Am Util & Gen Bvt ec_.* 5% 3% 5% 250 3% Novi 15% Apr 

i i 82 82% 111} 80 Oct} 103 Mar} Amer-Yvette Co Inc com.*|_._-_- 2% 2%] 1,500 1% Sept 5% June 
Boston Personal Prop Trust} 19 18% 19% 776| 18% Nov| 28 Apr | Ap Gas com...* 7 6% 800 6} Oct] 14% May 
Brown Co pref_---------- $8 68 69 111 Nov}| 85 JaD | Art Metal Wks Incoom..*| 4 st st % ih J pan 7 | Fer 

Assoc. Investment Co...*}.....- 7% 57% une Mar 

Columbia Graphophone...j__.__. 9% 11% 484 9% Nov] 3736 ADI assoc Tel & Tel cl A____. ae 66 68% 385] 58 Jan| 70 Bept 
Continental Sec. Corp--.-| 25 25 123} 20 Nov) 63 = Mar! Assoc Tel Util Co com...*| 22 18% 22 8.500} 18% Nov] 20% Fed 
wn Cork Internat Corp/__.._. 6% 7 920 6% Nov| 12% Mar $6 preferred w w___.-- *| 86%] 86% 87% 70| 86% Jan| 97 May 
East Boston Land---..----}__.._. 2 2 200 2 July 4% ADI] Atlas Stores Corp com___*|_____- 11% 11% 100} 10 36% May 
ee ptt, “iso aes Hr He aa 4 oe 553 pf -4 Auburp Auto Co com.._.*| 73 624% 73% a i = ss ioe 4 
cooee an Dp Autom Washer Co conv pf*/....-.- 6 634 ar an 

6% aa 100} 96%| 96% 97 460} 92 Jan} 99 May . 

688 Lines Ine...25) 18%] 18 19 2,418} 17% Oct] 36 Apr | Bancoky Co (The) com_16 7% 7% 9%) 7,850 7% Novi 236 Mar 

Preferred....-..----100}.....- 43 43% 410; 43 Nov| 49% Apr | Bastian-Blessing Cocom.*| 25 25 25% 100} 25 Oct] 46% Apr 
Economy Grocery Stores--}___._. 17 18% 90} 17 £xNovj| 40 Feb | Baxter Laundries Inc A._*}_.___- 2 2 50 2 Oct} 12 Jan 

ceil 233 | 225 241 2,812) 225 Nov| 276 Mar | Beatrice Creamery com_50| 74%| 72% 74% 350} 70 Jan| 91% Apr 

Emp! Group Assoe T C..-| 20 18 20% 400} 18 Nov} 27% ADF] Bendix Aviation com_.__*| 16%] 14% 16%] 22,500] 14% Novi 87% Ape 
Corp...-- 34%) 31 35% 855) 31 Nov} 60 Apr | Borg-Warner Corp com_10} 16%] 15 16%] 15,000} 15 Novi 50% 

ee eee 3 3 390 1 Mari 6 July 7% preferred.......100].....-| 92 92% 300] 92 Novi 101 Apr 

a a 8% 8% 20 8% Oct] 11 Mar] Brach & Sons (EJ) com_.*| 12%] 12% 12% 300} 10 18 Jan 
German Credit Inv Corp— Bright Star Electric Co A_* 1 1 1 40 % Febj 4 #«Apr 

Hed Py STON cannes incagec 17 17 200} 17 Novi 29 Mar] Brown Fence & Wire— 
aa 9 9 9 7 8% Oct] 19 Jan le eae ma _ 17 18 700} 17 Nov) 28} Mar 
Gillette Safety Razor .....}_....- 28% 33% 982; 25% Nov] 105% Jan I *| 276% 6% $7 100 56% Oct) 31 Apr 
Hathaway Bakeriescl B...| 15%] 15% 17% 487} 15% Mar| 23% May | Bruce Co (E L) eom..-.-.- e| 23%| 23% 23% 100} 20 Oct] 59% Apr 

J 0 See aoe 38 38% 170| 29% Mar; 41 June | Burnham Trad Corp com _**__._-_- 1% «2 500 1% Oct) 17% Apr 

PE ceneccanwnnee 99 99 100 145} 98 Apr] 108% Jan | Butler Brothers......-- 203 6% 5% 6%] 9,500 5% Novi 173% Jan 
Hygrade Lamp Co_-....--- 20 20 21 300} 20 Nov| 34 Apr | Canal Constr Con conv pf *|_..._- 4% 7 170 3% 11% Apr 
Int Buttonhole Mach Co.-}..._-- 7% 8 450 7% Nov| 15% Apr | Castle & Co (A M)----- Iicscce 21% 24%] 6,550] 21% Nov 71 Apr 
Blader ZeasoayssocpX 3H)... | ob sb] “| an Jal] ot” Abt | Gisechtdteevan-oo| 10s] west aos] So] x8 Som] 20° San 

er Pea accep A pf|....-- 4 an pr | Cent Cold Storagecom..20} 19 19% 19% ar an 
Libby, McNeil & Libby---j-.._-- 11 11 5} 11 Nov} 26% Apr _ - 
Loew's Theatres....-.-.-- 9 8 9 1,705 7% 12% Apr | Cent Illinois Sec Co ctfs_.| 24 23% 25 2,750} 23 June}; 33 Feb 
Central Ill P 8 pref_.._--. *| 93 92% 94 452} 91% July| 97 Mas 
Mass Utilities Assoe v t c_- 5% 5 6%) 4,662 5% Nov| 12 Mar | Central Ind Pr pref....100}_.---- 85% 85% 20} 85% Novi 95 Jan 
Mergenthaler Linotype. --j|_..-_- 89 89% 20] 88 Oct] 1083; Feb Cent Pub Serv class A...*| 15%| 14% 17 3,050} 14% Nov) 425% App 
National Leather--__---- 10 1 1 1 40 1 Oct 2% Feb| Common.....-------- _ Stes 20 20 1 20 Nov] 40% May 
Nat Service Co eom v t 6... 3% 3 3% 579 3 Oct 6 June oun 8 We ‘Uai com new..*| 18%] 16% 18%] 9,450} 16 Sept} 81 Mar 
New England Equity Corp]_-...- 24% 25 50| 24 Novi 37% Jan Preferred.............*}| 94 92% 94 700} 92% Nov; 100 Mar 
es eee 85 85 40} 80 Oct] 95 Jan Prior lien preferred_...*| 95%] 95 96 350} 95 Nov} 105 Apr 
New England Pub Ser----- 17 17 17 65, 17 Novi| 92 Jan | Chain Belt Cocom__._-_-- NS 34% 36% 150} 34% Nov] 48% Apr 
New Engl Tel & Tel__.100] 135 134% 136 405] 18434 Nov) 160% Apr | Cherry-Burrell Corp com.*| 27 26 27 45| 26 Nov Jan 
North Amer Aviation Inc. .|-...-- 5% 5K 115 5% Jan| 15% Apr | Chie City & Cons Ky— 
Northern Texas Electric---j_.-.-.- 30c 30c 100} 30c Oct 1 Feb Part common.-.-......-. oe % % 650 % Aug 2% June 
Pacific Mills__.....-.. Oo; 19 18 19 2,483] 17% Oct] 30 Feb Part preferred.......- ° 8 6 8 1,300 6 Nov Mar 
Plant (T G) preferred ----- 5 5 5 100 5 Apr 7 Feb | Chicago Corp com.__-.- ° 5% 5 5%] 43,750 5 Nov] 17% ApF 
Public Util Holding com_--| 744) 7 7% 230} 7 =\Nov| 27% Apr Convertible preferred..*| 40 39% 40%] 20,100] 36% July} 65 
Railway Lt & Serv Co com|_____. 49 51 35] 49 Nov} 9034 Apr | Chicago Elec Mfg A--.--- 2, Se 4 4% 120 4 Novi 15 Feb 
Reece Buttonhole Mach Co} 14 14 14 15} 14 Nov} 16% Apr | Chicago Flex Shaft com. -_5|_.-.--- 14 14 400} 14 Feb| 16 Jan 
Shawmut Assn T C___...- 13%} 13 14 3,095} 12% Sept] 21% Mar | Chic Investors Corp com_* 3% 2% 3%) 1,450 2% Novi 10% ApP 
Ge PU sc cccdcnn coscce 43% 52 1,127] 43% Nov 113% Apr SS Rae *| 32%] 30% 32%] 1,950] 3044 Novi 41 Ap 
Swift & Co, new........ *] 29 27% 29% 911] 27% Novi 34% Jan | ChicNS& Milw— 
Torrington Co.........-. *| 43 40 45 755| 40 Nov| 67 Jan Common....------- es 3 3 100} 3 Sept; 9 #£¥Feb 
REE, dncnasccenes 90c |} 50c 1 1,540] 50c Nov} 3 £Mar Preferred..--.----- a ll =611% 3651 10 May) 40 Feb 
Tri-Continental Corp. -.--|----.-- 8% 8h 244 8% Nov| 20% Apr Prior lien preferred __100}_..._- 60 61 50, 60 Nov) 98 Jan 
Chic Towel Co —_— pref.*| 84%) 84% 84 20} 84 Feb} 90 July 
Twist Drill.......-. 18 18 18 10} 18 Nov} 51 Jan} Cities. Service Co com.._* %| 16  20%|129,050|} 16 Nov) 4436 Apr 
United Carr Fastener Corp} -.----- 4 4% 30 + Nov] 16% Jan | Club Aluminum Uten Co_*}----.- 2 3% 7 2% Nov 7 Apr 
United Founders Corp com} 104) 9% 10%] 3,426) 9% Nov) 44% Mar | CommonwealthEdison.100| 249 | 235 249 | 14,300) 335 Nov] 888 Apr 
US & Brit Invest pref__._-|....-- 42% 423% 50} 39% Apr} 42% Nov | Commun Tel Cocum part*| 15 15 15 100} 13 Novi 30 Apr 
U 8 Bhoe Mach tae 31 = 3 265) 30 Jap| 32 Mar | Commun Wat Serv $7 pfd *|.-.--- 90 90 50} 90 Mar) 95 Jan 
UB lee Pome Coren 8o] 5278 55. | 4.408) 5136 Nov) 6856 May | Common. ---....-.--- Base 1 2 | gil 48 Nov) 12 Ape 
ower Corp.....|----.- 5% Nov Jan | Constru Material Corp_..*}|------ ov 
i. ee upealiiogsed 1s 11% A 920 11% Nov] 23 May] Preferred._...........*]--.-.- 34 34%) 450) 33) Oct) 49 Ape 
Dquit rp pref]...... ¢ 70 Jan} 91% Apr | Consumers Co— 
Venezuela Mex Oil Corp..| 4 3% 4 90} 3 July| 78% Jan Common.....c«<cocoe 5| 3%| 3% 3%} 1,000} 8% Novi 8 Feb 
Waldorf System_....--.-- 24 24 200} 24 Novi 31% Apr Preferred. ...--.--- 100] 45 44 295| 44 Novi 66 Jan 
altham Watch pr. pref. -|_...-. 91% 92 100] 91% Sept] 97 Apr Warrants...-.------- 5 % 850 % Octt 3% Feb 
Warren Bros Co new..-_._. 30%} 27 31% 748} 27 Nov] 189 Apr | Cont Chicago Corp— 

Convertible preferred --_}-...-- 42% 42% 10] 42 Oct] 50 July Common..----------- 8 8 8%| 29,250] 8 Novi 26 Apr 
Westfield Mtg Co--------|------ 22 «23 126] 21% Oct] 27% Jan Preterred IE *| 40 39% 42%) 5,7 39% Novi 4936 Oct 
Whittelsey Mig. -.-....--]-.---- 15e 15¢ | 1,000} 15¢ Sept] 234 Feb | Cord Corp..----------- a au a 3s yo ai ad ni 4 

f Chic allot otf.® ° % A 

Mining— Garp See of ph aaah 2 17 14% 17 | 39,600] 14% Nov) 8336 Aug 
Adventure Cons. Copper. -j_.--. -- l5e 15¢ 10} 5c May} 25c¢ Jan | Crane Co com....----- an eee 39% 40 1,428} 39% Nov) 4434 Map 
Arizona Commercial... - 5} 1%] 1% 1%] 2,345] 1% Nov] 1% Jan Preferred. --..----- Tiiinakeo 117118 141] 113° June] 118 Aug 
Calumet & Heola..-...-- 25) 11% 8% 11% 435 8% Oct} 38254 Jan | Curtis Lighting, Inc com_* 8 ~ 8 110 8 Oct] 22 Feb 
Ce i cnbpmoscnseslodtses 2%e 2h%e 10] 2c Aug] 10¢ Apr | Curtis Mfg Co com ...... ee 18% 19 110} 15% Oct) 28 
Copper is cepares hence 25 9% 6 9%} 4,123 6 Nov] 16% Jan 
East Butte Copper Mine..| 1%) 1% 1%] 3,080] 90c Aug] 1% Jan | Dexter Co (The) com_-.-5|------ 10 10% 100} 10 Nov| 16 Jan 

2 EER Se 25¢ 26c 285} 10c Sept} 50¢ Jan | El Household Util Corp.10] 26%] 23 26%] 8,700) 22 Oct) 57% Apr 
Maticoes eee 75¢ 75¢ Tbe 100 50c os 3% Feb | Elec Research Lab Inc__.*|.----- \% 600 Oct} 234 Ape 
weer ee-------]------ % 8] 27 ov] 43 Jan | Empire Gas & Fuel— 

TE Si dcwsbtdoo=Loceone 105 105 251 105 Jan] 105% Apr 1% preferred....... 100} 286 83% 88% 90} 83% Mar) 97% Apr 
Isle Royal Copper.....-.-- 7 4% 67 2,299 4% Nov] 12% Jan 8% Preferred. -...--- t= 100% 100% 200} 98% Jan} 106 Apr 
Keweenah Copper.----.-- 1%] 14 1% 895} 144 Oct] 2% Feb | Fabrics Finish Corp com.*|..---. % 400 % Nov) 9% May 
La Salle Copper Co. ------.}--.--- 55¢e 55c¢ 50} 36c Jan} 1 Jan | Fitzsim & Co D & Dcom 20]_.---- 20 820 450} 20 Oct) 64}4 Mar 
Mayflower & Old Colony--}_----- 25c 25¢ 100} 10¢ Febj| 70c Oct | Foote Bros G & MCo...5| 4% 2% 4%) 3,600) 2% Novi 22 Apr 
DRG. c cncssosetuach SO 18 24 590} 18 Nov} 62 Feb | Gardner-Denver Co com_.*}-_.-.-.-- 40 40 120 Nov; 64 Feb 
New River preferred__-___]....-- 55 = 8 110} 49 July} 64 Jan | General Candy Corp clA_5|------ 4% 4% 100} 24 Sept] 7 May 
Nipissing Mines.......-- 1% 1% 1% 60 1 July 1% Jan | Gen Theatre Equip vto_.*| 18%] 154% 19%] 4,800] 15 51% Apr 
North Butte. .......... lb} 2%] 1% 2%] 8,700} 1 Sept] 5% Jan | Gen Water Wks class A__*|..-.-- 15 18 200} 1334 Nov) 33% June 

Dominion Co.....- 25 4% 3% 4%] 2,205 3% Sept] 10% Jan | Gleaner Com Harv com..*| 15%] 1344 15%] 5,150] 1344 Nov] 36% Apr 
P C Pocahontas Co- - ~~. - - 16 16 19%] 1,705} 10 Jan} 20 Aug | Goldblatt Bros Inccom..*| 14 14 14% 122} 14 Oct} 26% Jan 
OO Sra 25) 11% 6 14 7,268 6 Oct] 44% Apr! Great Lakes Aircraft A..*]| 2% 2 2%} 1,200 Z Oct 8% Feb 
St Mary’s Mineral Land.25| 10% 8% 10% 570 8 Oct] 28 Jan | Great Lakes D & D--.-- *| 24 20 24 9,000} 20 Nov] 31% July 
Shannon.........--...--]------ 10c_ 12¢ 650} 10¢ Oct} 20c¢ Feb | Greyhound Corp com-.-...*|--.---- 4 4 100 4 Nov] 13 Feb 
Utab Apex Min Co---~---- 1% 1% 1% 570 1% Oct] 3% Mar! Grigsby-Grunow Cocom.*} 4% 3u% 4%| 23,8701 2% Novi 27% June 
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y Prince Range Since Jan. 1. 
7) s 
Stocks (Continued) Par. Stocks (Concluded) Par. -|\Low. High. Low. High. 
Hall Printing Co com...10 Transtorm Corpof Am com* 5% 4 5% Nov] 26% June 
Harnischfeger Corp com. .* Twelfth St Stores pref A.*} 10%} 10 10% Oct] 17 May 
Hare-Casser De ooay w..* Twin States Nat Gas pt A.*/_..__- 4 5 Oct] 18) May 
Hibbard 8 & t 
Be eftteees. soared see See | 7% 7 7% Oct} 20 Apr 
Hormell & Co A...-....- GED Bnccscnspoanee %| 12% 8% 144% Nov] 22% Apr 
ae “anne Corp ie United Corp of Amer pf__*/]_.-..- 7% %% Oct} 23% Apr 
 Shcintinbweneine United Ptrs & Pubs com.*/_....- 7% 8% Oct} 16 May 
Convertible preferred ..*}...... 14% 15 Nov] 24 May 
Illinois Brick Co....... 25 U 8 Gypeum.._.....-.. Qi 42 35 42 Novi 658 aor 
Indep Pneum. Toolvtc..* PINE «<0 cnesece Co 119 120 \Y% Mar] 125 Aug 
Ind Terr Iilum Oil n v A..* U & Radio & Telev com..*} 17%) 13 17 Jan| 3134 Sept 
Inland Util Inc class A..* Utah Radio Prod com...* 3 2% \% % Novi 10% May 
Insull Util Invest Inc....* Util & Ind Corp com....* 1% Oct] 28% Feb 
Prior pref wow..-...-- * Convertible preferred..*| 17%| 17% 19% y% Novi 20 Feb 
24 preterred.........- S Util Pow & Lt Corp A-...* 21% 24 % Nov} 45% Ap 
Iron Fireman Mig Co v t c* Common non-voting...*| 10% 8% 10% % Nov] 28 Mar 
Jefferson Elec Co com....* Vorclone Corp part pref. .* 2 2 2% Novi 15 Jan 
Kalamazoo Stove com...* Vortex Cup Co---.-.--- | 19 16% 19 6% Novi 20% Ap 
Kats Drug Co com.....-. 1 Clats A... ccccccccwee _ 22% 23% 2% Novi #4 Apr 
llogg Switchhb’d com. _10 
ee rcured pOenennee 100 Se le Ol. nace cescue Sees 3 3 2% Sept} 14 Feb 
—— 8t & Wirecom. Warchel Corp conv pref._*}_....- 11% 12 1% Nov}| 25% Apr 
a rr Ward (Montg) & Co A..*/.._..-. 101 103 Nov} 130 Jan 
Kimberly Clark Corp com * Waukesha Motor Cocom.*| 55 50 58 Nov} 140 Ap 
Ky Radio Tube & L comA* Wayne Pump Cocom.-..-.*}]....-.- 7 8 Nov] 19% June 
Ky Util jr cum pfd..... 50 Convertible preferred..*}....-- 25 25 Sept} 35 May 
Lane Drug Sta v tc com..* Western Con Util Inccl A *}_.__-- 16 16 Jan May 
Cumulative preferred. .* West Pow Lt & Tel A._..*/_...-- 23 24 Oct] 31 Aug 
Libby MeoNeill & Libby.10 Wextark Radio Stores com*}_.__-- 2K 2% Novi 24 Jan 
Lincoln Printing com ....* Wileboldt Stores Inc com_*}_.__.- 13 14% Nov} 34 June 
Preferred 7% .....-.- Williams Oil-O-Mat com.*|__.-.-_- 5% 5% Oct 8% Apr 
Lion Oil Ref Co com....* Wisconsin Bank She com 10 6% 5% 6% Nov} 11% Jan 
Loudon Packing Co.....- * Wolverine Port Cement_10}_..._- 3% 3% Aug 6 Apr 
Lyneh Corp com.......- Yates-Amer Mach part pf */.----- 4 4% Oct} 17% Feb 
Ye'low Cab Co Ine(Chic) _*}_----- 22% 23 Novi 81 Mar 
ee = wow Zenith Radio Corp com..* 4% 2% 4% Nov} 16% June 
Majestic Househ Util com * 
Marshall Field & Co com_* Bonds— 
fm og fet ay ci : a | * = Le C Rys 5s.1927}.....- 47 48 Oct] 64 Apr 
M ros T,Incconv pf * Shicago Ry— 
Meadows Mfz Co com...* 1st mtge 6e........ LL 74 74 Feb| 84 July 
Memphis Nat Gas com...* Dl ee 26% 26% Oct] 50 May 
Mer & Mirs Bec Co A com.* Com’ wealth Edison 5s 1943! 105 105 105 Feb| 106% Oct 
Mickelberry’s Food Prod— Insull Util Inv 68_____ 1940) 93%] 8434 93%)3 Nov| 112% Mar 
oO! eee Pub Serv ist ref g 58..1956/_...-- 101% 101% Feb; 104 Sept 
Mid-Cont Laund Ine A..* South United Gas 6s A 1937}..__-- 70 70 Nov} 81 June 
410Gle Wess Utilities new * Swift & Co Ist m sf g5e°44' 102 102 102% Feb' 103 Sept 
cum preferred...... Ld 


36 Dreferred 

Warrants A..........- 

Warrants B..........- 
Midland Nat Gas part A.* 





Midland United Co ener 

Preferred............ 

Warrants...........- -* 
Util 

7% prior lHen.......100 

prior lien.......100 

6% preferred A._... 100 











7% preterred A.....100 
Milter & Hart ine conv pt_* 
Miss Val Utii— 

Prior lien preferred. ...* 

6% preferred........- * 
Mo-Kan Pipe pany com ..5 






























Morgan Lithograph com _ 
Muskegon M Spec conv as * 

TEL: ccuantaumbens: 
Nachman-Springfilied come 
Nat Battery Co pref___.- 
Nat Elec Power A a 

7% preferred w w..._100 
National Leather com. -._16 
Nat Public Serv conv pf..* 
Nat Rep Inv Tr allot ctf_* 
Nat ptr ed Invest Co com.* 

Cartificates........... 

Nat Shhidrs Corp com...* 
Nat'l Standard com... _. . 
Nat Un Radio Corp com .* 
Nobliitt-Sparks Ind com..* 
North American Car com_* 
Nor Amer Gas & Elec A._* 
No Am Lt & Pr Co com..* 
N & 8 Am Corp A com..* 
North west Bancorp com _50 
Northwest Eng Co com. 






























Oshkosh Ov: 
2 OO See ae 
Convertible preferred. _* 


~ 
maser 


& 
KEK KEK 


SE «SB 


.* 

Northwest uur 7% pret 100 

Prior lien preferred. .100 
erall Co 


Parker Pen Co com__..10 
Penn Gas & Elec A com__* 
Perfect Circle (The) Co..* 
Pines Winterfront 5 
Polymet Mfg Corp com._._* 
Potter Co (The) com....* 



























erred. 
Railroad Shares 








South’n Union Gas com. 











Convertible pref 






Studebaker Mail Ord— 
Common 





Bwitt & otis 
Tele Bond & Share A._._* 





Bignode t Steel Strap com..* 
.* 
Southw Gas & E17% pt 100 


Southwest Lt & Pr pref__* 
Standard Dredge com...* 


Stone & Co (H O) com___* 














* No par value. z Ex-dividend. y Ex-rights. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Nov. 8 to Nov. 14, both 
inclusive, compiled from official sales lists: 











Camden Fire Insurance..._| 18%} 18% 19% 
Commonwealth Cas Co.10}....-- 15 17 

Consol Traction of N J.100}.....- 45 45% 
Electric Storage Bat’y_100/]...--.- 49 52% 
OS Sie 2% 2% 
Exide Securities........-- 15% 14% 15% 
Fire Association ........ 10} 19% 19 20% 
Giant Port] Cement--_-_.50}.....- 25 25 


Horn & Hard(Phila) com_*j...--- 
Horn & Hard (N Y) com_* 
(ot > 2 aaa 10 
Lake Superior Corp---.-.100 
Leh Coal & Nav new W I.- 
Little Schuylkill. .........}...... 


Manufact Cas Insur_.-.-.-- 
Minehill & Schuy’ll Hav_50}_-.---- 
Mitten Bank Sec Corp-.-_-- 


UU, UG, 
Pennsy!vania RR... | RA 
Pennsylvania Salt Mfg__50 
Phila Dairy Prod pref. ..25)------ 


Phila Rapid Transit. ...50 

7% preferred _....... 50 
Phila & Rd Coal & Iron... 
Philadelphia Traction. -._50 


Scott Paper............- 


TI%A 
Shreve El Dorado Pipe L25 


Tacony-Palmyra Bridge. ._* 
Tono-Belmont Devel--.-.-.1 
Tonopah Mining......-.-. 1 


United Gas Impr com new * ‘ 
Preferred new.......-. 


ed. 
West Jersey & Seash RK 50 
Westmoreland Coal_.... 50 
Westmoreland Corp.-.--.-- 


Bonds— 




















Elec & Peoples tr ctfs 4s ’45}-.---- 35 36 }|$13,000 Oct] 44 Mar 
Leh Nav Cons 4%s__.1954}------ 97 98 17,000} 94% Oct] 99 July 
Phila El (Pa) ists f 4s- oe apap ec 95 95 1,000} 87% Apri 95 Aug 
ist 44s series_.....1967|------ 102 102 10,000} 96% Feb/ 103 Aug 
1st lien & ref 6s..--- 1960 aiadnabine 104% 104%} 8,000) 10244 Feb] 105% — 
MD coseueknhnes 1966}---.-- 107% 108%} 50,500) 103%, Jan} 108% 
1st lien & ref 54s-_-.1947}------ 107% 108% 1,500} 104 Feb} 108% noe 
Phila Elec Pow Co 548 °72|------ 106 106%} 5,000) 104% Feb} 106% May 
Strawbridge & Cloth 5s_°48|---.--- 97% Y97Kl 4,000}; 95% Jani 100 ! Oct 


Friday 
Last |Week’s Range Range Since Jan. 1. 
Sale of Prices. 

Stocks— Par.| Price.|\Low. High. Low. High. 
BEE DED. .0can ccs * % % % Oct 4% Feb- 
American Foreign Secs... - - ae 36% 37% Nov] 9934 Feb 
American Stores.........*].....- 38 39% Nov} 49 “= 
Bankers Sec pref..._....50] 37 35% 37% Nov} 49 Apr 
Bell Tel Co of Pa pref..100} 115%] 115% 115% Jan} 118 Aug 
DG EE Sew 6 6 Aug} 10 Jan 
Budd fd tm Mi O0..s0- * 5 4% 5 Nov| 16% Apr 

Se Se 57% 57% Nov} 70 Feb 
a 74% 9% 






* 
> 
5 





_ 


on 
KKK 












BYSSSSn FB 

K RKKKRKKKK 
> 
5 


Apr 

17 Apr 
42 Aug 
100% Oct 
62 Oct 














Thompson (J R) com...25 
Time-O-Stat Controls 





* No par values 
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Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchan 


ov, 8 to Nov. 14, both in- 


elusive, compiled from official sales lists: 





Last |Week’s Range| for 
Sale 


Range Since Jan. 1. 








of Prices. Week. 
Stocks— Par.| Price.|\Low. High.\Shares. Low. High. 
Afunde Guporagoac---"51~H7iz| agit aaif| 080] ab Worl ate a 
ge f ‘Ov 
Balimore tre omnia 29% 32 1,738 30% Ni ot ‘Apr | Oblo 
hides ‘ ‘ov pr 
Black & Decker com... _- *| 13%] 12% 14% 1,796} 12% Novi] 56 
Ches & Po Tel of Balt pf100/______ 115% 115% 13} 113 Jan} 119% Aug 
Commercial Credit —_— aaenl OE 22 455 a1 Nov] 25% Apr 
Preferred B..........25}....._ 23 23 121} 23 Jan} 26% Apr 
64 % Ist pref_...... io ----| 84% 84% 36] 79% .Jan}| 95 Sept 
6% % ist pref ex-warr___|_......| 84% 84% 5] 84% Nov] 94% Sept 
ercial Credit N O pf ----| 23% 24 283} 21% July} 24% Aug 
Consol Gas, E L & Pow___* 82 90 1,162} 82 Nov] 136 May 
i pref wiser E..100]______| 109% 109% 10! 105% Jan} 109% Sept 


—<eeeee 


Eastern Rolling Mill. .... * 
Emerson Bromo Seltz A wi 
Empire 38th St. Corp = 
Equitable Trust Co-.-_.. 

Fidelity & Guar F Corp. 3 
Fidelity & Deposit__.-_. 

Finance Co of America A_* 
Finance Service com A_.10 
First Nat Bank W I 


2d preferred 
Maryland Cas Co n w i_.25 
Maryland Tr Co new wi._* 
50 


Monon W Penn P § pref. 35 

Morris Plan Bank... __ 10 

Mort Bond & Title w i___-_ 

Mt Ver-Woodb Mills v a 
Preferred 


New Amsterdam Cas Ins... 
Northern Central. _......- 
Penna Water & Power....* 
Stand Gas Equip pref_._-- 
Un Porto Rican Sugar com* 

eferred * 


34s 980 
Consol GEL & P 4s 1935 


Fin Co of Amer 6 s-_-.1934 
Md Electric Ry Ist 5s_1931 

lst & ref 648 ser A_1957 
Md & Penn 6% ser A...-_- 
Olustee Timber Co 6s_1935 


Sandura Co Inc ist 6s_1940 
Stand Gas Equip 6%% '32 
Un Porto — —s 
6% % notes_.--..-- 1937 
United Ry - E Ist 4s_ 1949 
5 Ll 949 


IE Cisecanncunes 1949 
Wash Balt & Annap 5s 1941 
Wt Md Dairy Corp 6% °46 





104 104% 109; 99 Feb} 105 Oct 


1 2% 229 1 Novi 15 Feb 
eons 8 8% 287 8 Nov] 25% Jan 
aces] Sen SS 595} 30 Jan Nov 
asee] & 60 50] 55 Nov Apr 
----| 130 130 431 130 Novij 160 Mar 
oooet a 30 67| 30 Oct Feb 

145 150 242} 145 Novi 190 Apr 

11%) 11% 11% 116 9% Aug| 13 May 
are a 6% 7% 250 6% Novi 15 Feb 
42 42% 43 Oct] 514 May 

— 9 9 5 9 Nov] 20 Apr 

11 1l 25] 10 Nov} 20 Apr 

one 8 8 35 8 Novi 17 Apr 
32 34 1,097} 32 Novi 46 May 

32 . 32% 646] 32 Oct] 34% Sept 

401 401 28] 401 Nov] 465 June 

----| 34% 35 145} 34% Novi 47 Jan 
---| 24% 25 lll] 24% Oct} 26 Feb 
w---| 12% 12% 30] 10 Oct] 16 Jan 
mee 9% 10 300 9% Nov} 20 Jan 
Seoe 5% 6 200 5 Sept} 17 £=Mar 
nnen, OD 68 100} 68 Nov} 86 Mar 
33 35 619} 33 Nov} 43 Apr 

89 89 10] 85% Feb] 89% Sept 

men & 61 596] 58 Novi 95% Mar 
nook a 22 31} 22 Novi 48 Apr 
papmest Ee 17 3 15 July} 40 Feb 
28 30 105] 25 Sept} 43 Jan 

55 58 842] 55 Novi 74% Jan 

eure 7 8 Sept] 13% Jan 
3234) 314% 34%} 2,487) 31% Novi 49 Apr 
----| 92% 93 103] 85 Oct] 94 Apr 














ewe! | 1 100} 100 Oct} 100 Oct 
----| 101 101 500} 9534 Feb] 101 Nov 
----| 100% 100% 500} 9634 Feb) 101% Sept 
----| 89} 89%} 2,000] 89% Nov Oct 
----| 101% 101%] 2,000] 97 Jan} 101% Oct 
9934; 9934 9934} 4,000) 97 Feb} 100% Sept 
----| 97% 97%] 1,000] 94 Jan} 99% Oct 

60 60 2,000} 60 Nov| 86 Mar 

85 85 2,000} 85 Nov| 92 Sept 

93 93 1,000} 9244 Mar} 94 June 
wo--| 88 83 1,000} 83 Oct} 87 Feb 
----| 100% 100%} 1,000] 9934 June] 101 Sept 
owe] 74 74 1,000 uly} 89% Jan 
----| 49% 50 16,000} 493% Nov Sept 

28 28 19,000} 28 Nov] 49% Feb 
menwn On 48 5,000} 47% Novi 65 Apr 

60 60 10,000 Oct] 84 Jan 
38 38 38 1,000} 38 Nov] 68 Apr 
105%4| 105% 106341199,000! 10234 Feb! 107 Nov 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Nov. 8 to Nov. 14, both in- 
clusive, compiled from official sales lists: 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.|Shares. Low. High. 
Allen Industries com_-... Se: 5 20 5 Feb| 14% May 
RE: EE | Se Sa 27 170} 25 Oct}; 31 Apr 
Amer Multigraph com.._*/......} 32 35 540} 33 Aug} 41 Mar 
Bessem Limest&Cmt clA *}......} 25 26 52; 29 June} 32% Feb 
Brown Fence & Wire— 
ihn intettnn mcenntes 7 7 50 7 Nov} 31 Apr 
of i f - Seeeeas 4 a ae 81 45| 80 Oct} 82% Oct 
Central United National 20 9 240; 58 #= Nov} 86 Jan 
Cay tee @ Sue... co *2s.-- 36% 37% 713| 3534 Oct) 47 Apr 
Clark Fred G com.....- io 


Cleve-Cliffs Iron pref_.._* 
Cleve Electric 116% ptf 100 
Cleve Railway com-_-__.100 
Cleve Railway cts dep. 100 


30 
Cleve Un Stockyards com * 
Cleve Worsted Mills com 100 
Cleve & ee 3 Brew100 
Dow Chemical 


ubber com....* 


Great Lakes Tow pref__100 
Greif Bros Cooperage cl A* 
Guardian Trust Co....100 





Jaeger Machine com_._._* 


Keynee common ..-__..- 10 
Kelley Is Lime & Tr com _* 


McKee, Arthur G&Co cis 
Metrop Paving Brick com - 


Mohawk Rubber com....* 
Myers F E & Bros.-_-.--.-. * 





93 93 263} 914% Mar July 
110 114 115} 110 Jan) 115% July 
7 ae 55| 87 Nov} 1 
76 77 126 Sept; 93% Feb 
1 ae 2% 626 2% July 3%. Feb 
9 Oct} 501 Jan 
imonl oe 14% 50 Oct] 18 Jan 
6% 6% 6% 110 6% Oct] 16% Feb 
5% 5% 66 45 1% Jan Oct 
onl 61% 705; 48 100 Apr 
cel. Oe 57% 63} 55% Oct] 83 Feb 
VR ESS 3414 32% Oct] 37 Feb 
25 25 50} 25 June} 38 #$=Mar 
es Aes 2% 100 2% Nov} 10 July 
‘oe See 100 25| 100 Marj] 163 
aE ae 186} 8334 June) 91 Jan 
18%} 16% 18% 164% 414% May 
rc eae RES 1 20| 100 June} 113 Mar 
cout oe 200; 21 Nov} 43 eb 
Se 34] 325 Oct] 432% Feb 
60; 15 Oct; 25 


See 45 35 Mar| 59 Mar 
said 5 35) 21 Novi 32 Feb 
18%} 18% 18% 20} 18% Novi|’ 23% Oct 














Stocks (Continued) Par. 








National Carbon pref..100 
National Refining com. .25 
Preferred 00 


eww eee 


Seiberling Rubber com.._* 
Selby Shoe com_..:...._ * 
Sherwin-Williams com..25 


A preferred......... 100 
Stouffer A with warr...._ * 
Sun-Glow Ind Ine..-..... * 
Thompson Aero......... * 


Thompson Products Ine__* 
Trumbull-Cliffs Fur pf.100 
Un Metal Manfg com-..._* 
Vk. | ee 25 
Van Dorn Ir Works com. .* 
Vichek Tool ad 


Weinberger Drug......-- 

Wellman Baginesrins otioo 
White Motor com.-...- 50 
White Motor Secur pref100 
Youngstown 8 & T pref 100 


Bonds— 
Cleveland Railway 5s ry; 





ae oe 
5s 1954 





Week's Range 
Low. High 
Ss ail 131 
1934 19% 
130 

6% 7 
2 2 
23% 24 
112% 113 
60 62 
105% 105% 
24 «4 
12 14 
i. tae 
211 2 
17 20 
61% 

5% 5% 
isuee 12 
63 
sesh 106% 
‘Rae 25 
ie 15 
Kenan 11 
akeoaes 10% 
5 aaaal 101% 
32% 34% 
57% 68% 
5 5 
8% 9 
16 16% 
Lncole 90 
eae 27 
eines 102% 
99 
es 100% 
ear 11 


July’ 








Nov 











* No par value. 


Cincinnati Stock Exchan 
elusive, compiled from of 


fil 


Cincinnati Stock Exchange.—Record of transactions at 
Nov. 8 to Nov. 14, both in- 
icial sales lists: 





Stocks— Par. 


Range Since Jan. 1. 





Low. 





Am Laundry Mach com_20 
Amer Rolling Mill com..25 
Amer Thermos Bottle A..* 

Preferred 


Baldwin new pref. --.-.- 100 
Burger Bros. -..........- 

Carey ue com....100 
Cama Beas A... 
Champ Fibre pref. ._-.- 100 
Churngold Corp......--- S 
> J.) ee eee * 
OMOST P.icocccsas 100 
Cin Gas & Elec pref. -.100 
Cin treet Ry ..0<s-ccee 50 
Cie @ Bub Tel. ..2.<«ce« 50 


Cin Union Stock Yards. .* 
Cin Union Term pref. .100 
Cohen (Dan) Co..-..-.-- * 
Crosley Radio A.....--- * 
Crown Overall pref. ...100 
CA SOO GEE. acccoccnaces 


Dow Drug com-.-..-..-...-* 
Eagle-Picher Lead com..20 

Peeterre’l. .cccco+see 100 
Early & Daniel pref. ..100 
Formica Insulation. -...-* 


Gaenterd @ b. .ccccccccas * 
Gibson Art com....----- * 
Gruen Watch com.-.--.-.-- * 
DOE. ncecnccen 100 
Elobart MG. ...ccseceee * 
Int Print Ink pref....- 100 
Kahn participating -.-.-- 40 
Kodel Elec & Mig A-.-.-- 
Kroger common....-..-- * 
Lazarus preferred ----- 100 
OE er * 
Lunkenheimer.-...-.---.- * 
DERSRRNOR, cic < coecneeeu 
McLaren Cons A....-.-- * 
Moores Coney A....---- * 
Nat Recording Pump--..-_* 
Newman Mig Co...-..-- * 
Ohio Bell Tel pref.-..-- 100 
Proctor & Gam com new.* 
5% preferred. -..-.-- 100 
a S 6% WE ccece 100 
Randall A......--c---<- e 
Rapid Electrotype_..-.-- * 
Richardson common. ...-. * 
United Milk Crate A....* 
U 8 Playing Card-.-_-.--- 10 


US Print & Litho pf new 50 
U 8S Shoe common. .-_-_-_-- 








of Prices 
Low. High. 
49 
30 33% 
10 10 
49 49 
60 60 
8 8 
200 201 
111 111 
1% 
101% 101% 
15% 16% 
1% #1 
311 311 
99 101 
37 39% 
924% 97 
3 2 
107% 107% 
15 15 
6 7 
103 103 
81 81 
10 10% 
5% 6% 
100 100 
22 22% 
25 28 
8 9 
34 34% 
33% 34 
107% 107% 
34% 35 
74 74% 
24 25 
4 4 
184% 22 
95% 96% 
13% 138% 
30 30 
1% 1% 
20 20 
13 13 
25 26 
25 
113 113 
56% 64 
104% 1 
83% 86% 
90 
14 14% 
4% 4% 
40 40% 
17 17 
10% 10% 
% 
35 42 
1% 1% 








Nov 
Nov 
Sept 
Aug! 
Mar 
Aug) 


Nov 
Nov 
Nov 
July 








* No par value. 


Pittsburgh Stock Exchange. 
Pittsburgh Stock Exchange, 
elusive, compiled from official sales lists: 


—Record of transactions at 


Nov. 8 to Nov. 14, both in- 





Week's aoe 


of Prices 


Range Since Jan. 1. 

















Stocks— Par. . |\Low. High. Low. 
Allegheny Steel.-.------ * 48 49% Nov 
Pye ae Goods Mfg-...* 13% 13% ae 
American Austin Car-....* 1% 41K + abe 
Amer Vitrified Products 50 9 9 E we 
Arkan Nat Gas Corp pf- 10 7% 7% oe 
Armstrong Cork Co--.---- 29 30 pnd 
Blaw-Knox Co-.--.------ : 22% 24 < 
Clark (D L) Candy------ bd il 11% poe 
Devonian Olfl...------- 10 7 7 













































































































































































3184 FINANCIAL CHRONICLE [Vou. 131. 
arenes Friaay Sales — ’ Range Since Jan. 1 
Week's Range) for ‘an.1. 
Last |Week's Range) fer Range Sines Jan. 1. 4 w Prices, | Weak. rs 
Sale | af Prices. | Week. |—— —y Stocks (Concluded) Par.| Price.|Lew. High.| Shares| Low. 
Stocks (Conciuged) Par.| Price.|Low. High. Shares . ———— — - oa ae ge per 
y 11 7 Oct] 90 Jan | MacMillan roleum 
Berens ane ae ial -Gsz] 4 Gye) BO Mee] Tae Bae | Monotmnrotmndcomens) | a ax! soo] 256 Mor] 10 Jan 
--" 60) 3% 1 an eb | _Common------------- 
sa A Pe Ae ek 5 3 oO 1% Jan} 5 #£¥Feb Pacific Pin Garp coni---10 - an 4 + a 9% Oct| 11% ADF 
Jones & L Lan‘gn Steel pt 100 3120] 120 120 100] 11834 Jan} 123° Apr | Preferre B A----18}------ ei ax 100) 7 Sept] 9" ADE 
s & Ele £25 cocece 
, 210] 9934 Jan| 114 Sept | Pacific Gas & Elec Ist p Ss eo 200| 563 Nov| 10534 Mar 
Lone Star Gas... --*|2434| 203% 24%] 83,108) 20% ee eS te ee et an ins ial an ex 6 50 Oct} 94 ADE 
ce ad 100 3% July . - 1 1 900 
choke bienae nT : Ded 23% 24 132] k23% Nov| 32% Apr | Pacific National ye: “e552 O16 a3ee 1,500 21 Novi 39% Feb 
wy pgm css 28 «28 50] 27 Oct} 45% Apr | Pacific Pub Serv A com_-s ix 261 19001 18% Nov| 835 Jan 
2 ali aed Miicenss 32 70} 29 Oct| 45 Feb | Pickwick Corp com.-..-10|------ peg 
AE 9 AS RCNS. SRE 1% Nov e 
‘ ¢ Petroleum Co.10|------ 1% 1.40} 1,000 
Piteburgh Brewing. sol 7 | “7 | “7u| sell 2% Sani 43 Nov | Hicnileld Oll Co com...25| 6 133 so] “ees SS Merl Site ae 
ee vice 13%} 12% 13% 300 5% Jan 5o% Mov Bo we Ee "85 8%! 8,600 7 Nov| 25% Apr 
ean 5] 12 Jan Mar 0G --- 
Pittsburgh Forging - ----- 1 Oe 12 14% 46 ; 3 San Joaquin Lt & Pow— 1 241% Sept 
i 40, | 1-065) 3835 Novi 50% Jan | San Joaq %| 117 118%| 120) 111% Mar| 124% Sep 
Pitts Screw & Bolt Corp.*| 1534| 18 15%| 4/256] 15° Nov| 23° Jan | 7% prior preterred---100|  40%4| 40% 40%4|  240| 403¢ Sept| 5454 Jan 
Steel F {.100 ; 83 83 100] 83 ‘Nov| 84 June | Seaboard Natl Ba orp 25! 41% 41% 160| 41 Oct] 54% Jan 
Symons Ol Oe”, i eee 19 19% 600}; 19 Nov] 27% Feb | Seaboard Natl Sec Corp.25)------ ado i 
2g Sean Nov| 1 ar 
1 ‘irst Nat Bk of LA25| 92%| 90 92%] 4,250) 90 WN 8 
Mud ek Oll & Gase-.*|i0%| 10° 11 | 1,505| 210° Oct] 27% ‘Apr | Shell Union Oll Co com.25| 84 Be io ee ee ee Be 
Senders tend Gprieds...4-..0, “| 27 27 551 31% Now] 40% Abr | SCeut Baison com..2.25| 46%| 44  46%| 11,0001 44 Nov| 71% ADF 
United Engine & Fdy....*| 3234| 31% 32%] 855] 31% Nov| 49% Apr | So S soaker age” Eanes 29 29%! 1,200} 27% Jan| 30% Mar 
Sunes sites Sie’ —-3s Sab | sae] of Ua] oboe S| Go Brclrrede—--""""38 -aaic| bag Gast] acto] Base San| 2” pe 
b i Wt. sence d % preferred.--.--.- 7 kk % 
Se ee ee 32 33 | 1,880 32 Oct} GOH Fe Ot, eens ae MN SS ae | tel A deel 
~ alif ne a A pf. Pa ~oeeee 25% 25% 28| 24% Feb 26% Bene 
f referred .._......4: Diececes uo” « : | tN “4 
Valistes— Standard Oll of Calif...-* [503%] 493 5235] 16,000] 4914 Nov| 74% AD 
ie ee: 165 165 10} 164 + Nov) 187% Jan ka ae 200} 24 Nov] 33% June 
toon A ie. oo 70¢ 70c 500 70c Nov 3 Feb | Taylor ae ga -"i63;| 16 163%,| 24,100] 16 Nov 47% Feb 
Lone Star Gas pret.---.--|----- 105% 18! 17,401) 9% Now! 89 Apr | Grime Oil aecncintes..726| 26%| 243 26%¢| 16:000| 24% Nov| 48% Ape 
Western Pub Serv vtc.--' 13 9% 13 17,401 94 ~Nov Union Oil of Calif..---- 25| 2744) 25% _27%4| 11,000) 25% Novi oo 4a 
* No par value. k Includes also record for period when in Unlisted Dept. U nion Bank & Lip wk ry ral ------ 20 «(21 40'°21 ‘Jan| 21% Apr 
Ww Weber Showcase & Fix pf *|------ 
St. Louis Stock Exchange.—Record of transactions at | ~ x5 par value. a . 
St. Louis Stock Exchange, Nov. 8 to Nov. 14, both inclusive New York Produce Exchange Securities — ~ : 
Pf . . . . . , pa . w or 
compiled from official sales lists: Following is the record of ee at rh i Big 
Friday Sales pense Gti dam. 3 Produce Exchange Securities Market, : gh te) . 14, 
‘bale ” of Pie cos | Week. both inclusive, compiled from official sales lists: 
Stocke— Par.| Price.\Low. Htgh.\Shares. Low. High. Friday Sales 1 
Last |Week's Range whens Range Synce Jan. 1. 
oon Sale | of Prices. : 
70% 80] 68 Nov} 90 Apr pe 
4 wally venom get Becamts 200 220- 81] 200 Nov) 301 Jan} stocks— Par.| Price.|Low. Htgh.|Shares.| Low = 
5 % % \% 200 ¥% Nov 2 e 
Com Stocks Aero Klemm........... 1,600 9% Nov 19% Oct 
pains Valen es te eae 245 245 70} 245 Nov} 300 Bn Alco Tool A.......--.-- ; ¥ HH wits 500 3% Oct 9% July 
St. Louis Union Trust ..100|] 473 473 475 41|} 473 Nov} 565 8Y | American Corp.-.------- a 1 ty) 1% 300 1% Nov) 10 May 
° —, — is eo ao metas pee % %| 3,900 % Nov 1% June 
American Fagle........- ’ 1 Nov! 30 Apr 
Sees mamas Be | Bl Bae Nex] aur | Ament ec —as} wo ag” sol lm Re] She 
NGCS. . ww coo wwe oncce . a pr 
Brown 8t Shoe sapasanyanaaie — 11754 117% 40] 114 Jan] 119 Sept | ADpalachian Gas warrant.|---_-- ot” oi 800 ot Nov wit ae 
Bruce (E L) pref-.----100|------ 8283 40| 82 Nov) 98 Apr agAllot certit units. <--..-|--- 1 ©. & 200] 6 Nov| 20° Mar 
ssoc es 1.800 % Nov 
ca~Co 380} 37 Oct; 40% July Optional stk purch rights % % % ; dent 
aan oo —<t 20 20 Ot 270 7 Mov 29% . Atlas Util $3 pref....---*|------ 31 32%} = 800) 31 = Nov) 4045 Sep 
Curt ne ec 5} 18 18 19 - o 50 Nov| 3 Jan 
Dr ee oom. aie acl ites , 30 33 20| 27% Apr bo —_ Bagdad Copper. ..---.--1 -60 | oe a 4 9 Nov| 14% Sept 
Ely & Walk Dry Gds com25}--_--- 18 18 1,412) 18 Nov) 29% Mar | British Can w i_........*|--- 4%| 4% 5%| 1,700| 4% Nov| 19% Feb 
e ng Te 3 155] 15% Sept} 11 ar | Claude Neon Lights_._.-1 4 , Nov| 1534 Nov 
Hamilton-Brown Shoe. .25}.. Feb 3 1544 1546 100] 1535 
Hydraul Press Brick pf.100}-.-.-- 25 25 10} 25 Nov; 38% Feb! Gisude Neon Elec *l------ ; Bia 3001 5 Nov| 83 Ape 
terna so 6st | 6,170) 60 Mov] 68. Jan | Ceromont Inv-.--..--- me 2 8 600] 2 Nov) 14% Feb 
a rer ’ olor Fictures..--.-----"|------ 1 Nov 4% ay 
so eee 1074] 107% 108 14| 10434 Jan] 108 = Columbia Baking-.--..*| 1} o 14 ‘ 200 «in f° ae 
Johnson-S & S Shoe... .- Gegccce 30 = 30 100] 30 Nov) 55 aD | Comm’! Credit Cond’! war|------ 12 12} 500) .12 Nov} 2.25 Apr 
Laclede Steel Co epee 32% 33 135] 32 Oct) 46 ADF | Como Mines..-----.---- 1|------ : 6 100| 6% Nov| 9% June 
Landis Machine com_ --25| 30 30%] 390) 29, Oct} 64 Jan | Corp Trust Shares ----- — 6K 6% 
McQuay-Norris. .-.-.-..*|..-..- 37% 37% 150} 3734 = o i. 1* 5 3% 5% 8,900 3% Nov 8% Apr 
Moloney Electric A...-- _, eee 56% 210} 52 an 35% Mar Detroit & Canada Tunne 155¢ 1554 100| 15% Nov| 20% Sept 
Mo Portland Cement...25| 27 27 28 4 416; 27 Nov i Apr | Div Trustee Shares B_-.-|------ 21 4% 2001 2% Nov| 13% June 
Marathon Shoe com....25, 6%| 6% 6% 80] 6% Nov) 15 ti || (rroewalme ES 3 pos at < ed BR < ar 
27 Mar | Elec Bond Shr Frac Scrip... = 14% 14% 200| 14% Nov| 18 Sept 
Nat'l Candy com.-.-.----- *| 20 197% rie eee | 108% = i t' Aus ee -------- m $er 4 4 100} 4 Novi 15 — 
=-2----- 100}-.---- Fuel Oil__-...--------- Nov] 61 ov 
ni Be Ory tS nee gk gi] BB gh New| a8 ee | Gan ivaroic——--to|_-.| of ob, | | too] of Nov] OL Nay 
lst preferred......-- 100} 95 95 95 40| 95 Nov 4 Hamilton Gas..........- : Lee 3 Nov 55¢ Sept 
2nd preferred --100}..---- 80 80 54) 80 Novi 8 an | _. Voting trust ctfa__--_- oT tl a 1/100] 13 Nov| 24% Mar 
Scruggs-V-B D G com..25 ‘annie 10 10 176) 10 Mov, 14 Jan |. ee ---- +| 13%] 13 14%| 1. 
Scullin Steel pref._.....- 9 9 10 265| 6 Oct} 31 Jan i sal oi. teadl on ean 
Securities Invest com....*].....- 24 825 130] 24 Nov) 33% ADI | 1 terstate Nat Gas....-- * rer: 17 tod 54 te % Nov| 3 Feb 
30 May | Internat Rustless Iron---1 32 365% ‘000| 32 Nov| 72% Mar 
Skouras Bros A......... *| 10%] 10 10% 250) 10 Nov J Ievine Trast....o.<ccos<- 10} 36% 3 "800 2% Jan 9% Apr 
South’n Acid & Sulph com *}.____- 45 45 10} 45 Nov m4 on Jenkins Television. ...... *| 3%| 2% 3% aa 6 ee oe 
Southwest Bell Tel pfd.100] 11934] 119 120 319] 11634 Jan Q cee Robe ge na mea a 3 2 1208 ue pet Se Gas 
Arete Ae a is ““17%| (+17 178 2 oes 17 Nov 36% Apr Kinner. epi : a Ps ai 1,500] 3% Oct| 104 Apr 
eee ’ N a , 
‘ant 7 te 105 105 23] 103 July] 108 May a Ep ehonnte At ll 10 10 100/ 10 Nov| 17 June 
Feb 
19 19%] 200) 17% Oct| 27 
Street Railway Bonds MacFadden......-.--.- *| 19 40% July| 4834 Nov 
United Railways 48...1934) 65 | 65  6535/$47,000) 65 Nov) 74 Jan | MRE Ault - co cttoree *|------ a1 oF 100 4 aay “is Nov 
Magnavox new .-.-----.~"|------ 700 49 Nov 1 ar 
Bonall facturers Trust... -25|.----- 49 «63 Mar 
rugEeV SB Yecsun=-baial......1 04 06 | 4000! o4 Nov! op may | Manufacturer asi. --3 Ml a il BM Ber he ae 
- ue. Sener eemncoae——on= “78% 8i¢ 10°| 600| 8 Nov| 725 May 
No Dar value. Majestic aes ow » 9% 1 1 % 500 % a June 
Mexican Oil & Coal. ...-- 400 4 Nov 
j ° Milnesia Internat... -.-.-- * 5% 5 5% 8% May 
San Francisco Stock Exchange.—For this week’s record | Milnesia Internat_. - -- --* 14] 1% 1H) 1,700] 1, Sept 8% 
i i Ex-warrant..-.-------- 5-16 Nov} 3% June 
ons on this Exchange see page 3157. | Ex.warrant-.---....---| 4 5-16 5-16} 100 an 
of transacti hang New York Rio war-——- 6%%| 635 6%| 1,000} 6% Nov| 10% Apr 
i 5% 4=67%| +%7,500| 5% Nov; 13% Jan 
Los Angeles Stock Exchange.—Record of transactions Petroleum Conversion...§ Ta) SM oN 11100] 24 Nov| 85 Aue 
at the Los Angeles Stock Exchange, Nov. 8 to Nov. 14, Pitsburg Brewing Bret 60 “3537 is 8 | oa & Nov| 48 Sept 
a * . . * s e c oO = 
both inclusive, compiled from official sales lists: ROOVETS Plann no ~W5|-n-=-- 34 34} ‘100 34 Nov 1 Abe 
Seaboa til warrant-.-.--~|------ 9% 500 9% Oct 
Frid Sales k Oil & Gas...-- . [eee 9% 3 Jan 
Last | Week's Seed Te | See am oe, 0. Gnevard Gteews.-..---2-. |_...4] .80° .80| 1,000.80 Nov| 3.12 Jan 
a |, Sree - h Sherritt Gordon Mine..--1|------ A ey a oe Re 
Stocks— Par.| Price. |Low. Htgh.|Shares.| Low. Hh. Splitdort Betblehem.-7--* 1% 14 1s yn Ms Bed May 
Associated Gas & Elec A-.*/__.... 18% 18% 100} 18% Novi 44% — ee en 6% «6% 300 6% Nov 9% red 
Bosa Chica OilA...-...- 10} 10 9% 10%] 3,000; 6 June bs von Pe ae Udine... ps4 2% 2% 2% 
Byron Jackson. -....-.... Pe igrusentias 8 8% 800 8 Nov ‘ td _— 7 : pee ia aaa 3% Feb 
California Bank--~.-..-.- 91 91 92 200 91 — May Trent Process......----- * K% an 6% "100 6% Nov 9% July 
Citizens Natl Bank. - gg ““gi-7| 90 ot 250| 90  Nov| 112% Jan Trustee Standard Oil A--- ~-~zsz| OM Sl = Sool 734 Nov 11 June 
eens Bee Beak .--.-3, 91 ) 90 91 | 28 90 Movi 118 Jan | Trestes Ctandard On A--- Nov 5 
Claude Neon Elec Prod..*| 16%| 15% 16%] 4,000] 154 Nov o7 53 ise Li Pow t ett A-7|--;--- 2914 304 400 20% ed a 
Douglas Aircraft Inc. .--. *| 12 12% 13 800} 12 Nov) 22% Apr Gade asice eek ous. © 4%| 4% 4% 300 4% Hov 11% 7 
Gilmore Oil Co... ----.... *|------ 17 17 a 2 2 ee | wae. oe eS SS ee ee 
Globe Grain & Millcom-25) 23 | 22 22%] 185 21 July! 3634 Jan | _ Warrants .....------- Eben % 435] 100] 6 Nov! 9% Apr 
Dek OllcomA----251""i03s] “9% Sex| 1.2001 °S % Nov| 14% Aug | Williams Ailey=--------- | “19 1s 20! 5,300] 12 Oct] 1.75 Feb 
mA. ..<. <r an ee Sake eat (onan Oo... f s é ’ 
Sees fervine 8% pret.228 Se wal 20 38620 314 20 Oct} 24% May Zenda Gold ------ 
terna: ds— Apr| 86% Sept 
Poe Ang Bitumore rai igal--~-—-| 6% $4%] M06) 35 Soe] Sa" Mis | arate Susquen aorocal_-.-..| 94 sax| s2.000 55% Aor] 8656 sent 
sak S88 1100! 103" Sept | Seaboard Contin 6s. .- 
Ang 100} 103 || 102% 104 505| 101 Feb} 111 D 
ae pod ng pny on 10 13% 1354 1334 300! 13% Octl 20% Feb | —s No par value; 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Nov. 8) and ending the present Friday (Nov.14). It is compiled entirely from the daily 
reports of the Curb Exchange {tself, and {s intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 








oe 
ne 





Sales Friday 
Week Ended . 14. 
Nov. 14 Week's Range dee ‘ . Week's Range Renge Stnce Jan. 1, 


of Prices. Prices 
Stocks— Par. Low. High.\Shares. Stocks (Continued) Par. rice ~. oh. Low. Hon 


Indus. & Bicosenceus. Coon (W B) Co— 

Acme Steel Co 25 33% 25 7 ref. with 

Aero Supply Mig clB....* 343 5 | 1,100 Coop-Besemer Corp coms gy 2 900| “3134 Noe| 73° [Oct 

Aero Underwriters Corp--*| "7 5 1;700 $3 pref A with warr_.100 348 34 Nov] 53 are 

ted Prod Pra idd 2 2'900 Cora 6 4 4 Nov| 17% Abe 

Alr Investors, com v t c_ 1,500 Corroon & Reynolds com * 5 uen Nov| 273 ~ 

»- Convertible preference - ° 9 9 400 $6 preferred class A___.* 60 

Ainsworth Mfg com... .i0 1,200 Courtaulds, Ltd— 92 

Ala Gt Sou RR ordinary _ 50 200 Am dep rets ord reg ..£1 9% 

All Amer Gen’! Corp__. _ 200 er Wheeler com ° 7% 9 

Allied Aviation Industries Crosse & Blackwell— 
With stock purch warr-- $3.50 pref with warr_..* 


Allied Internat Iron pref_* 
Allied Mills Inc — Cork Internat cl A_* 











® 
x 


aoe BSBRoRSRaS 
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w _ 
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Davis Drug Stores pref... .* 


Amer Austin Car com _. Dayton Eng 
Amer Bakeries 7% pref 100 50 Oct DemeaOsam aa 


Amer Brit & Cont Corp.-* % Forest Radio com 
= oo og El Corp pe Haviland Aircraft— 
‘ounders shares Am dep rets ord pall 
Amer Capital Corp com Be Deleel-WemmenOilbes.° 
$5.50 prior pref Detroit Aircraft Corp....* 
$3 preferred * 600 40 Diamond Mateh new com * 
Amer Cigar Co com__._100 New partic pref 
Amer Cyanamid com A..* ] 38 Doehler Die-Casting com_* 
Douglas Air 
a po eg Corp. -* P 900 2 6 cow Chaasied ooan 
referr: — 

American se 7 ; e R) Mig Go oi A» ° 
er Founders Corp--.-- % K Driver ie 
Amer Investors cl B com_* 5 ; Dubilier Conteomer or Corb ip 

arrants 
Amer Laund Mach ‘com - : 41 500 f Durham Hos Mills com B_* 
Duval Texas Sulphur... _* 


East Util Invest com A..° 


Al 
NNowe 


WP CORORIAT ROM ROM 
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Amer Thread pref 

Amer Transformer com - 
Am Util & Gen B vt 6_..- 
Amer Yvette Co com-_-_-- 
Anchor Post Fence eom-- 
Anglo Chil Nitrate Corp-- 
Apex Elee Mig 

Arcturus Radio Tube. --- 
Art Metal Works 

Assoc Dyeing & Print-_-.-- 


— 
{™) 


— 
CORO 


KEKAK 
a 
— 


86 pref with warr 
Elgin Nat Watch 
Emerson Bromo Seltz A..* 
Empire Corporation com * 
Empire Fire Insurance. .10 
Employers Reinsur Corp iv 
Europ El Corp class A..10 
Warrants 
Ex-cello Aircr & Tool com * 
#abrios Finishing com..._* 
Fageol Motors com 
Fairchild Aviation com.._* 
Fajardo Sugar... .....104 
Fandango Corp com 
Fansteel Products 
Fedders Mig class A 
Federated Capital com... 
Federated Metals Corp-- 
Ferro Enamel class A..-- 
tliat Aine dep rets 
Fire Assn of Phila 
Flintkote Co com A 
Ford Motor Co Ltia— 
Amer dep rcts ord reg. £1 
Ford Motor of Can cl A---* 
Ford of France Am dep rets 
Foremost Fabrics com...* 
Foundation Co— 
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Amer dep rcts ord shs- #) 

Associated Land 

Assoc Rayon common.-- 
Preferred i60 

Atlantie Coast Fish com -- 

Atlantic Secur Corp com. > 


Atias Utilities Corp com .. 
Warrants 

Automatic Vot Mach com * 
Conv prior partic stk..* 

Aviation Corp of the Amer* 

Axton-Fisher Tob com A 10 

Baboock & Wilcox Co..100 
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Cumulative preferred 35 
Baumann (L) & Co pf_100 
Benson & Hedges com-.-_-_* 
aes oR = 

De... Forelgn shares cl A..--* 
ae . pox The ine oi 
Bowne it Oe os 3 Garlock Fasking ees 

7% first pref 100 3 
Bourjois [ne 
Bewer Roller Bearing --- 
Bridgeport Mach com--. 


~ 
noe 
mo 

KAK 


ee 
AIOE wOMNae men 
K KR KK AK 
ae 
* 


se 
HCO mE Oty 


KRRKN KKAK 
x 


General Aviation Corp_.-_- 
Gen Baking Corp com...° 








Preferred 
General Cable Corp warr-- 
Gen Elec Co of Gt Britain 
British Amer Tobacco— eg hy, aa « 
General Empire Corp... 
Amer dep rcts ord bear£1 Gen’! Fireproofing com $ 
British Celanese Ltd— om * 
Gen Laundry Machy com 
Am dep rets ord reg-.--.- Gen Theatres Equip com.* 
Brown Fence& Wire com B* $3 cum conv pref ss 
- amie pret ora A ~ Gen Tire & Rubber com._24) 
ulova Watch $34 pfd-. Gilbert (A C) Co com....* 


Burco Inc warrants Gleaner Comb Harvester.® ° 
®Burma Corp Am dep rts. * Glen Alden Coal 


Globe Underwrit Exch-._* 
pwn peng oy Babee vtc.* Goldman-Sachs ‘Trading - ow? 


Gold Seal Ziectrical Co-_.- 
Gorham Ine $3 pf w-warr.* 
Gotham Knitbae Mach-.-—* 
Gramophone Co— 

Am dep rets ord reg..£1 
Grand Rapids Varnish-..-.* 
(Graytur Corp. - a 


2 00 a 
Chain Store Stocks [nc _- - - 6 J pg A Ry a n com....° 
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Chatham & Phenix Allied - * % 16 > gh he pone 


Great Lakes Dredge & Dk * 
Greenfield Tap & Die com * 
Greif (L) & Bros pref..100 
Grier Stores common...-.* 


Grocery Stores Prod v t c.* 
Clark Lighter Co conv A_* % % Be 134 Guardian Fire Asaur_.__i0 


Cieve Tractor com : 
Club Aluminum Uten come 3 300 Sento ic Lae com... 


Cohn & Rosenberger com _* Happiness Candy Stores_* 
Colombia Syndicate. - - % Kw 
Colts Pat Fire Arms Mfg 25 200 " Hprecrand op tales _ 
um ures com ...* Heyden Chemical Gors..4 
PE egy ah _—_ ctis_* Hires (Charles EK) cl A.__* 
- Dp Holophane Co common..* 
Consol Automatic Horn @ Hardart com * 
* 
> 


ising com v t c* , Houdaille-Hershey pref A 
Consol] Dairy Prod com--.* 500 Huylers of Del common... 
* 


Consol] Laundries com . . ._* 
— aves Stores os 
nsol Theatres com v t ¢ 5 Hygrade Food Prod com * 
"1 Chie C com...* 8 
ay an A ys he ase 8 y Imperial Chem Industries 
100 Am dep rcts ord reg._£1 
Continental Shares pref ! Imperial Tob of Canada-_5 
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Stocks (Continued) Par. 





Stocks (Continued) Par. 


Week's Range 
Prices. 
-|Low. High. 


Range Stnce Jan. 1. 





Low. 





imperial Tob of Gt Brit&Ire 
Amer dep rete ord ahs £1 
Indus Finance com v tc 10 
7% cum pref...-- ---100 
Ineul! Usility Investm .-.* 
$6 pref 2d ser with war.* 
insur Co of North Amer.10 
Securities. ..-10 

Intercoast Trading com - oe 
Internat Cigar Mach com * 
Internat Hold & Inv.---- * 


Irving Air Chute com ar 
Warrants ....--------- 
Jaeger Machine common .* 
Ken Rad Tube & Lamp A * 
Kleinert (1 B) Rubb.---- * 
Knott Corp common--.--- s 
Kolster-brandes, Lté— 
American shares. ---- £1 
Koppers Gas & Coke pf 100 
Lackawanna Securities -- - ° 


Lake Superior Corp------ * 
Lakey Fdy & Mach com..* 
Lefcow t Realty com ----- * 

Preferred...--------- * 
Lehigh Coa! & Nav------ * 


Lerner Stores Corp com- m 
Ley (Fred T) & Co ine...® 
Libby McNel) & Libby.-10 
Lily Tulip Corp com - ~~ -- bd 
Loew's Inc stock purch wart 
Louisiana Land & Explor.° 
Mas Mart Stores Inc.-.-- ® 
Mangel Stores com-...--- + 

6% % pret with warr_100 
Manning Bowm & Co A..* 

Class B.-.------------ + 
Mapes Consol Mig--.-.-- ® 
Marion Steam Shovel com * 
Mavis Bottling Co of Am-* 
Mayflower Assoctates Inc.* 
McCord Rad & Mig B---* 
Meaé Jobnson & Cv com -* 
Mercantile Stores Co com ° 
Mereh & Mfrs Sec cl] A--* 
Merc & Miners Transp--* 
Merritt Chap & Scott com® 

6% % pref series A..-100 
Mesabi bron Co..------- s 
Mesta Machine com----- * 
Mevai & Mip Shares com -* 
Metal Textile Corp, pt---* 
Metropui Chain Stores-- - ° 
Midland Royalty pret...* 


Midland Steel Prod 2nd pre 
Midland United Co.----- * 
Conv pref ser A------- * 


Midvale Co._..-.------- ® 
Miller (1) & Sons com--.-* 
Mies Riv Fuel Cor) warr-- 
Montecat Min & Agri warr 
Moodys Investors part pi.* 
Moore Drop Forg ci A---* 
Morrson Elec Supply ----* 
Mortgage Bk of Colombia 


American shares - - ----- 
Nachmana-Spring!’d Corp* 
Nas American Co ine...-* 


Nat Aviation Corp--.--- 

National Baking pref..100; 
Nat Bancserviee Corp--.--* 
Nat Bond & Share Corp--* 
Nat Container Corp pref* 
Nat Dairy Prod pref A.100 
Nat Family Stores com...* 


Nat Food cl A W W.----- * 
Class B.....----<---- * 
Wat Investors com -.----- ° 


Nat Leather Co com...-10 
Nat Mires & Swores Corp..* 
Nat Rubber Macb y com.* 
Nat Screen Service--.--- * 
Nat Short I «rm sec A.-.* 
Nat Steel warrants --..---- 
Natioval Sugar Refg----* 
Nat Trade Journal.-.-.- s 
Nat Union Radio com-..-_* 
Nauheim Pharmacies---.-* 
Cum conv pref. .-.---- * 
Nebel (Oscar) Inc.-.----- * 
Nehi Corporation ...---- bd 
First preferred.....--- s 
Nelson (Herman) Corp.-5 
Newberry (J J) Co com..* 
Preferred....-.----- 100 
Newport Co com .. ...~-- ad 
New Haven Clock Co..--* 
New Mexico & Ariz Land 1 
New York Auction com--.* 
N Y Hamburg Corp--..-50 
N Y Merchandise--..-.-.- * 
Niagara Share of MG... 10 
WNiles-Bem't-Pond com...* 
Noma Elec Corp com... -* 
Nordon Corp Ltd-..---- 5 
Northam Warren Corp pf-* 
No Amer Aviation warr A 
North Amer Cement Corp * 
No & So Amer Corp A-.--* 
Northwest Engineering -.-.* 
Novadel Agene Corp com * 
Ohio Brass class B.....- 
Ollstocks Ltd class A-.---. 
SOOO Bsn ncaddecncene 


Orang 

Outboard MotCorp com B 
Conv pref class A..---- 

Overseas Securities Co.-- 

Paramount Cab Mig com .* 

Parke Davis & ©o_...-.-- * 

Patterson-Sargent Co eom* 


Pennroad Corp com v tc. * 

Pepperell Mfg com_...100 

Perryman Elec Co com-...* 

Philip Morris Cons com. * 
Cc 


lass A. ....0---eeee 25 


Philippe (Louis) com A... 


- 
TITER Bincsscccese * 


Pie Bakeries of Amer chA.* 


Pierce Governor Co...... * 


Pilot Radio & Tube cl A..* 
oe Saves Denage 
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Meter 
Pittsburgh Forgings Co..* 

















=o 
“* 


Pitted & L F RR eom_._.50 
Pittsburgh Plate Glass..25 
PORES. BEE + « ccscccsse™ 


Dref 

Propper McCallum Hos-.* 
Prudentia! Investors com _* 
Public Utility Holding Corp 
Com with warrants _...* 
Com without warrants... 
WATE accncccecnccs 
Pyrene Manufacturing..10 
Radio Products Corp....* 
Railroad Shares Corp..-.-.* 
Reeves (Daniel) Inc...--. s 
Reliable Stores com ....-. * 
Reliance Internat com A.* 
Reliance Management-.-__* 
5 


Reynolds Investing eom-__* 
Richmond Radiator com.* 
TRY Dei scdtecencance * 
Riker-Kumler Co com..--_* 
Rolls-Royce of Am pf..100 
Rolls-Royce, Ltd— 


Am dep rets......... £1 
Roosevelt Field, Inc...-- bd 
Rossia International... .* 
Royal Typewriter com...° 
Ruberoid 


Ryerson (Joseph T) & Son* 

Safety Car Heat & Lig_100 

Safeway Stores 2d ser warr 

8t Regis Paper Co com-_.10 
1 


s 
s 
Cum conv pref..-.-..-.- * 
Schulte Real Estate Co._* 


Schutter-Johnson Cdy A.* 
Seaboard Util Shares__..* 
Securities Corp General _-_* 
ee eee s 
Segal Lock & Hardware. .* 
s 
e 
s 


Allot ctfs ist & 2nd paid 
Selfridge Provincial Stores: 
Am dep rets ord shs..£1 
Sentry Safety Controi....* 
Seton Leather com .-.... * 


Sherwin Wms Co Can com* 

Preferred ser AA....100 
Stiica Gel Corp com vte * 
OR BE. ctiere ne andi 100 
Singer Mfg Ltd Am dep rcts 
Smith (A O) Corp com..__* 
South Amer Air Lines..-.. 
Southern Corp com -....-.. * 
Southwest Dairy Prod eom* 
Spanish & Gen Corp Lid— 

Amer dep reta bear shs £1 
Spiegel-May-Stern pfd_100 
Stand Cap & Seal com... _* 
Btand Mutor Constr. __100 


Starrett Corp com. ..._-- . 
6% cum preferred... ..50 
Stein (A) & Co oom.-.--.-- ° 
6%% cum pref...-.. 100 
Stein (osemetios com---.-.- S 
Steinite Radio Co......- * 
Stinnes (Hugo) Corp....- s 
Strauss-Roth Stores com.* 
Stroock (8) & Co Ine_ __* 
Struthers Wells Titusville * 
Stutz Motor Car........ ad 
Sun Investing com_.-..-- . 
$3 conv pref.......... be 

i iiccaitibhensanme 

Swift International_..-.-. 
Syracuse Wash Mach cl B * 
Taggart Corp com....... s 
lecehnicoior imc com __...* 
Thatcher Securities._....1 


Tobacco & Allied Stocks -_* 
Tobacco Prod Exports...* 
Todd Shipyards Corp....* 
Transoont Air Transp e 


Tri-Continental Corp warr 
Tri-Utilities Corp com...* 


Tripiex Salety Glass— 
Amer dep rcts ord reg £1 
Truns 7ork Swres___..._* 
Tubize Chatillon Corp.— 
Common B vt¢__.---- bd 
Tung Sol Lamp Wks eom.* 
$3 cum conv pref_..... s 


Union Amer Invest com..* 
Unien Tebacco 60m... .-- s 
United Carbon pref_-__.100 
United Chemicals pref. ..* 
United Corp warrants ....- 
Uatted Dry Dooks com... .* 
United Founders com... * 
United Milk Prod com...* 

Pre 100 


i 
Am dep rcts ord reg £..* 
United Proftit-Sharing.._* 
United Ret Chajn A v tc.* 


ce | eee * 
United Wall Paper Fact. .* 
U 58 Dairy Prod class A..* 

Clee @.. cccncseiaionns * 
UC 8 Foll class B_......-- * 


U 8 Gypsum com... ...- 20 
U 8 & Internat Sec com __* 
First pref with warrants* 
8 Lines pref.___...... bd 
U 8 & Overseas with warr* 

Certificates of deposit. -- 
U 8 Playing Card com..10) 
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Range Since Jan. 1. 
Low. Htgh. 
82% Nov 
88 
105% 
50 











NY 6 
Niag @ Hud 





Westerns Aut’ Supcoma * 
Western Ma Ry Ist prefi00 as 
West Tablet & Stat v tc._* Nor Am Util Sec 1st pref.* 

West Va Coal & Coke...-* No [nd Pub Serv 6% pf 100 
Wheateworth Inc com...* Nor States P Cerp com.100) 
Williams (R C) & Co Inc_* 1 200 6% cum preferred. ..100 
Wil-low 3 3 1 


7% preferred 00 
Ohio Bell Tel 7% pref.100 
? Oklahoma G & E7% pf 100 
Youngstwn 8 & Tube pref. 

Zonite Products Corp com * 


Rights— 
Associated G & El deb rts-- 
Stock rights 
Commonwealth-Edison -.. 
Creole Petro 


we 
ue 


Phila Elec Co $5 pref 

Public Serv of No Illcom_* 

Puget 8d Pr & Lt 6% pf 10 
referred * 


LORE 


New York Steam Co 

Peoples Gas Light & Coke. 
Public Serv of Nor Ills... -- 
White Eagle Oil & Ref d rts Shaninigan Wat & Pow..* 


Sierra Pac Elee 6% pref 100 
Public Utilities— Sou Calif pamen pear B.25 
Preferred C 25) 


$5 Dp 
Rockiand Light & Pow.-10) 


—_ 
= © 00 00 
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BS 
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Bains 
xe RK 


South west Gas Util com__* 
Standard Pow & Lt com..* 


s 
7% 
Stand 
Tampa Electrie Co... .-. 
Toledo Edison 7% pref 100 
6% Preferred 100 
Twin Sts Nat Gas cl A...* 
Union Nat Gas of Can...® 











Common class B 
Amer Dist Telof N J pf 100 
Pow 
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6% com Ist pref..... wa 
9 8 Elec Pow with warr__* 
Stock Purchase warrant. 
Otil Pow & Lt com ° 
Class Bete 
Western Power Pref...100 


Coo 
Re ) 


Former Standard Olli 
Subsitdiary— 
Buckeye Pipe Line 


Eureka Pipe Line 

Humble Oil & Rfinfing -.25 

{mperial Oll (Can) Corp..* 
Registered ° 


Indiana Pipe Line 
National Transit _-_.12.50 
Northern Pipe Line....50 
Ohto O1 6% cum pref. .100 
Penn Mex Fuel........25 
South Penn Oil 
Southern Pipe Line 
Seandard Ott Sean ..2 
0 


19 

14% 

8 11% 
105% 105% 
ee 


Standard Oll 

Standard Ol] (Neb.)...-25 

Standard Ol] (O) com...25 
Preferred. -__.....-..100 
5% cumulative pref_.100 

Vacuum Oli 25 
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Other Oil Stocks— 


Carib Syndicate com....-- 
Colon Oil Corp, com ° 
Colum Oil & Gasoi v t 6..* 
Consol Royalty Oil 
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Darby Petroleum com... 
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Lone Star Gas Corp 


Margay Oil Corp 
Mexico-Ohio Ol] Co 
Middle States Pet cl A vtc a 
“o Kansas Pipe Line..._5 
Cl B, vot trust ctis....1 


Buy moe 
KRRKKAKR 


to 
~ 

x 

S) 
oa 
RRRX 
ao 
= 


_ 
te h-) 
ae 


New a 
x 
— 


RAKKKAKKKAKAR 
x 


to 
Qn Oo 
conte So Ce woda 
SR XX 
ommien Nee a 
RRKKK KK 
Kaethasea 
* 


Marconi Internat Marine—} 
Commun Am dep rets_-- 


on 
BARAK K 


a 
RS FRREK 


~ 
oon 


oe 


Petrol Corp of Amer warr-_ 
Plymouth Oil Co. ......-5 
Producers Royalty Co-.-- 
Pure Ol Co 6% Dref...100 


Memphis Nat Gas. 
Middle West Usilcom....° 
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Rewer Foster Oil Corp...* 
| Riehfleld Oil of Calif p1_25 
| Root Refining pref * 
Royalty Corp pref 

Salt Creek Consol Oil...10 


Midland Nat Gas cl A....* 
Mié- W est States Uti! cl A * 
Monogahela West Penn 
Pub Serv 7% pref....25 
Mount Sts Pow com * 
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CHRONICLE [Vou 131. 
Week's Range Range Since Jan. — Range Since Jan. 1. 

Mining Stocks— Par. Low. High. Bonde (Continued) Week. Low. Ath. 

Arizona Commercial....-. 5 1% 1% 1% ~~. Gulf Gas 6348..1937 
Hill & Ge-50 53 «8&3 61 ith warrants. RY: s 99% + mg 

4 M’kubwa Min ’ 
ie meomase a 2% “7 1,000; 60 105% May 
Comstock Tun & Drain 
Consol Copper Mines... .5 2% 4% 2 190,000} 65% Mar 
Consol Min & Smelt Can 25 140 140 140 13,000} 99% Sept 
Copper Range Co-...-.- 25 71% 7% 1% 53,000} 100 Nov 
Cresson Cons G Min & M1 % Y% a) 170,000} 82% Mar 
Cus! Mexicana Mining. --1 % 4% 4% 5,000} 85% Sep 
Engineers Gold Mines. .-5 5°16 5°16 % 4,000} 98 Sept 
Evans Wallower Lead com* % 1% % 6,000} 97 May 
Falcon Lead Mines....-.. 1 1916 §61°16 = 91,000} 82% 

Goid Coin Mines, new. .-- % % 

Golden Mines....5 1 1% lay 3,000; 70 Apr 
Goldfield Cons Mines... -1 3-16 3-16 3-16 

Heeola Mining Co....-.- 25¢ 9g 10 8% 111,000} 69 Sept 
Hollinger Cons Gold.---- 5 5% 66 5 69,000} 80K 

God Bay Mia & Smeit.._* 3% 6% 3% 2,000} 98 Feb 
Iron,Cap Copper Co-.---10 1 1 1 21,000} 93 Bept 
Mining Corp of Can_..-.5 a % 18,000} 85 Apr 
Mohawk Mining Co....25 20% 20% 20% 

Isle Royale Copper Co..25 6% 7% 6% 39,000} 75 Mar 
Newmont Mining Corp.10 50 63% 50 31,000; 73% Apr 
Wew Jersey Zinc 10 of Ss 6,000} 87% 

N YgHond Rosario--.--- 1 Mar 
incoine Mines 1% 15-16 8,000} 78 Jan 
Moranda Mines Lt 19 13% 9,000! 17 ¥ew 
Obio Copper...----...-. : % mS Florida Power & Lt 58.1956 97,000} 80 Mar 
Premier Gold Mining - -- % 

Quincy Mining-.-.---.- 2 6 6 6 Gatineau Power 5a_..1956 78,000] 91 Oct 
Roan Antelope Copper. --- 14% 16 14% Deb gold 68....-..1941 19,000} 9434 Mar 
St Marys Mineral Land .25 9% 9% 9 6s series B........- 1941 15,000} 95 Sept 
Shattuck Denu Mining - 2% 4% 2% vr Gen Brons Corp conv 66 40 7,000} 80 May 
Sou Amer Gold & Plat-- z 1 1% 1 2% Gen Laund Mach 6 }s 1937 15,000} 35 June 
Teck Hughes_......-.-.-.- 5% 5% 4% 71% Gen Public Service 58.1953 9,000; 81 Apr 
Tonopah Mining-.--.---- % % % 2 Gen Public Util 6s....1931 1,000; 95 May 

United Verde = woe Hs S54 oi 16% Gen oo a. -. heb aiete 1948 1,000} 57 Mar 
Utah Apex Mining...-.-- 3% Gen Vending a 
Walker Tiining apbateene 1 1% 1% 1% 4% 60 with warr Aug 15 1937 1,000; 18 Feb 
Wenden Copver es a if is M4 Gobel (Adolf) 6s i _ May 
Wright Hargreaves Ltd... A, % 2 oo, eae F 

Georgia & Fla RR 68..1946 11,000 17% 2} Mar 

Bonde— Georgia Power ref fe_.1967 85,000, 95% Sept 
Alabama Power 44s. -1967 98 98% Goodyear T &R 5%s.-1931 1,000} 99% Oct 

lat & ref 56....--.-- 1956 102 102% Grand (F&W) Properties— 

a RT 1968 103 103% Conv deb @sDee 15.1948 5,000} 83 May 
Aluminum Co 6 { deb * "62 102% 103% Grand Trunk Ry @ e_1936 29,000) 105 Sept 
Alaminum Lt4 is. -.--- 98% 99% Gt West Pow Calif 58.1946 3,000} 103% Nov 

er Aggregates 637721983 Guantanamo &W RySe '58 3,000} 30 Apr 

With stock purch warr-- 77 80% Gulf Otl of Pa 5e...... 1947 108,000] 9034 Aor 
Amer Com'ith Pr 6s. ..1940 80 888% Sinking fund deb 58.1947 41,000} 100 Aug 
Amer G & El deb 5s- . 2028 96 98 Gulf Rtates Nil fa... 1048 34,000} 0236 Oct 
Amer Gas & Power 68.1939 91% 94% Hamburg Electric 7s. .1935 2, 95% Sept 
American Power & Light— Hambura £] & Und 646'°3s 26,000} 79 Odo 

6s, without warr...2016 100% 105% Hanna (M A) deb 6s. .1934 10,000} 97 June 
Amer Radiator deb 4 ye ‘47 99 99 Hanover Credit Inst 6s."31 10,000} 96% June 
Amer Roll Mil deb 56.1048 96% 99% Hood Rubber 5 Ks. ...1936 37,000} 58% Apr 

4%% notes Nov. -.-1933 99% 99% TEs FOE 1936 21,000; 71 Mar 
Amer Seating Corp 6s. 1936 64 64 Houston Gulf Gas 6s '43 64 June 
Appalachian El Pr 58.1956 101 101% 6a. 43 12,000} 67% Sept 
Appalachian Gas 6s. .1945 80 85 Huds Bay Min & Sm 6s '35 25,000} 83% June 

Conv deb 68 B...-. 1945 67% 75 Hungar Ital Bank 7 4s 1963 14,000} 76 Mar 
Appalachian Pr deb 68 2024 102 102 Hyarade Food 66 A. .1940 35,000} 680 Apr 
Arkansas Pr & Lt $n..1908 98% 100% [ll Pow & Ls 544s ser B ‘56 13,000} 9734 Sept 
Armstrong Cork 65s. 96 97 Sinking fund5 4s May’57 6,000} 88% Oct 
Assoc’d Dyeing & Printing Indep Ol) & Gas deb 6s 1939 25,000} 100 Ape 

60 with warrants. ..1938 20% 20% ind'pofis P & L Se ser A '57 109,000} 96% Sept 
Associated Eleo 4548. .1953 88 90% Inaull Utility Investments 
Associated Gas & Electric 6a ser B without warr "40 401,000} 85% Mas 

Deb 4448 with warr_ 10948 78 78% d intercontinents Pow 601948 

448 series C....--- 1949 s74 77 %|213,000 With warrants----.-.---- 2,000} 60 May 

5s 79 82 4 int Pow Sec 7s ser K_1957 36,000) 93% June 

78 82% |295,000 International Salt 58..1951 1,000} 84 Oct 
80% 82% j {nternat Seourities Se. 1947 82,000} 75 Jab 

6s. 1977 95 95 Inter-State Nat Gas 6s 1936 
Assoc’d Bim Hard 6}<0 193% 78 78 Without warrants. -....- 2,000} 100% Aug 
Assoc T & T deb 5448 A ‘55 88 88% a Power 68.03 23,000; 83 Mar 
Assoc Telep til 648.1946 86 88 I a ett aien 1952 10,000} 80 Mar 
Atl Fruit & Sugar 5s-.1949 2% 2% nesaraeess PS 4%s-_-1958 2,000} 88 Oct 
Atlas P'ywood 5}48..1943 z60 62 invest Co of Am 5@ A_1947 
Bates Valve Bag Corp— Without warrants. - --_- 15,000} 76% Mar 

6s with warrants-_-..1942 105% 105% Investors Equity 5e_..1947 
Beacon Oil 6s with warr ‘36 97 98 Without warrants. .-_.-- 5,000} 70 Mar 
Bell Tel of Canada 56.1957 103% 104% lowa-Neb L & P 6s_..1957 17,000} 91% Oct 

lst M 5e series A__.1955 103% 104% Iowa Pow & Lt 44s A 1958 3,000} 92 Sept 

Se series C May 1 1960 103% 104% Isareo Hydro El 7s 1952 22.000 81 Mar 

Birmingham Gas 58.1959 98% 99 Isotta Fraschini 7s with 
Bost & Albany imp 4s '78 97% 98 . es 1942 4,000} 72 May 
Boston Consol Gas 58.1947 103 10 Without warrants--_..-- 17,000} 71% Apr 
Boston & Maine RR 68 ‘40 = % 102% (talian Superpower of Del— 

Calif Pack deb 58 ...194u 99% Debs 66 without warr ‘63 72.000} 64 Mar 
Canada Nat Ry 7s...1935 107% 108% Jersey CP & L548 A-1045 33,000} 99% Bept 
Capita! Adm deb 58 A_ 19535 lst & ref 56 B_..... 1947 20,000} 98 Sept 

With warrants--......-. 84 85 Kansas Power 5s A__.1947 4,000} 95% Sept 

Without warrants... -- 83 85 Kelvinator Co 6s without 
Carolina Pr & Lt 68. ..1956 101% 102% TNs on canccen 64,000; 69% Sept 
Caterpillar Tractor 68 1035 97% 100 Kentucky Util 56__..1969 3,000} 97% Nov 
Central German Power— Keystone Tel of Phila 

6s partic ctfs..-..- 1934 93 93 et Sa 1955 3,000} 82 June 
Cent States Klec 5s... 1948 59s «66 Koopers G & C deb 5s- 1967 30,000} 95% Sept 

Deb 5348. -Sevt. 15 1954 61 67% 5% 21,000} 99% July 
Cent States P & Lt 58 ‘67 86 86% Kreage (8 8) Co ist 511945 8,000} 9834 Nov 
Chic Dist Elec Gen 4'8'70 92% 93% 

Deb 56 --- Oct 1 1935 100% 100% Laclede Gas 5}48.-.--- 1935 1,000} 97% Mar 
Chic Pneum Tool 5348 1942 84 98% Leh Coal & Nav 448 C '54 26,000} 97% Oct 
Chic Rys 5s ctfis dep- . 1927 734% 74 Lehizh Pow Secur 6a_ _ 2026 45,000} 99 Mar 
Cigar res ity— Leonard Tietz 74s without 

5s OD Benncue 78% 79% = 1946 1,000} 93 Aug 
Cincinnati St Ry 5 4s A "52 88% 90 Livby, MoN & Libby 5s '4% 20,000] 90% Aug 

68 series B......... 92 92 Lone Star Gas deb 58_1942 26,000} 96 Oct 
Olties Service 5s_. ~1966 75% 82 Long Island Ltg 6s_..1945 6,000} 103% Sept 

Conv deb 5s__._.-- 1950 76% 85% Los Angeles G & E 58.1921 8,000! 97 Nov 
Cities Service Gas 5 48 1042 86% 89 ioulsiana Pow & Lt Se 1957 139,000} 92 Sept 
Cities Serv Gas Pipe L 6s'43 91 93 Man Power 5s A_..1951 12,000} 96% Oct 

Serv & L 53481962 81 85% Mansfield Min & Smelt 7s 
Clev Elec Il deb 78_.-194: 106% 106% With warrants __._- 1941 17,000} 73% Jan 
5s series A_...- 1954 105% 105% Without warrants... -.- 10,000} 73 May 

Gen 5s series B...-- 1961 106% 106% Mags Gas Oos 6548...1946 22,000} 101% Apr 
Cleve Term Bidy 68--_i¥4t 85 85 RE CREE Raha pt 955 103,000} 97 Oct 
Commander Larabee 6s ‘41 50 50% McCord Rad Mfg 68. .1943 11,000} 50 Mar 
Commers und Private Mead Corp 68 with warr °45 60,000} 290% May 

Bank 6 }s---.....- 1 82% 83% Meibourn El Sup 7 4s A °46 3,000; 100 July 
Com’wealth Edison — Memphis Pow & Lt 5s A °48 6,000) 100% Nov 

1st m 448 ser D-~.1957 101% 101% Mid States Pet 656-1945 3,000} 54% May 

4348 series E when iss 60 9944 100% Middle West Util 434s 1931 6,000] 100 Nov 
Consol G E L & P (Balt)— Conv 5% notes... 1932 47,000] 98% Oct 

4}48 series H....-- 102. 103 Conv 5% notes__..1933 34,000} 97 Sept 
Consumers Power 43}48.'5% 99% 100% Conv 5% notes_...1934 37,000) 295% July 
Cont'!lG & El 6e....-- 958 81% 85% Conv 5% notes. _..1935 31,000} 94% Sept 
Continental Ot) 5448. 1937 96 96% Milw Gas Light 43<48__ 1967 2,000} 95 Sept 
Cort’! Roll & St Fdy 6s '40 96% 96% Minn Gas Light 4%s_1950 4}132 000} 90% Oct 
Crane Co 1U yr 58....1940 101% 101 % Minn Pow & Lt 48 4_.1978 16,000}; 8934 Oct 
Crucible Steel 58---.- 1940 99% 99% Miss Power & Lt 5s_._1957 4|102" 000} 9534 Sept 
Cuban Telepb 7 4s-_--1941 102 %s104 Mise River Fuel 6sAug15' 44 
Catehy Pack deb 5s 1987 96% 9% With warrants___...._- 49,000} 102 Mar 

> 10134 102 Witbout warrants... 65,000} 92% Oct 

Delaware Elec Pow bys" 50 91 92% Miss River Pow deb 5s ‘51 6,000} 100% Bept 
Det City Gas 6s ser A_1947 105 59406 4 Montreal L H & P col 58 ‘A! 10.000} @8% Sept 
ist 58 ser B_--.__.- 1950 101% 101 % 5s series B-__-.._.- 1970 5,000} 100% Sept 
Detroit Int Badge 634011062 30 Sarracausets Elec 58 A 57 40,000} 97 Oct 
26-yr 6 f deb 78. .__- 1952 10 10% Nat Food Products 68.1944 11,000} 50 Feb 
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Friday) Friday 
Last tq 4 Range Since Jan. 1. Last rete Eanes —_ Range Since Jan. 1. 
Bale Prices. or Sale ‘or 

Bonds (Continued) Price.|\Low. High.| Week. Low. Hh. Bonds (Concluded) Price .|Low ie Week. Low. High. 
Nat Pow & Lt 66 A_..2026] 101344] 100 102 70,000} 100 Novj 108% United Elec Service 7e— 

5s series B_......- 88 86% 88 | 65,000) 86% Nov] 95 Sept With warrants__.._.--- 87 87 88 8,000} 84 Oct} 103% Apr 
Nat Public Service 74%| 70 75 |146,000} 70 Nov] 86% Mar Without warrants_.1956| 86 84 87 37,000} 81 Oct; 97% Apr 
National Tea Co fa___1935]._.._- 99 99%] 3,000] 98 July] 9934 Oct | United Indus Corp 6%s'él| 77 75 77%| 19,000] 75 Nov| 92% Apr 
Nat Trade Journal 63.19 21%) 21% 21%] 10,000) 11 Aug} 42 Mar | United Lt & Pow 66_.1975| 94%| 91% 941/ 17,000} 91% Nov| 97% Oct 
Neisner Bros conv 68..1948] 83%] 83% 87 7,000} 283 Sept; 95 Mar Deb 6 }48_......... 99%} 99% 100 11,000} 99% Nov] 100% Oct 
NE Gas & El Assn 64.1967) 91 89% 91 22,000} 85 Jan| 968 May — La & Rye 5)40-1962 84%] 84 86%] 51,000] 8334 Oct] 94% Sept 

G........... o ese 91 s88 91 | 23,000) 85 Feb] 94% May | Geseries A__.._____1952/______ 100 100%] 19,000} 99 July| 104% Sept 
uvaRr ocnnanaenane 950] 8954] 288 89% |269,000) 288 Oct}; 91% Oct Vales 1 Rvs — 7s 36 pb ane 100 101%] 12,000} 95 Nov) 107 June 

5s A with warr___1 85 85 85%] 13,000] 79 Jan} 90 Apr * por On we 6% notes....1933| 79 78% 80 | 12,000] 773% Oct] 100 May 
NY P &L Corp 1st 434067) 96%] 953% 96%|112,000] 91 Feb| 0834 Oct Serial 6% % notes_.1931|______ 98 98 5,000} 96% Jan} 101 Mar 
Niagara Falls Pow 6s. 105%} 105% 105%] 17,000] 105 Jan} 107 June | Utah Pow & Lt 58__..1944| 94%] 94% 94%] 1,000) 94% Nov| 97% 
Nippon Elec Pow 6 }4s 1953} - --- _- 88% 89 2,000} 88 Oct] 94 Mar | Valspar Corp 6s__.._- Eiiascens 85 85 1,000} 85% Sept} 100 Apr 
Nor Cont Util 5s A-1948] 83%] 83 83%] 13,000] 72 Aug] 86 Oct Valvoline Olt 78... 1937]... .. 99% 100 | 16,000] 9936 Nov| 103} Mar 

‘orth Ind Pub Serv 5s 1966) 102 101% 102 9,000} 97% Jan} 105 Aug | Van Camp Packing 6s 1948|__.__- 45%| 2,000) 44 Nov! 81 Feb 

Se series D_.......- 1969)__.... 102 102 2,000} 97% Jan] 105 Aug 
Nor Ohio Trac & Lt 5s 1956}______ 97 97 2,000} 97 Nov} 100% Oct | Van Sweringen Corp 6s.'35| 85 84% 85%] 98,000) 75 Oct} 100% Apr 
Nor Ohio Pr & Lt 5448 1951] 102%] 101 102%] 27,000] 101 Nov; 103% Oct | Virginia Elec Pow 58__1955|______ 103% 103%| 5,000) 97% Jan| 104% Oct 
No Ste Pow 64 % notes °33)_____- 102% 102%] 17,000} 100% Feb} 104 Oct | Va Public Serv 5348 A.1946/_____- 96% 97 6,000} 96% Nov] 99% Oct 

5 a 940}... _.. 100% 102 13,000] 100% Nov] 102% Oct | Waldorf-Astoria Corp— 

1st lien 6s series A_.1948)______ 104% 104%| 5,000) 103% Sept} 105% Oct ‘et 76 with warr_....1054| 773{| 7614 80%] 20,000) 71% Oct} 103% Jan 

ist lien 54s ser B..1950} 102 102 102 1,000} 101 Oct} 103% Oct | Ward Baking 6s_____- Sci 101 101 1,000} 100% Nov} 101 Nov 
Nor Texas Utilities 7s_ 1935 Wash Wat Pow 5s wi_1960| 102%| 102% 102%| 4,000) 983% Jan| 105 Sept 

With warrants......... 112 112 115%} 4,000] 97 Feb] 116 Nov | Webster Mills 6%s8__.1933| 94%] 94% 95 12,000} 85% Jan| 97% Apr 

Without warrants.....-|...--- 98% 99%] 11,000] 9734 Oct] 101% Aug | West Penn Elec deb 58 2030| 8714| 85% 88 | 21,000] 85% Nov) 93% Mar 
Northwest Power 6s A 1960} 97%] 97% 98%] 17,000] 97% Nov| 10334 Sept | West Texas Util Ss A_1957| 93 9144 9334] 94,000} 89% Feb| 97 Sept 
Ohio Edison Ist 5a_...1960] 101%] 9934 10134/202,000] 98 Aug] 102% Sept | Western Newspaper Union 
Ohio Power 56 B..... 1952) 101%}| 100% 102%] 42,000] 9834 Jan/ 104 Sept Conv deb 66_..__.- 1944) 66%] 66% 66%] 1,000} 6634 (Nov; 92 Mar 

be 18 Daoancce 956) 9614] 9434 964| 22,000] 91 Jan} 99 Oct | Westvaco Chlorine 534s '37|_..__- 102% 102%] 5,000} 101 Feb| 103% June 
Okla Gas & Elec 58_--1950| 102 | 101% 102 | 17,000} 9934 July| 103% Aug | Wisconsin P & L 5s E.1956| 1013%| 101% 101%| 10,000] 99 June] 103% Aug 

DET cninet wat Gammon 1950} 102 101% 102 16,000} 99% Aug] 103% Aug 
Ontario Power 5%s-_-1950| 93 92% 93 21.000] 92 97 #8©Sept Foreign Government 
Osgood Co with warr 6s '38/_____. 857 7 10,000; 57 Oct} 82 Feb and Municipalities— 

Oswego Falls 6s....-- 194i} 73 73 74 11,000} 273 Aug; 80 Jan ay Pr eae Bk 7a. —_ on ~ 70% 72%| 5,000} 66% Oct] 95% July 
Oswego Riv Pow 6s__.1931| 101 101 101%] 8,000) 99 Jan} 101% Nov | 7s J&J_......._...1947|______ 73% 73%| 1,000) 65 Oct] 89% Apr 

Beden ta (Germany) 70271981 ulnar 84 84%] 4,000) 793%§ Oct] 98% June 
Pac Gas & El 1st 4348.1057| 973%{| 97 97%| 45,000] 03% Feb) 08% Sept uenos Aires(Prov) 7%48°47' 97%4| 9734 98%|102,000} 89 Oct) 102 Apr 

Ist & ref 5348 C....1952, 105 105 105%} 25,000} 105 Oct] 105% Nov RR es eenifee, ee 87 87 1,000} 85 Oct| 100% Apr 

Ist & ref 436s F__..1 97 96% 97%| 56,000] 96} July] 99% Sept | Canada 30-yr 4s_Oct 1 1960|______ 95% 95%) 89,000' 95 Oct! 953% Oct 
Pacific Invest deb _ ao: 76% 78% ,000| 75 85% Apr | Cauca Valley (Dept) Rep of 
Pac Pow & Light 58..1955' 98 9734 98%'105,000} 96% July} 101 Sept Colombia extl s f 76_1948|______ 65% 68 4,000) 55 Oct} 89 Apr 
Pacific Western Oil 6s 43) «—887%{| 86% 87% 37,000) 8&1 Jan} 97 Aug | Cent Bk of German State & 

Penn Cent L& P 4448-1977, 95%] 94 954%, 37,000} 92 July} 96% Oct Prey Banks 66 B..-1951 72 72 73%! 3,000) 72 Oct; 86% Mar 

Penn-Ohbio Edison 6s_. 1950 ist 6s series A____..1952]______ 72% 74%| 12,000) 72 Oct| 86% Mar 

Without warrants_.-.-.-- 102 101 102%] 60,000] 99 Jab} 106% Apr — Coens Munic Bise's0 "ee 99% 100 4,000] 973% Jan| 101% Aug 

D attinsebencen 1959} 99 98% 100%} 47,000} Jan} 104% July AXES, aaeelS 98% 99%| 9, 90% Jan} 100 Oct 
Penn Dock & W 6s ww'é9) 91%] 88 91 23,000) 88 Oct] 98% Mar ey Port & Waterway 

Penn-Ohio P & L548 A°54)____-- 103% 104 10,000} 103% Nov} 104 Nov Ext sink fund 6448.1952) 71 71 74%| 6,000) 69% Nov| 85% Mar 

Penn Pr & Lt Ist ref 56 B’52)_.___- 104 104 3,000} 9934 Feb) 104 Sept | German Cons Munic 7s 47} 80 80 83%} 75,000) 80 Nov] 98% Mar 

Ist & ref 5a ser D_..1953)______ 103% 104 15,000} 99 Feb) 104% Sept SA ON 947| 67 66% 7234| 77,000} 66% Nov) 91 Mar 
Phila Elec 58.....-.-- 1960) 1045%| 1045 10454} 3,000} 102% Feb] 105 July | Hanover (Prov) 6348__1949|_____-_ 84 85 4,000} 84 Nov] 95 Avr 
Phila Elec Pow 5s ._197z| 105%} 10534 106%] 59,000} 104% Feb] 106% Mar | Hanover (City) 7s_.--1939|_.._-- 89 90 2,000| 89 Nov| 98% Mar 
Phila & Sub Counties indus Mtge of Finland— 

G & E 1st & ref 44s 1957) 101 101 101 1,000} 96% Mar) 102 Oct lst mtge coll s f 78_.1944|______ 96 98 22,000} 93% Oct| 101% Sept 
Phila Rap Transit 68.1962) -_---- 72 72 2,000] 65 Sept) 93% Jan | Maranhan (State) 7s__1958| 55 50% 65 22,000} 650 Oct} 85 Apr 
Piedmont ee Co Medellin (Columbia) 7e Bli_..... 79 84%| 23,000} 72% Oct) 9234 May 

64s class A_...-.- LS 83 85%] 5,000} 80 Oct} 92 May | Mendosza (Prov) Argentine 
Piedmont & Nor 5s8--.1954| 92 92 92 1,000} 92 Nov} 92 Nov External 74486 f@_.1951|_____- 70% 81 9,000} 66% Oct] 94% Mar 
Pittsburgh Steel 63...1948/...--- 101 101%} 14,000} i101 Nov} 104 May | Mortgage Bank (Bogota) 

Portland Gen El 4'48_1960|) 90 z88% 90 |314,000) 288% Nov] 93% Sept 78 issue of '27 (M & N)’47|  74%| 70 75 7,000} 70 Jan| 83 May 
Potomae Edison 6s.._1956)_.._-- 100% 100% 1,000} 94% Jan 103 Oct 7s issue of 1927 new_1947|_____- 70 72 10,000; 65% Jan| 84 July 
Potrero Sugar 7s-..--- z58 58 2,000} 258 Nov; 78) ADT | Mtge Bank of Chile @s_1931| 99 98% 99 58,000) 96 Oct} 101 Aug 
Power Corp of Can 4548 '5¥|__---- 85 8544] 18,000] 81 Feb) 92% Oct | Mtge Bk of Denmark 6'72| 100 99% 100 | 47,000} 95% Jan| 100% Oct 
Procter & Gambie 4}48 '47/____.- 100 100%} 19,000] 95% Feb} 101% Sept 
~~ Ser of N Ill 448.1980] 96%| 96 961%| 24,000) 94 July} 98 Oct | Netherlands (Kingd) 6s '72| 104%| 104% 104% 1,000} 103% Mar| 107% Aug 
hh a ampabniase SSi\......| 101 101 2,000} 9934 Feb/ 101% Aug | Parana (State) Brazil 78°58|______| 52 60 24,000} 50 Oct| 82% Mar 
Pup Ser of Okla 5s- een 99 99 9%4| 36,000} 99 Nov| z99% Nov | Rio de Janerio 6}48_..1959} 60 60 61%%| 17,000} 61 Oct) 85 Apr 
PugetSound P & L vis, 101%]} 100% 101%} 41,000) ¥O}4 Jan} 104% Sept | Russian Government— 

Ist & ref 5s C_..... 1950} 98 97 98 93,000} 06% May; 101% Sept | RET GEA eles 1919}_____- 3 3 23,000 3 Oct 8 Jan 
Queens ee oe G & E— 6 348 certificates. ___1919)_____- 2% 2%] 19,000] 2% Novi; 7 Jan 

> hy update eed 102 102 5,000] 94 Jan| 102% Sept LS ait ap cape: | ecaeaenna 3 3 1,000 3 Oct} 8 Jan 

548 ome a 102 102 10,000} 10044 Jan} 104% Oct 54s certificates..__.1921]_____- 2% 2%] 1,000 2% Nov 7 Jan 
Reliance Soeeccoose Saar ‘Basin (Counties) 78° = 98%} 98% 98%} 6,000) 93 Jan} 101 Apr 

58 with warrants._.1954) 811%] 79% 83 | 45,000} 70 June} 95 Mar | gaarbruecken 7s_.....1035|___._. 100% 101 5,000} 98 Feb} 103 Sept 
Remington Arms 5's 1930} __---- 97 = 97 4,000} 97 Apr) 99% Fed | gante Fe (City) Aranting 
Rochester Cent Pow &s. "83| 67 50% 67 94,000] 5034 Nov! 8@ Mar External 78_ - __ a 73 73 1,000} 73 Nov; 94 Mar 
Ruhr Chemical 6s A..1948) 68 68 72 3,000} 68 Nov; 83 July | gantiago (Chile) 7e...1961| 88 88 88%] 5,000] 8036 Oct] 97 June 
Ruhr Ges 64s____.-- 1963) 75 75 79 34,000] 73 Oct] 8054 Mar , | bi eee 1949| 90 88% 90 28,000] 85 Oct} 99 Apr 
Ruhr Hous’g Corp 6348 '58) 735 73% 74 18,000} 70 Oct}; 8434 AUS | Sydney (City of) New 
St L. Gas & Coke 68__1947} 59%] 59% 60%] 18,000} 67 Oct} 83 Mar Honth W a Bliée _1955|) 73 72 75 12,000} 72 Novi 90% Mar 
San Antonio Pub Serv5e’58} 98%| 97% 99%] 9,000) 91 Jani; 101% Oct 
Saxon Pub Wks 5s_--1932| 92 91 92%} 13,000} 89% Oct] 98 July * No par value. jCorrection. m Listed on the Stock Exchange this week, where 
Senult R aI Estat C0 1988 9034) 8894 97 126,000) 884 Nov) 100 July additional transactions will be found. m Sold under the rule. ¢ Sold for cash. 

8 w 
pg tg eg 76 78 | 10,000] 58 June| 8554 Sept | # Option sales. ¢ Ex-rights and bonus. w When issued. z Ex-div. y Ex-rights. 
@cripps (E W) 5}4s_--1943)__-__- 84% 86% Pry = oes + oa + Ex-first dividend paid in liquidation. 
Servel Inc Se......-.-. 948) 65 65 65%} 15,00 e! o 9 . 
| sate Hl W &P @i40'67| 96 | 9534 9634 83,000| 903% Feb] 08% Sept | © “Cader she rule” sales as follows: 

4s series B_____-- OG8}______ 95% 95%] 2,000; 90 Feb] 08% Sept | amer. Commonwealth Ge, 1949. Jan. 22, $3.000 at 106@107 

Ist 5s ser C_------- 1970) -----. 10154 — 32,000] 98 Feb) 105  Sert | associated Telep. & Telep., deb. 5348, 1955, Oct. 31, $26,000 at 95. 

Ist 4348 ser D__---1970) 95% 157,000} 9524 Nov| 079 Oct | oy knox Co., Jan. 3, 58 shares at 31 
Ghawsheen Mills 78_..1931| 100% 2100 1003 37,000} 96 Jan 101% July we Bae . 

Sheffield Steel 5<s__-1948] 10134 101% 101%} 7,000 97% Feb 104 Hept | Burco Co., Jan. 26, 50 warrants at 434. 
Snider Pata penaiine 48 50 | 21,000 48 Nov 75 Apt | Coon (W.B.) Co., Oct. 0, 100 at 74. 
Southeast P & - = - 20: : Donner Steel Feb. 27, 60 shares common at 33. 
Without warrants. ..-.-- 102%{| 100 103%] 72,000) 100 Novj 108% Sept . 
Sou Walif Edison 5e...1951| 103%4| 10334 103%| 38,000] 9994 Jen/ 106 Sept | Electric Power & Light 5s, 2030 new, Sept. 16, $30,000 at 9234 @93. 
— =a 952| 103%| 103% 10334] 19,000} 99% Feb) 104% Sept | General Wat. Wks Gas & Elec. 6s, 1944, Jan. 29, $1,000 as 96% 
Bou Cal Gas Se__----- 1937} 92%] 92 9434/ 35,000) #01 = Jan) 6 Sept | Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 26. 
.£. os i bye! surge 104 104%) 5,000) 9856 Jan) 10444 Nov Gorham Mfg eom v. toc. April 23,1 at 43}. 
ut as 6\%4s_.- sig . 
Sow ithout em eee 96%] 96 96%4| 6,000| 96 Nov| 96% Nov | Happiness Candy Stores com., Feb. 3, 100 at 1}. 
Southern Natura! Ges 6s'44 Houston Gulf Gas, Mar. 3, 2 shares at 19. 

With privilege. ..-..---|------ 74 80 | 30,000) 74 Nov! 106 Abr | | sey Central Power & Light 7% preferred, Sept. 11, 50 at 109% 
ao without privilege. ---32| 78 | 78 &f | 20'000| 68 ‘Oct| O1-% San | Kopper Gas & Coke pref., May 6, 25 at 1024. 

west Da BN die ite K 
Southwest G & E 5s A 1957} 96%) 96 97%} 51,000} 92 Jan} 99%{ Sept | Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. as 112 
Southwest Lt & Pr5sA'57) 95%} 93 95%} 21,000] 90% Feb) 99% Oct | Neve Drug Stores, May 16, 20 shares at 2 
Sewers Tint Cae Oe. - aoe oF ae Oy Nabl 1p0s Gane | Russian Govt. 5368, 1021 ctts., Feb. 7, $6,000 at 7. 

Mfg Co lst 6s. _1 i= a ap Singer Mfg., Ltd., Feb. 18, 100 shares at 8. 
Stand Gas & Elec 68_.19%0 ov ug *. as 

Debenture 6s..___- 19 Nov] 103} Sept z “Optional” sale as follows: 

Debenture 6s Dec 1 1 Nov = = American Aggregates Geb. 66, 1943, Oct. 11, $1,000 at 70 
Gtand levers 5)40....25 Associated Laundries, Feb 17, 100 at 4. 

oe eee eee Nov] 10286 Bens | Atlas Plywood deb. 534s, 1943, Nov. 12, $1,000 at 55. 
| a yoo Cuban Telephone 7348, 1941, Oct. 15, $1,000 at 101%. 

7s Oct 1°36 without warr Nov} @0% June | net & Interna. Bridge deb. 7s, 1952, Oct. 28, $11,000 at 9%. 

7e without warr__..1946) 67%) 60 67%| 26,000} 60 Nov! 86% July Intercontinents Power deb. 66, 1948, with war., July 11. $5,000 at y7 
Strauss (Nathan) 6s_.1938) _-___- 52% 53 000} 45 Oct] 81 Mar ol ta, May 12, 68,000 at 115. 

Stutz Motor Car 7348-1937] ------ 31% 34 13,000} 19 June} 60 Jan | Leonard Tieta 740 1046 warran 
Sun OU 6 =~ a oo ne aiieared 101% 102%} 15,000) 108 Jen} 108%¢ Mead Corp. 6s, 1945 with warrants, Nov. 12, $3, 000 at 90. 
Sup Pipe Line Se. ._..1940}------ 99% 9934] 11,000) 9054 Oct) 100M O88 | acidic West Util. 5s, 1934, Nov. 13, $20,000, 94% @95. 
Swift & Oo ins maT ie 194d 102 14 | 102 6 10354 | 25'000] 784 Awe] 1013¢ sone | Montreal L4., Hit. & Pow. Coms., Feb. 10, 100 shares a: +48 
Sea ecndinanararlew 100 | 899% ’ Morrts & Ce. 7348, 1980. June 80, $2,000 at 101K 
Tenn Public Service 581970! 97%] 95% 974] 67,000) 95344 Nov) 98% Oct | now England Gas & Electric deb. 5s, 1950, Nov. 11, $5,000 at 8144. 
Terni HyGro-Klee 60 "83| 7535/78 79%] 55,000] 77 Oct) SY May | Oo riis Co. 68, 1941, Oct. 30, $1,000 as 70. 
Texas Cities Gas 58_..1948}------ 70% 73 10,000} 70% Nov| 86% Apr 1979. Feb. 26, $2.000 at 7436. 
Texas Elec Service 58.1960} 9814| #9634 9834]170,000] 97 Oct] 100% Aug | Peoples L. & Pow. Ss, ath ob OTM. 
Texas Gas Util @s_...1948| 82 | 274% 82 | 53,000] 274% Nov] 109% Ape | potrero Sugar 7s, 1947 with warrants, Nov. 12, $ a 
Temas Power & Lt Ge. -19588| 100%] 99 10034] 68,000) 95 Jan) 10336 Oct | 5 ptiana Gen. Elec. Ist & ref. 5348, 1960, Nov. 12, $2,000 at 884. 
2 o- nn n~ nana =~ == a | ee a ets, ily | Public Serv. of Okla. 58, 1957, ser. D, Nov. 11, $10,000 at 100%. 
Therm w w..1934|-_-_-- Y 
Tersioid Co orp 4 Geb 8°79) 65 60 69%| 72,000] 60 Nov| 108 Ma: | Sentry Safety Control common, Nov. 10, 100 at %. 
Bou. Calif. Ges 8s. 1937, Feb. 15. $1,000 at 0034 
Ulen Co 6s-....------ 1964) 854) 8476 86 | ooo seme] oat Mer | geri & Co, be, Oct. 15 1932, Jan. 16, $5,000 at 99%. 
n Amer Inv 63_._1948/-.---- a 
edee El Lé&eP &e B..1967/------ 102% 102% ,000 90% Jan} 104% Swift International, com., July 10, pat hy 
Union Gulf Corp 56 Jul 1°60} -_---- 101% 102 53,000) 99 Junel 102% Aue ! Texas Gas Util. 6s, 1945, Nov. 12, $ 
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Quotations of Sundry Securities 


All bond prices are “and interest’ except where marked “f’’. 

















































































































































i] 
Public Utilities Railroad Equip. (Concia.)| Chain Store Stocke Par| Bids | Ask.|\ tmvestment Trust Stocks| | 
Bid. | Ask. | pia Reeves (Daniel) preferred 100 95 |100 and Bonds (Cone.) Par - | Ask, 
Appatachian El Pr pref..10¢} 107 |109 || Kanawha & Michigan 6s...| 4 4 Rogers Peet Co com._...100| #95 {120 Corp com....... 18 j 20 
Arizona Power 7% pret- 86 |..--|| Kaosas City Southern 5348.| 5-00) 4 Sehiff Cocom......-...- -t] 18 | 20 Preferred ex warrants...| 45 |... 
Associated Gas & Louisville & Nashville 6e..| 4 4. Cum conv pref 7%-.--100] ----| ----|/ Warrants._..........-. oone . 
$5 preferred ._.......--- 1] *9012) 911 Equipment 6348.......-| 4.35) 4 Silver (Isaae) & Bros com_f, ----/----)|| Guardian Invessmens_...-.- 1 17 
Cleve Elec Ill com... .- (t.] *45'2' 50 || Michigan Central 5s_.....- 4.25) 3. 7% eum conv pref....100 88 v preterred-....--.-- <s2e] --<e 
preferred ....---- 10¢} 110 (112 Equtpment 6s. .........| 4-50) 400|| Southern Stores 6 unite____- ----| 40 || Preferred... .......-.-- 18 
Col El & Pow 7% pt..--10}*110 | ...-|| Minn 8s P & 8S M 44484 5e| 4-75) 4.50|| 0 S Stores. _ 6 || Guardian Investors....---- mane be ie 
Eastern Util Assoc com._..1} *32 Equipment 6448 & 7e...-| 5- 4.50 First preferred 7% ---100 41 ; 50 URNS. ..ccccaccecccee ccrce] -e<- 
Convertible stock _._.-- +] °7 | ..--!| Missouri Pacific 6%s--..--. 4.75) 4.40|| Young(Edwin H) Drug unite} ----)---- GD nn ccccenccscoce --e-] ---- 
Public Util $7 pref_..t] *70 | 76 Equipment 6s_.-....-..- 4.90) 4.50 preferred _.......-.-- -->-} ---- 
Mississippi Riv Pow pf_.10€]*107 (110 || Mobile & Onto ean 4.50 4.25 Incorporated Equities... - 5.| 9 
First mtge 5s 1961-- Ja) 102'2 1031!2|| New York Central 434s & S| 4-30) 4.20 Standard Oil Stocks Incorporated Investors... .. 3553) 3853 
5s 1947......- 98 (100 Equipment 66 -...-.-.-- 4.80) 4.50 Independence Trust Shares.| 473) 5% 
National Pow & Equipment 7s .....--.-.- 4.30) 4.20)|| Atlantic Ref com_.....-- 25) $22%) 23 || Industrial Collateral Asen..| ----| ---- 
a 1] #97 | 99 || Norfolk & Western 4%s-...| 4.30) 4.15|| Borne Serymser Co---..-- 25) $10 | 20 Industrial & Pow Sec Co_..| 2012 
Northern States Power— Northern Pacific 7s. _....-- 4.40 4.00|| Buckeye Pipe Line Co...50) *42 | 48 6 614 
7% preterred_....--- 106 |108 || Pacific Fruit Express 7#....| 4-35 4.20|| Chesebrough Mfg. Cons_.25 
Ohio Pub Serv 7% pret- 106 105 }106!2|| Pennsylvania RR equip 5s..| 4-25 4.15|| Continental Oll (Me) v $ ¢ 10 sone 
6% preferred - 9412, 96!2)| Pittsh & Lake Erie 640....| 4-50 4.25/| Continentai Ot! (Del).----- wes 
Pacific Gas & El ist pref. 725] 927 | 27%!| Reading Co 448 & fa..-.--. 4.25 4.15)| Creole Petroleum _._---- t) Sands 
Puget Sound Pr & Lt $6 pf.t °99 |101 || Ss Louis & San Francisco be} 4-45 4.25)| Cumberland Pipe Line. . 100 ‘agai 
$5 preferred. .......-.- *85 | 87 || Seaboard Air Line 54s & 6e| 5.50 5.10)| Bureka Pipe Line Co...100 4 salen 
1st & ref 54s i646 723&D 101 (102 | Southern Pacific Co 4}48.-.| 435 4.20)| Galena Oi! eom_-_-.---- (tt. osen 
Sav El & Pow 6% pf_-_-100 8912) 9212]! Equipment 7s .....--.-- 4.35 4.20|| General Petroieum wi ----_- m- 32 || {Interstate Share Corp.---- -->--] ---- 
Sierra Pac El Co 6% pf_100| 9212] 95 || Southern Ry 4s & 5e_-.-- 4.50 4.25|| Humble Oil & Refining...25| *69°4} 71 || Invest Co of Amer com....| _5 | 10 
Tenn Elee Pow Ist pret 1% 108 {110 |! Equipment 66 _.....-._- 4.80 4.501| tinois Pipe Eivenecaee 100! 310 (340 7% preterred........-. --' 60 | 70 
referred _ ..._..- 06] 95 | 99 |) Toledo & Ohio Centra] 6s_..} 4-80 4.50) Imperial Oil_.......-.--- $18 | 1814) invest Fund of N J...-..- 74} Bla 
Tad. Edison 5% ao: 95 | 97 || Union Pacific 7s_......-..- 4.30; 4.20) Indiana Pipe Line Co....10 a1 24 || Investment Trust of N Y¥_- 734 834 
6% rete preferred ...........] 104 [105% International Petroleum ___t 16's 14%3)/ Invest Trust Associates. --- 912) -... 
7% preferred _._....- 100] 108 |110 National Transit Co..12.50} *12'2) 13 || Joins Investors clase A_-_- 15 
Utilities Pr & Lt 7% pt.100] 88 | 91 || Aeronautical Securities Mew York Transit Co_..100; 14 | 14!2 Convertible preferred_.50| 3712) 4713 
Northern Pipe Line Co... 100 30, 33 || Keystone Inv Corp class A.| ----] -.-. 
Aeronautical Ind without war} ----] ----|| Ohio Otl__....._..-.__- 25) °19'2] 19%!| Class B_...+...--.--.-- ----| ---- 
_ Seer es pee Preferred............ 100|Z103 {105 || Leaders of Industry ats aia 814) __. 
Air Investors common..... 14 Penn Mex Fuel Co...-..- 25 sis. 17_ || Massachusetts Investors...| 3112) 3414 
Short Term Securitice Alexander Indus com..... t| ----| ----|] Prairie Oil & Gas_......- 25 si9%s 2044|| Mohawk Invest Corp_-.--.- 46 | 48 
8% participating pref-...} ----| 60 || Prairie Pipe Line_......- 25| °25%4| 29°4)) Musual Invest_-_...-.-.-. 612) 8 
Allis Chal Mfg 5s May 1937| 100's/10014|| American Airports Corp_.. 12) 114]| Solar Refining. ........- 25) *7 9 || Nationwide Sec Co tr ctf B 7 71g 
Alum Co of Amer 58 May °52/ 102%1103!2)| Aviation Sec of New Eng.-| 212) 412|/ Southern Pipe Line Co..-50| .°8 | 10 || Nat Re-Inv Corp... -..--- Sia] 62 
Am Metal 5s '34._..A&O ore s os" Bellanca Aircraft Corp...-. 2%3) 512// South Penn Oil_...._..-- *24 | 25 || North Amer Util See__.___ ----] ---- 
Amer Rad deb 448 May '47| 97!2 Central Airport_........-. ni 5 || Southwest Pa Pipe Line.50} °30, | 45 Preferred ........---.--- --~-| --.- 
Am Roll Mill Geb 6e,Jan “43| 06%) 07 Ceasns Aircraft new com---| 1 | 4 || Standard Oli (California) _-t 750%! 51 \| North Amer Tr Shares_---- 6%) 74 
Amer Wat Wks 5a '34__A&O} 10213/10214 912} 10 || Standard Oil (Indiana)_..28| *37°s| 3734!| North & Bouth Am B com... %) 2 
Bell Ts! of Can 58 A. Mar '55| 19312104 1 3 || Standard Ol! (Kansas) _-.25 , 20%) | Of] Shares units. ........-- ----| ---- 
baldwin Loco 5448 '33 M&@} 101!2/102 “ 5!2)| Standard Oil (Kentucky).10] *23'2| 23%4|/ O14 Colony Invest Tr com_.| 9 | 11 
Cud Pkg deb 5}48.Oct 1937) 96's) 96% 1 | 2. || Standard Ot! (Nebraska) .25/ *37 | 40 44% bonds.._.-_...... 83 |-.-- 
Edison -E] [1] Boston— “ 28|| Standard Ol of N. J...-- 25| *54°s) 54%4)| oid Colony Tr ns 36 | 37 
3% % note Nov1’31 M&N} 10014)10053 2!g| 212|| Standard Oil of N Y--.-- 25) °25%4| 26 || Overseas be_..-------- 968] ----| ---- 
4% notes Nov 1°32 M&N} 100 /|100'4)| Fairchild Aviation class A..} 1/2) 1%4// Standard Ol (Ohio)_-_-- 25) *54'2/ 56 || Pacific InvestCorp ist ot 100) ----|---- 
6% noten Jan 16 '33..J&J| 10218/102%!| Federal Aviation. _......_- 3; 5 BOONE sitiinnccwnsn no} 11512/116 Second preferred -...._- ----|---- 
Fisk Rubber 6}4e..Jan 1931; 21'4) 25 || General Aviation Ist pf.-__.| 18 | 21 New 5% pref__.----- 100} 103 |103!2|! Power & Light Secs Trust__ 43 
Gsaeral Motors Accept— Kinner Airpl & Motor..... 4) _*4i| Standard Ol! Export pref___} 103'2|10412|) Pupiie Utility Holding 
6% ser notes...Mar 1931| 100%s| --.-|| Lockheed Alrcraft....____. 0212) 512!) Swan & Finch.........-- 25) *4's| 10 Common with warrante..; 7's; 714 
6% ser notes...Mar 1932] 100%4/ ....|| Maddux Air Lines com___. ose 12 || Union Tank Car CB-~-= EF) *z25 | 2512|| Com without warrants...| 512) 57 
5% ser notes...Mar 1932] 100%3| .._-|| National Aviation.__..___ 414) 4%4!/ Vacuum Oll_._...--.---- 63% Warrants.............. 114) 113 
5% ser notes...Mar 1934) 100%) ___-|| New Standard Aircraft_...| 23 | 10 Recarch Inv Corp com....} 18 | ---- 
5%, ser notes...Mar 1935] 1005s/ ____|| Sky Speciaities_.......____ LS | Fie eres ME Ge try cena 55 | ---- 
5% ser noves...Mar 1936) 100 |----||/ Southern Air Transport....} 25 | 10 || Investment Trust Stocks| Raveieios Management__..| ----! ---- 
Galf Oll Corp of Pa— Swallow Airplane ........- nl 4 and Bonde Seaboard Cont Corp units.._| ----|---- 
Debenture 6e...Dec 1937] 10114/10112|| Warner Aircraft Engine___ 1 3 || Admstr & Research A.-.-.-- ae ee aragonite cinema ee spe 
Debenture 56...Feb 1947) 101'4/102 || Whitteleey Mfg_......__-. ---- 12]| All America Investors A .-- 914] 10 |] Second Financial Invest....| ----|---- 
Koppers Gas & Coke— Amer & Continental__..... 18 | 20 || Second Internat Sec Corp. - 21%) -..- 
Debenture Se..June 1947) 98%) 99 Amer & For Sh Corp unite..} ----} _._. SS eas 3 ’ -onn 
Mag Pet 4}48_Feb 15 °30-'35) 100 | -.-- Water Bonds. CI, Stic wenmcnsee ----|-.--]| 6% preferred........._. a OO 
Marland Oil— 5% % conv debs.._.. 1938} ----] ..-_-|| Second Nat Investors...___ coco! cone 
Serial 5% notes J’ne 15°31} 100%/_.__|| ark Wat 1st 68 A ‘56.-A&O| 97 | ----|| Amer Founders Corp com..| 5% Trust Shares._...._. ee Shee 
Serial 5% notes J’ne 15°32) 100%s)101 || Birm WW ist 5348A'54A4&O)| 10212) -..-)] Cony preferred_.._-.---- 89'4/ ____|| Shawmut Assn com_....._- 1 14% 
Mass Gas Cos 4 538 Jan 1946) 103%4) 105 1st M 58 1954 ser B_.J&D} 98 | ----|] 6% preferred_....------ 44 | 48 || Shawmut Bank [ov Truss__| 11 | 13 
Peoples Gas L & Cee Clty 7 W (Chas) ) 5}40h'66J&D 101 1103 preferred... ..ccccn- Ch cas  Uiaibiceasmnddicael 1942} 77 | 83 
ee aie 1930] 100 | ___ M 668 1954_____- aD} 97'3|-.../] 1-40ths.......---.--.-- 12¢c} 15¢ = Ah peer 1952) 79 | 86 
Proc & Gamb ‘ise Jal July ‘47| 100 /101 om of New Cons s-70the - EE EEOTES 2 terete 1952} 130 | _... 
Ghloes-Ghef S & I 444_.1931] 100 |100!2 Dec 2 1941_.._- J&D| 93 |----|| Warrants_.....-.------ 4) _..-|| Southern Bond & Share— 
Union Ot 56 1935_...F&A| 10012|161%s|| Clinton WW Ist 6e°39.F&A| 92 |_--- Amer & General Boo 8% pref] 74212) ____|| Common A_..--....---- oo--] --.- 
Un'ted Drug 58 1932..A&O0| 100 |101 || Com'’w'th Wat 1st 5%sA'47| 99 [101 EE IS nasndiindiniernnnts 14%) Common B........----- asodl cose 
Debenture 5e 1933..A&O0} 100 |101 || Con’lisvy W 58 Oct2’39 A&O| 91 | 93 | eee  - — - see ----] ---. 
E StL & Int was 50°42 J&3} 95 | 96 || Amer Insurance Stock Corp.| 10 | 1212|| sgandard Collateral Trust... 978) 107% 
lst M 68 1942__.__. J&3} 100 {102 || Amer Invest Trust Shares--| 57s} 6%3||Ssandard Corporations....| 8 8% 
Huntington ist 68 "54. ina 101 | ----|| Amer Ry Tr Shares_....... ----| ----|| Standard Investing Corp_..| ----| ---- 
_, he a ee 1954) 95 |---|) Astor Financial_.......... ----|----|| 534% pref with warr__._| ----/ ---- 
Tobacco Stocks Par Monm Con W ist5e’56 J&D} 9212) -.--|/ Asiantic Securities com___.- win wl a anerns Trust She A_.} 734’... 
Monm Val W 5s '50.J&J} 95 | 97 Ns cic kivacnneone: y/ 1 Cc I eel 614) 7Ig 
American Cigar pref....100] ---. | 85 || Muncie WW de TT 39 ¢ 42 ecanderé Utilities...____- sooo] cose 
seer Tobac ord..£1] *24 | 2512/|/8s Jos Wat 5s 1941_._.A&0| 96 | .---|| Bancshares Invest Inc A_--| 8 | 10 (T. W.) Iny. Unts 
asaatusensosoes £1) *24 | 2512 Val W 58'56_A&0O} 90 PE ondeneciacasaed m Daied Super Corp of Amer A... 74) 75, 
Imperial Tob'of GB & Irel’d| 22 | 24 || South Pittsburgh Water Co Bankinstocks Holding Corp.| ----| _._- CN io el canae 6 7% 
Johnson Tin Foil & Met_100] --.. | 50 lat 5e 1960 series A... J&3| 95 | -.-- ee eee cas ----| ..--|| Trustee Stand Ol] Shs A... 4 oo-- 
ET bitin hamcadememm= BBl ceed soncth COT «6. nceccoceecd 
ene BEA OF fool] | ies8 DB .~--- 2 ~~ on ene Trustee Transpo 
ecccceraccecose United Fixed iar t ...... 
cocccccccee United 
1-' 
neeesseeseencose 
I I a bccn csectnarints inact 1 3 
Aeolian Co pref........ 34 | 44 Chain Store Stocks Colonia! Investor Shares... 2012) 2112 
Aeolian Weber, 5 & P...100 8 | 15 Commonwesith Share Corp. ooee] 2. 
ees 25; *61 | &3 || Bohack (HC) Inc. Consol Trust Shares (Mo)_.j ...-|____ 
aw Wicos oni 100} 110 |113 1st preferred... 100} 102 108 Continent’) Metwopel C Corp.| 2'3 
sina apaieen ) ntal Shares com... 
wae wenn enn= OU} “Of |...-|| Preferred............ Continental Secur Corp - - (t) 
oceneee Pre: EE 
Snctiwees Fan Farmer Candy Sh pf_t; ---- Corporate Trust Shares....}| 6's! 67s)! U0 @ Elec La & Pow tr ott A 3012 321g 
Fishman (H M) Stores com 1 || Trust ctfs ser B___.-- das 8 
-------..-------| 50 | 60 || Depos B’kshares ser N Y_1 1 IP 
Asiantic Coast Line 6s... 625] 6.501) Com pref 7%.......- i100, _...\ ...-|] Devommhire Inpagin 2 San ee oeeaes te A... 
panne Out's] 8, $38 i |B ree 
wn----- ; . 64% piww.) ----| 96 wecwcnennncee--| 15 | 15%'| Haysian Amer....... 
Equipment 4}48 & 5s....| 4.40] 4.20|| Lord & Taylor.....__. 100,225 (275 OS ECTS 614) 634) Holly foes Corp com.----# 
Buif Roch & Pitts equip 68-| 4.40) 4.20) First preferred 6% --.100| "95 | ___-|| Eastern Bankers Corp com.| -..-|.._.|| Preferred.........__ 
Canadian Pacific 4}s8 & 6s_| 4.60) 4.25|| Second preferred 8% 100 106 eon oneee PRR, feesane senteae Sugar a ee 
Central RR of N J 68._.... 4.75) 4.50|| MacMarr Stores 7% pi ww) 70 | 82 Equit Investing Corp unite_| -.--| _...|| New Niquero Sugar__._100 
Chesapeake & Ohio 68_...- 4.85) 4.60]/ Melville Shoe Equity Invest Corp com....} 17 | ___. vannah com. ..__ 
Equipment 6}49_........ 4.40) 4.20 se Soe OS Sue one 100} z....| 90 Units Se toute ES ae 
Equipment e........... 4.40} 4.20] Metropolitan Chain Stores— ----| ----/| Sugar Estates Oriente pf_ 100 
ye Shy d West 6s..| 4.80) 4. New preferred_..._._ 100} --.- er ---| -.--]] Versientes Sugar pref-_-..1 
$6 Reospneses | * tor Miller (I) & Sons com....t| 21 8 
. . 64%----.- occ] cave ----] -..-|] Rubber Stocks (Clevciand) 
4.70| 4.50)! Mock Judson & Voeringer pf} ...-| _.-- ----!| ....|| Aetna Rubber com..._._- 
5.00] 4.60|| Murphy (G C) com... mine aa 16's) ____|| Falls Rubber com........ 
4.80) 4.50|} 8% | SO 100 }110 14's} _...|| Preferred........... 
4.60} 4.40|| Nat Family Stores Warr}s....| 4 ebndl Shiota ee 
‘3 oan Nat Shirt s com.....f n be ----| ...-|/ Gen’! Tire & Rub oom. 38 *100 
e -OUl| Freterred §%........ n eece! coe-]} PYOISiTOG....<<<c-co 
4.35) 4.20)| Nedick’s Inc com__._____ t 512] 614 onus cane Han nat Mey § 1007 = 
4.40} 4.20)) N Bros Inc Pret 100 85 1g) 512] India Tire & Rubber... .- 
‘= reo Newberry (J) Co 7% pf ae A os Mohawk TOO geen 
. °. ee cocelscco|| FIOM@iTeG..cccccccce 
ment 4.80) 4.50 preferred 7% _..1 onbelnanelll UE Uiibcsducecunees ----|_...|| Sefberling Tire & Rubber 
Equipment 7s & 6}4s...-) 4.35 4.20) Piggly-Wiggly Bag entail 15 6% bonds......... cde abide ws, steabdipabaada 
*Pershare. t Novar walue. 6 Basis. { Purch. also pays accor, divs RLastsale. a Nominal. 2 Ex-divs g Ex-rights, ¢ Canadian quotations, 












Current Earnings— Monthly, Quarterly and Balf Pearly. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Nov. 14 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the “Monthly Earnings Record” to find the new statements. 


Issue of Chronicle 
Name of Company— When Published Page 
American Cities Power & Light_____ Nov. 
American Natural Gas Co 
American Superpower Corp_____._- Nov. 
Associated Telephone Utilities______ Nov. 
Consolidated RR. of Cuba_______.__Nov. 


Name of Company— 
Cuba RR. Co 


Cuba Northern Rys__..........._-_- Nov. 15_.3199 | North Central Texas Oil 


Nov. 
Internat. Nickel Co. of Can., Ltd___Nov. 
International Railway Co 
Internat. Rys. of Cent. Amer_______N 


Issue of Chronicle 

When Published Page 
15_.3199 

» 15..3193 

15_.3194 
15..3194 
- 15..3194 
- 15..3199 
- 15_.3196 


Issue of Chronicle 

When Published Page 
15..3196 

. 15..3196 

- 15..3196 

15_.3197 

15_.3197 

. 15..3198 


Name of Company— 
Oil Shares, Inc 
Peoples Gas Light & Coke Co 
Pittsburgh Screw & Bolt 
Ruud Mfs. Co 
Sunray Oil Corp 
Valvoline Oil Co 











American Cities Power & Light Corp. 
Earnings for Ten Months Ended Oct. 31 1930. 
Stock dividends, valued at market prices following respective 


xy idend record dates at RPT 
765 


Total income 

Operating expenses, taxes and interest 

Reduction in valuation of stock dividends, as above, to Oct. 31 
1930 market prices 


$4,078,978 


637 ,368 


$3,102,177 
8,619,266 


$11,721,443 


Net income for period 
Balance Jan. 1 1930 


Total surplus 
lar dividends (four quarterly periods 


): 
n class A stock paid ta cash and class B stock (capitalized 
at $10 per share) 


(Maximum cash option would have been $819.954.) 
On class B stock, paid in class B stock (capitalized at $10 


share) 
Pro 


Balance Oct. 31 1930 $8,457,570 
Ke” Last complete annual report in Financial Chronicle Mar. 8 ’30, p. 1644 


641,045 


2,525,328 
97,500 


American Commercial Alcohol Corp. 
wae End. Sept.30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 


a after charges 
$369 ,807 $70,186 $925,464 


taxes loss$105,745 
Borns. per sh. on 389,494 
Nil $0.95 $0.18 $2.37 


shs. cap. stock (no par) 
k= Last complete annual -epo.t in Financial Chronicle April 5 ’30, p. 2395 


American Gas & Electric Co. 
(And Subsidiaries.) 
12 Months Ended Sept. 30— 

Income of American Gas & Elec. Co. & uatioert. 
income of sub. cos. applic. to American Gas 
Co. after res. for renewals & replacements 

Expenses of American Gas & Electric ve 
miscellaneous interest, taxes & discoun 

Int. on funded debt, American Gas & Electric Co... 


Balance for dividends 
ef. stock divs., American Gas & Electric Co__-_-_ 


Net inc. applic. to American Gas & Electric Co 
common stock 

Shares of common stock outstanding 

Earnings per share 


1930. 1929. 


_- $24,816,614 $25,037,991 


2,041,696 2,158,048 
2,500,000 2,500,000 


$20,274,918 $20,379,943 
2,379,354 2,379,355 








‘$17, 895, 564 $18,000,588 
3:20 3 076,522 


38 $5.85 
% Last complete annual report in Financial Chronicle Apr. 6 30, p. 2959 
American Machine & Metals, Inc. 


{Formerly Manhattan Electrical Supply Co., Inc.] 


Tentative Earnings for 3 Months Ended Sept. 30 1930. 
Gross income 


$169,191 
Last complete annual report in Financial Chronicle May 24 ’30, p. 3727 
American Natural Gas Corp. 
Earnings for 12 Months Ended July 31 1930. 
Operating expenses & general taxes 


Deduct. of sub. companies incl. deprec. & depletio: 3 
Int. paid or accrued on unfunded debt & miscell. Seiustionn. owas 831.130 


Balance available for preferred dividends $787 ,686 
SP Lasi complete annual report in Financial Chronicle April 26 '30, p. 2959 


American Rolling Mill Co. 
Period Ended Sept. 30 1930— 3 Months. 
ofit after depreciation, int., & Fed'l taxes... $316,855 316 962, B05 
ond per share on average number of shares of 
common stock outstanding $0.15 $1.11 


SB” Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2016 


American Safety Razor Corp. 

(And Subsidiaries) 

Period End. Sept.30— 1930—3 Mos.—1929. 
Net profit after deprec., 

Fed. taxes & otherchgs $392,627 

Shs. com. outst. (no par) 


1930—9 Mos.—1929. 
897. +19 $1,095,618 $1,088 043 
8.112 200, 000 228 


ot per share $5.4 y 


ta Last complete annual report in Financial Chronicle Mar. ry p. 1656 and 
Mar. 15 i930, p- 1831. 


American Superpower Corp. 
Earnings for 10 Months Ended Oct. 31 1930. 
Dividends and interest received 
Profits on sale of securities 


Total income 
Cost of issue and transfer of certificates, legal expenses, &c 
All other expenses 
Taxes incl. reserves for income tax 


Net income 
Divs. on pref. & preference stocks 


Ba gene available for common dividends 


per share on approx. 8,293,000 shares com. stock (no par $0. 46 
Note. Se Above figures do not include stock dividends recetved ‘cal the 


er Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2204 





American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
—Month of September— —12 Mos. End. Sept. 30— 
1930. 192 0. 1929. 


193 
Gross earnings $4,408,231 $4,604,629 $54,905,670 $33 asa 642 
Oper. exp., maint. & tax 2,259,043 2,326,718 27,627,553 4,997 


Gross income $2,149,188 $2,277,910 $27,278,117 $26,382,644 
: Interest and amort. of discount of subs $8,596,81 $8,148,231 


Preferred dividends of subsidiaries 5, 623,079 5,164,218 
Minority interests 13,215 2 


$14,233,110 
$13,045,007 
1,321,672 
1,723 ,334 





’ 





$13 ,336 647 
$13,045,997 
1,369,438 


$11 $11,676,558 
4:289.478 4,359,920 


$7,433,855 $7,316,638 
,200,000 1,200,000 


Balance for common stock $6,233,855 $6,116,638 
Shares of common stock outstanding Be . ’ ’ 


t=Last complete annual report in Financial Chronicle Mar. 16 ’30, p. 1821 





Balance 


Interest and amort. of discount of Amer. Water 
Works & Electric Co., Inc 











Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary.) 
— Month of a 12 Mos. End. 

1930. 1929. 93 
$758,530 $824,7 $8, 902, 913 
387,804 413, 499 4,745,1 


70,726 10,898 $4, it 787 
$310 562 $48 334 5,047 


$418.986 $434,232 $4,622,834 
d 134,184 109,184 1,460,210 
Other. int. & deductions 11,730 27,951 4,800 


Balance $267,774 $297,097 $2,877,824 
Dividends on preferred stock 823,070 


$2,054,754 


Associated Oil Co. 
(And Subsidiaries). 
9 Mos. End. Sept. 


Tot. val f busin $38, 8, 176 $48, O11 667 
x Tot. value of business - 
y Total expenses 26,670,526 39,070,395 44,197,315 48 (745,155 


Operating income---.-$11, $3 650 $9,841,271 $10,312,039 $6,863,254 
Other income 342,554 521,603 356 602 191,964 


Total income $11,885,204 $10,362,874 $10,668,641 $7,055,218 


Int., discount and prem 
on funded debt . 678 ,264 797 ,095 918,546 1,038,184 
zCancelled leases, &c... 2,661,185 
ae & depletion 
charged 0 3 ot Fh 542 
Estimated red. inc. tax. 84,652 
Net income $4,596 ,562 
Dividends paid 3,435, ‘618 
Surplus $1,160,944 


} t begin. 
ee, ed Saheb 34,710,825 30,534,317 27,599,82. 28,317,381 
ian. applic. to surp. 


of prior years Dr.32,124 _ Dr160, 903 Dr1,077,730 Cr.323 336 
Appropriated surplus--_Dr2, 119, 154 Dr1,883 ,00 


Total net consolidated 


io, 


9 
$8. 190,782 
:195.317 


995,465 
e 226,216 


Gross earns. from oper_- 
Oper. exps. & taxes 





Net earns. from oper _ 
Other income 





221,681 
7 1,299,387 
187,908 





$2,734,386 
715,348 


$2,019,038 





Balance 


1928. PY 7. 
$54,509,354 $55,608,409 








3,815,546 
"385,677 


5,548,872 $2,096,682 
3 435,618 5,267,947 


$1,876,604 $2,113,254df$3,171,265 


3,866,319 
"290,248 54,033 


$5,312,222 
3,435,618 











$33,820,491 $30,367,010 $28,635,352 $25,469,451 


Earns mn 2,290,- 

4128 = Gar $25)- $2.01 $2.32 $2.42 $0.91 

x Total volume of business done by Associated Oil Co. and its subsidiaries 
as represented their combined gross sales and coomteee exclusive of 
inter-company sales and transactions. y Total ex incident to oper- 
ations, includ repairs, maintenance, administrative, >, insurance and other 
charges (exclusive of depreciation, depletion, development expense, loss 
on redirement of physical properties, a Federal income tax). 

z Including development expense on both productive and unproductive 
acreage, abandoned wells and retirements of physical properties. 

1 Last complete annual report in Financial Chronicle Mar. 22 "30, p.2 


Associated Telephone Utilities Co. 
Nine Months Ended Sept. 30— 
J ~ nd taxes 
ng expenses @ 
sg ‘a 7 deductions 


1929. 


1,691,582 


$1,328,286 
213,436 


Net before depreciation $2,133,359 $1,114,849 
‘Last complete annual report in Financial Chronicle May 8 30, p. 3157 








Bendix Aviation Corp. 
(And Subsidiaries) 
1930—3 Mos.—1929. 1930—-9 Mos.—1929. 


$136,397 $1,727,033 $1,667,334 $6,898,000 
par)..-. 2,097,644 2,£15.000 2,097 ,644 2,115,000 

eine arene. $0.06 $0.80 $3.26 
‘@ Last complete annual report in a on May 3 ’30, p. 3165 


Period End. Sept. 30— 
Net profit after deprec., 
int., & Fed. taxes-_--- 
Shares com. stk. out- 






































3192 FINANCIAL CHRONICLE [Vor. 131. 
Baton Rouge Electric Co. Charis yard a 
—-Month tember—— 12 Mos. End. - 30 Period End. Sept.30— 1930—3 Mos 1930—9 Mos.—19 
earnings ; 39 i $95.395 $1,359,394 $1.208.724 | Net profits ton sales s2e7aat*sare.si0 $1,000,104” $048.72 
pameocnee 103, profit a uc- 
) > — ean . 65.174 47rd “671-285 et ifs pion incl. Fed. taxes-- 100,356 128.647 458,008 426,056 
oe seecceece * ’ arns. per on 
aaa penta tai 17589 9:930 123.275 4,126 | she. cap. stk. (no par) $1.09 size 58 84.27 
2a” Last com in Financial Chron ay "30, p. 
Net oper. revenue... $32,538 $35,359 $494.659 v.70 ee Sees Cape Se , 
* Income from other sources. -..-.------------ : il, Claude Neon Electrical Products Corp., Ltd., (Del.). 
Dich uni phew hanwesavoucennetnesnias $505,482 $461,668 | [Incl. Claude Neon Electrical Products, Inc. (Ariz.); Electrical Products 
Interest and amortization...........--------.- 133,937 102,880 Dorp. allt. 3 by 7° ge 55 ucts Corp. (Ore.), and Electro Therapy 
rp alif 
Balance... -...--------------------------- $371,545 $358,787 Nine Months Ended Sept. 30— 1930. 1929. 
, ee Oe ey ee Senne Sean Capes peeee Se Seeeege, Gave 90d vopanies seatived | 351.641 $1,004,104 
Berkshire Street Railway Co. Sat Ge... 
(As Reported to the Massachusetts Department of Public Utilities) | Provision for Federal income tax..........------ 90,739 70,878 
Period End. Sept. 30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. : 
Railway operating rev-- $144,178 $163,747 $501,772 $537,664 | _ Net profit from operations... -- f emoncn nnn —- 8650.000 $440,077 
Net operating revenue. 8,066 17,561 283 3,264 | Profit from sale of capital stock of licensee co 110,221 
Gross income. - - - - - - - oc 1,526 12,474 68,759 76,604 pany, less Federal income tax thereon.--.------ —------ 
Interest on funded debt Net REIS eee See 559.050 $550,298 
miscellaneous deduct. 71.846 73,286 215,697 220.493 | Note Data for the nine months ended Sept. 30 1929 do not include 
a $70,319 $60,811 $146 ,937 $143,889 | Operations of Electrical Products Corp. of Oregon or Electro-Therapy 


Last complete annual repo-t in Financial Chronicle Mar. 22 ’30, p. 2023 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary.) 














—Month of September— 12 Mos. End, oe. 30 
1930. 1929. tree 1929. 
Gross earns. from oper. $647. 818 bert 119 $8 ,494,3 $9,952,411 
Oper. exps. and taxes-_-. 459.479 448,262 5,818, 133 6. 166 
Net earns. from oper. $188,339 $236,857 $2,676,248 $3,590,245 
Other income.......... 30,963 37,116 396,762 249,571 
Total income-..-.---.-. $219,302 $273,973 $3,073,010 $3,839,816 
Interest on bonds-.---- 76,213 77,246 919,133 921,330 
Other int. & deductions- 7,692 4,911 64,802 82 304 
ae 5135, 397 $191,816 $2,089,075 $2,835,892 
Dividends on preferred stock.....-.--.-------. 0,018 410,618 
Es cia Raine evi beh ends nade nesinn $1,679,057 $2,425,274 


kay" Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2576 


Callahan Zinc-Lead Co. 


Period End. Sept. 30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Net loss after develop., 

cost expenses, &c., but 

before deprec. & dep}_ $21,170 $14,204 $45,173 $47,012 


ke Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2777 
| 


Calumet & Arizona Mining Co. 
Period Ended Sept. 30 1930— 3 Months. 9 Months. 


gS Pe ee See ape ee $2,890,653 $10,681,344 
Net income, after Federal taxes and depreciation 


ee eg misemane 85,296 1,500,362 
Earnings per share on 842,857 shares capital stock 
|g. BEE RRR SE Seer are See $0.10 $1.78 


kay” Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2777 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary.) 














—— of September— 12 Mos. End. Sept. 30 

193¢ 1929. 1930 1929 
Gross earns. from oper. $802, 532 $792,364 $8,931, 176 $9,353, 270 
Oper. expenses & taxes_- 360 ,922 379,015 3.950.156 4,276,476 
Net earns. from oper. $441,610 $413,349 $4,981,020 $5,076,794 
Other income_.......-. 35,323 105,057 983 ,506 834,065 
Total income-_-_...... $476,933 $518,406 $5,964,526 $5,910,859 
Interest on bonds------ 191,812 194,102 2, on rit: ,097 ,397 
Other int. & deductions- 23 ,893 22,278 264,518 262 ,593 
iia ce $261 ,228 $302,026 $3,373,114 $3,550,869 
pe Cll DGIOIONG GIOEE. 5 ok a cwcvicundcccce 1,258,340 1,245,156 
REE LORE ee ee ORR ES a PP Te $2,114,774 $2,305,713 


kay Last compleie annual report in Financial Chronicle Apr. 19 '30, p. 2767 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary.) 














—— of a 12 oan End. * 4 30 

Gross earns. from oo. - $254,296 $242,962 $3,242,098 $2,774,688 
Oper. expenses & taxes _ 127.156 156,724 1,864,359 1,658,906 
Net earns. from oper. $127,140 $86,238 $1,377,739 $1,115,782 
Other income______.___ 476 5,082 168,514 54,263 
Total income. __..__- $156,616 91,320 $1, 56s. 253 1,170,045 
Interest on bonds-_---___ 31,250 $9D'819 00 ,900 s 154,777 
Other. int. & deductions 438 2,912 200. 958 18,740 
EE EEE ae $124,928 75,589 $1,265,395 996 528 
Dividends on preferred jee... chtanus . 107,288 . 76,031 
I oS ROR ge Rae ae. tea $1,158,107 $920,497 


Central & Southwest Utilities Co. 
Period End. Sept. 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 


Gross earns. of subs__.- $9,109,234 $9,114,547 $34,576,790 $33,266,307 
Prof. ofsubs. beforedepr 2,026,298 1,883,520 sa 878.455 $33. 242,541 
Profle petore depr. of 

LS. oS eee 2,056,924 1,846,755 7,506,650 6,526,524 


ke" Last complete annual report in Financial Chronicle Mar. 29 "30, p. 2204 


Certain-teed Products Corporation. 

(And Subsidiaries) 

Period End. Sept. 30— 1930—3 Mos.—1929. 
x Gross oper. profit after 
educt. repairs, main- 


1930—9 Mos.—1929. 











tenance,depre.&depl. $805,542 $1,220,949 $2, oes. ity $3,164,151 
Inc. from other sources. 59,592 32,472 515 48,518 
Total income. _____-_- 65,134 +253 ,42 4 ; ° ’ 
RO gh ma mga reed $8 $1,253,421 $2,780,229 $3,212,669 
exps. & bank interest. 1,093,226 1,102,254 3,394,858 3,334,798 
Bond interest__.....____ 632 185,821 532,897 560,379 
Income taxes__.....___ 7 ,600 13,560 29,800 
se $407,578 $42,254 $1,161,087 $712,309 
Sundry surplus adjust- 
ments, net.......... 11,650 8,045 15,079 3,469 
2 Ee ee $419,229 50,299 $1,176,167 715,778 
xAfter deducting: . $ . . 
Depreciation. _...... $351,513 $366,539 $1,071,976 $1,106,657 
Depletion........... 2,858 5,990 11,128 18,259 


Products Corp., Ltd. P 
2” Last complete annual report in Financial Chronicle Feb. 22 '30, p. 1282 


Cleveland Electric ner gongs Co. 














12 Mos.End. Sept.30— 1930. 929. 1928. 1927. 
Operating. revenes ie el aia et et 966, O12 38 - 668. prt $23. ery 234 4 33. ose. ai7 
Operating expenses. -___. . 
anagram 3.064: 3°340;820  2'967,980 2,948.00 

Net oper. revenues. _.$13,413,668 $13,122,437 $11, 796. 238 $10,661,881 
Non-oper. revenues__-_- 541,684 448,925 510,130 553,435 

Gross income. -.-_-.-.--- 13,955,352 $13,571,362 $12,276,368 $11,215,317 
Interest on funded ake.” 2,350, 000 2,350,000 2,350,000 2'323 611 
——- of = 90.758 + eo tS 0.758 90.788 
Ither interest charges_-_ 5 5, . 
Depreciation reserve... 2,912,000 3,298,000 2,900°000 2,816,000 

I 8 ih eet $8,584,795 $7,816,960 $6,923,036 $5,975,382 
Preferred dividends. --- 916,902 932,902 964,902 964,902 

Bal.forcom.divs.&sur. $7,667,893 $6,884,058 $5,958,134 $5,010,479 


ta Last complete annual report in Financial Chronicle Apr. 12 '30, p. 2577 
Cuba Company. 


929. 1928. 927. 
3 Mos. End. Sept. 30— $5. Pt ++ 915 $5,819,762 $6, 382! 665 





Grows rig so a $3,908 891 
n terest, taxes, ~ 
Capreciation., Gvanwe 3,672,358 4,943,066 5,344,046 6,478,167 
Net earns. before subs., ant ny 
divs. & minor.int.. $236,533 713,849 $475,716 $317,498 


‘Last complete annual report in Financial Chronicle Sept. 20 '30, p. 1888 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 











—Month September— 12Mos. End. Sept. 30. 
’ 40530. of SepreTeg. ~ 1930-06 3) 929. me 
Grossearns.fromoper.. $467,186 $435,055 5,294,720 9) 
Oper. expenses and taxes °214'304 197.339 2,506,506 2,328,307 
Netearns.fromoper.. $252,882 $237,716 $2,788,214 $2.79) ,604 
——_,.. 372 7,504 37,141 20,879 
Totalincome-.......- $252,510 $245,220 $2,825,355 $2,912,483 
Interest on bonds. --.--- 58,125 58,125 697 500 697, 
Other int. & deductions — 2,763 1,850 32,218 19,803 
oe ag pe $191,622 $185,245 $2,095,637 


37 $2,195,180 
Dividends on preferred stock 300,963 245,000 














et Bio 2 a hh od Se $1,794,674 $1,950,180 
East St. Louis & Suburban Co. 
12 Mos. End. Sept. 30. 1930. 1929. 1928. 
Operating rev ae Pea $4, 807 $23 $4, $:150;5 ¥717 *4. 421, 134 %. 67. 229 
ting expenses-_-.-.-_. J P D 2, 
spergine expenwen--""- Sgeeies hoeiona | RNGG 266.800 
Net oper. revenues... $1,075,273 $1,099,110 $1,120,049 $1, 003. 237 
Wenaoer revenues - --- 57,152 103,136 258,628 9,927 
Gross income. -.--.---- $1,132,425 $1,202,245 $1,378,678 $1,191 165 
Int. on funded debt---_- 459,900 460 ,367 460,718 461,050 
‘art wad aeaas | FH PME ash 108 oh tae 
ther int. charges (net) - 57, ’ , 
Depreciation reserve. aie 297 ,744 287 ,247 272,540 260 ,669 
OE eee $122,404 $192,236 $397 ,999 $261,703 


t=” Last complete annual report in Financial Chronicle April 5 ’30, p. 2389 
Equitable Office Building Corp. 














6 Mos. End. Oct.31— 1930. 1929. 1928. 1927. 
Beenie = QUO SCS EHD BEER 
t Oo ie ween , r ’ ’ ’ , 
Saaredetin. 2 137'891 -'137'891 137/891 139,932 
ES OD 2,494,999 $2,460,467 $2,179,112 $2,128,012 
Other neem $24 769 55.978 33,808 28086 
Panel inocuse.....<.. $2.530.768 $2,516,445 $2,212,920 $2,156,098 
Int. & real estate tax, &c. 1,090,823 1,080,421 1,092°416 1,090,133 
Federal tax. «173,000 1705000 "138,000 135,000 
I atk $1,266.945 $1,266,024 $982,504 $930,965 
Res. for add'l deprec- -- 46,751 38,111 20.306:  §s«ctee 
gpNet profit... $1,220,104 $1,227,913 $952,400 $930,065 
co stoc tstani 
i: (no Dar) ayia 895,464 803.440 887.640 213,668 
ee ; : 1930. 1929. 
Net, onth of 0c MELEE ALLER ED $203,530 $199,104 


t= Last complete annual report in Financial Chronicle May 24 '30, p. 3720 
Fall River Gas Works Co. 











—-Month whee a 12 Mos. End. Sept. 30 
1B, 90 Wf, 911 1130.2 286 O06 ‘872 

Gross earnings........- 1,5) 1, ’ 
et a ae Gs 
Se eee? a 11.210 1401941 «169251 
Net operating revenue $19,507 $26,879 $317,908 $236,936 
* Income from other sources....--------------- an -\ icpaeeanaliie 
EE Ee SPIE AMD 2 $318,706 $236,936 
le ee re trenenn man esee=ner sn: 28089 23451 
pO Rt a RR PRR ET IE EER ae $290,617 $213,485 





ka Last complete annual report in Financial Chronicle Mar. 8 ’80, p. 1646 





* Interest on funds used for construction purposes. 


FINANCIAL 


Nov. 15 1930.] 





CHRONICLE 3193 








First National Stores, Inc. 
Period End. Sept.30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


Net profit after taxes and 
depreciation___.._.__- $1,072,311 $1 a8 720 $2,251,609 $2,452,258 
- com. outst. (no par) 820,700 898 820,700 774,898 
Earnings per share_____ $1.20 Si oi . 


‘Last complete annual report in Financial Chronicle June 7 ’30, p. 4058 


Florida Power & Light Co. 
(American pin & ov ht Co. Suber?) 


. End. Sept. 30. 














1930. 1929. 1730 ; 
Gross earns.fromoper._. $773,334 $763,860 $11,506,034 $11,176,372 
Oper. exps., incl. taxes_-_ 424,682 426,160 5,972,531 5, 454 
Net earns. from oper-_ 48,652 $337,700 $5,533,503 $5,245,918 
Other income__-_-_- Sets bat 128 96,743 1,122,353 1,223,358 
Total income-__.____-_ $431,780 oes: 443 $6,655,856 $6,469,276 
Int. on mtge. bonds-_-_-_. 216,667 6,667 2,600,000 2,600,000 
 ” on debs. (all owned 
y Am. P. & L. Co.)_- 110,000 110,000 1, $90. 000 1,320,000 
Oued int. & deduc'’ns_- 10,189 7,393 14,187 91,831 
0 RS ae $94,924 $100,383 $2,621,669 $2,457,445 
Dividends on preferred stock____............--- 1,141,386 1,130,973 
ae eee ee ee $1,480,283 $1,326,472 


t= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2205 


Galveston Electric Co. 
—Month of September— —12 Mos. End. Sept. _ 
1930 1929. 30 














19. 1929 

Gross earnings.....-.-- $101,691 $116,933 $1, razy 254 $1, oii. 282 
ere ‘084 54,975 924 646,475 
PIMCORENCO. ......20< 11,839 11,227 o32 377 $40'009 

ee 5,83 8.078 63.445 77,73 
Net oper. revenue--- $29,932 $42,652 $411,506 $497 ,068 
Income from other sources.*_..............--.- eee 
TD cs six seins ihc petit ni iaelp bint ate deen Gaeta aren a ao $412,086 $497 ,068 
Interest and amortization (public)-.....-...--- 107,318 109,744 
III iiss isios icencas i Gah Sw ial SAA lig 6s tons niga agian wee $304,767 $387 ,324 
Interest and amortization (G.-H. E. Co.)--.---- 162,754 166,763 
py Pe ane Se ere $142,013 $220,560 


* Interest on funds advanced Galveston-Houston Electric Co. 


Galveston-Houston Electric Co. 


(And | te Companies.) 
ae YS 12 Foo End. Sept. 30. 
a 930. 1929. 





930 
Gross earnings... -- $388. 667 $438, $4. 2° 7,930 $5,276,859 
Oo a ee 182,297 1a0 127 2,302, 792 2) 10.497 
aintenance. .......<- 56,263 63,106 22,921 8,491 
SN 26.65 kee eon emma 30,284 38,121 345,500 405,072 
Net operating revenue $119,821 $138,060 $1,506,715 $1,722,798 
Interest and amortization... ...............-<.- 815,302 861,528 





$691,413 $861,269 
t= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2206 


General Cable Corp. 


Period End. Sept. 30— 1930—3 Mos.—1929. 


1930—9 Mos.—1929. 
Gross profit on sales - - - - $i, oe. 133 «$3,457, 


406 $2. 926,358 x$9,530,999 





Selling & admin. exps-_-_- 033 21,504, rtd 2.626.762 z4, af {3 :720 
Miscell. charges (net) - - - "Gr37 062 86,045 Cr61,051 9,374 
STE 215,140 221,705 431.308 870706 
Depreciation. -..._---- 328,878 see Z 653 ,300 see Z 
eo ree a Se 670,000 

Net income.....--- loss$315,856 y$1,457 ,957 loss$723,961 $3,758,179 
Shares com. stock ou 

standing (no par)---- 484,860 484,860 484,860 484 ,860 
Earnings per share----_- Nil $1.64 Nil j 


x Includes $115,000 or the $1,150,000 set aside from earnings of first 6 
months for special reserve for investments. 

y Profits from the sale of securities during the third quarter of 1929 
amounting to $288,664 (after deducting estimated Federal income taxes 
thereon) has been credited directly to earned surplus without passing 
through the above profit and loss account, as such earnings are not a part 
of normal operations. 

z Includes depreciation. 

As of July 31 1930, $1,000,000 was transferred from earned surplus to 
inventory reserve. During the quarter ended Se a 30 1930 the eoamaary 
reserve thus provided was used to the extent of $694,766 to absorb loss 
due to the decline in market price of copper taken up in sales during the 
quarter. The adjustment is reflected in the Septem quarterly report. 

t= Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2036 


Green Mountain Power Corp. 


























12 Months Ended Sept. 30— 1930. 1929. 
Oo SS So Se ee rae $1, 009, 964 $1,944,832 
Operating expenses, maintenance & taxes__.-..-.-- 685,476 724,800 

ee I . . cctiivin: ocaemsanicinmencdimanalihbans aan $1,224,488 $1,220,032 

Gulf States Utilities Co. 
—Month of nee 12 Mos. End. Sept. 30. 
1930. 929. 1930. 929. 
Gross earnings....---- 5,555 B36. 507 $7,106,762 $6. 161,932 
Operation eee ednaabins soe 292171 ae 1 ‘457 3,125,223 2.8 3. '995 
ea eens 23,158 08 308, 7,188 
TLS ss sac hcownaea 48,324 30" ‘425 500,648 ,687 

Net operating revenue $271,900 $308,315 $3,172,430 $2,894,061 
Ds eek GHEE SOI. o nciccnndnnccessnsense 29, 31,732 

MD. 1 and dCi aie ween amie wee $3,202,218 $2,925,793 
Interest and amortization (public)........-.----. 980, 659,715 

I on Rae aaa e gana mwelin eae $2,222,031 $2,266,077 
Interest E. ph Es” 5 ee ee 75,6 174,758 

SII. 2 og sisted cheat ian toque an dice abide weg nea erable $2,146,359 $2,091,319 

* Interest on funds for construction purposes. 

Hackensack Water Co. 
And Subbsidiarice.) 
9 Months Ended Sept. 3 Py 1930 1929. 1928. 
ES EEE et IEE pp $2, 776.223 2,562 Zi t4 $2,073 ,562 
Operating expenses, taxes & deprec-- 1,590,5 1,506,793 1,376,674 
et COUR, 8 cua nccstdcniaee $1,185,644 $1,055,654 $696,888 
OE oi on cadacndeeese 15,767 9,698 20,528 

ONl MOND: hn ccwawwnanennnews $1,201,411 $1,065,352 $717,416 
, ee aS er eae a 292,500 292,500 
Other interest, amortization, &c.--_. 126,510 74,692 37,934 

PEON bc Cc beeduncaneddéuncce $782,401 $698,160 $386 ,982 


(Last complete annua! report in Financial Chronicle June 7 ’30, p. 4049 


General Motors Corporation. 


Period Ended Sept. 30— 1930—3 Mos .—-1929. 1930—9 Mes.—1929. 
Sales of cars and trucks—units: 
Retail sales by dealers to con- 





























sumers—United States... - 242,378 423,524 900,207 1,271,275 
General Motors sales to dealers 
—United States._...__._._ 216,757 431,682 896,329 1,361,066 
General Motors sales to dealers, 
incl. Canadian sales and over- 
seas shipments___._._..___ 244,378 504,096 1,008,597 1,675,964 
$ $ $s $s 
Net sales—Value_____......._. 223,393,368 408,327,555 837,712,157 1287477,542 
Profit from oper. & income from 
inv., after all exp. incident 
thereto, but before providing 
for deprec. of real estate, plants, 
and equipment.._..__.._.___ 41,363,855 90,457,027 181,487,655 291,384,676 
Provision for depree. of real 
estate, Dlants and equipment... 9,404,547 8,992,743 28,211,427 26,033,808 
Net profit from operations and 
Ee 31,959,308 81,464,284 153,276,228 265,350,868 
Non-oper. profit frum the sale of 
1,375,000 shs. of Gen. Motors 
common stock to Gen. Motors 
PENS COPD co cctcccaa .. debens. ctakpode 9,517,943 -.--.- 
ee ee 31,959,308 81,464,284 162,794,171 265,350,868 
Less provision for: 
Employees’ sav. & invest. fund 2,014,500 3,250,284 8,287,379 9,982,562 
Deduct profit oniny. fund. stk 
reverting to Gen. Mot. Corp. 703,394 1,552,815 2,161,808 4,766,562 
Empl. sav. & inv. fund—net_. 1,311,106 1,697,469 6,125,571 5,216,000 
Payment to Gen. Mot. Man- 
agement Corp.(in 1929, prov. 
for empl. bonus and amount 
due Managers Securities Co.) 1,129,000 5,790,000 9,235,000 19,232,000 
Special payment to employees 
under stock subscrip. plan_- a Oe 69,838 72,120 
i Ee ee 2,440,268 7,487,469 15,430,409 24,520,120 
Net income before income taxes 29,519,040 73,976,815 147,363,762 240,830,748 
Less prov. for U.S. & for.ine. tax 3,136,000 8,566,000 16,096,000 27,901,000 
ae ee 26,383,040 65,410,815 131,267,762 212,929,748 
Gen. M. Corp. propor. of net inc_ 26,383,040 65,071,948 131,267,762 211,672,268 
Divs. on pref. & deb. cap. stks.: 
Preferred—$5 series_......_.- ho 8 S036.655 .. »ss-cn0 
i 8. |, See Saran ai 614,979 2,300,363 5,055,966 6,894,858 
4... aa 6,374 21,634 47,483 ' 
6% debenture-.............- 8,871 30,367 65,651 94,461 
ee aS.) Cena ee 2,361,969 2,352,364 7,194,735 7,056,200 
Amt. earned on common stock --_*24,021,071 *62,719,584 *124073,027 *204616,068 
Earnings per share on 43,500,000 
common shares (par $10)__--- $0.53 $1.58 $2.85 $4.96 


*Note.—Incl. the Gen. Motors Corp.’s equity in the undivided profits 
of Yellow Truck & Coach Mfg. Co., Ethyl Gasoline Corp., Vauxhall 
Motors, Ltd., Adam Opel A.G. (since April 1 1929), Bendix Aviation 
Corp. (since May 1 1929), General Aviation Corp., successor to 
Fokker Aircraft Corp. of America (since June 1 1929), General Motors 
Radio Corp. (in 1930), and General Motors Acceptance Corp. and 
General Exchange insurance Corp. (in 1929 only; income for oe! hog 
consolidated), amount earned on the common capital stock 
$22,108,728 $68,635,661 $124208, 390 $215792,135 


Summary of Consolidated Surplus. 


3 $ 
380,560,273 285,458,595 
131,267,762 211,672,268 


BS 
Surplus at beginning of period_-.415,375,774 349,055,073 
Gen. M. Corp. propor. of net inc. 26,383,040 65,071,948 
Capital surp. arising through the 





exchange of 6% pref and 6% 

deb. stocks for 7% pref. stock.  ...... 14,700 13,545 53,055 
Capital surplus transferred co res. 

for sundry contingencies, by 

order of the directors......... | ------ Pn Dr 53,055 

| en Oe ee Se ae 441,758,814 414,127,021 511,841,580 497,130,863 


Surp. charges arising through the 
exchange of 7% pref., 6% pref. 
and 6% deb. stocks for pref. 








stock—$5 series............. S466.00G i j|snenon S608.906  cvenas 
CS 437,289,818 414,127,021 507,372,584 497,130,863 
Less cash divs. paid or accrued: 
Preferred stock—-$5 series... - L.aekutee. . .wecece SO65.605 . .wesses 
7% preferred stock.........«<<« 614,979 2,300,363 5,055,966 6,894,858 
% preferred stock........--. 6,374 21,634 47,483 66,881 
6% debenture stock. ._......- 8,871 30,367 65,651 94,461 
Common capital stock: 
Mar. 12 ae a = 43,500,000 
Die ctiic. «  ennkee*  ,-dteqetds 32,625,000 32,625,004 
June 12 (be. ‘on 43,500,000 
Di ctevadeie| kveses i  saeceach 32,625,000 32,625,002 
(30c. extra on 43,- 
Lae — = 
929, pay. July 
19% tea > cia eet eee, | aaa 13,050,000 
Sept. 12 (75c. on 43,500,000 
Ge icnetwane 32,625,001 32,625,001 32,625,001 32,625,001 
Surplus at end of period.-_-_--- 402,302,848 379,149,656 402,302,848 379,149,656 


te Last complete annual report in Financial Chronick Mar. 29, '30 p. 2233 
Gilmore Oil Co., Ltd. 








6 Mos. Ended Sept. 30— 930. 1929. 
Net profit after Gaeees. deplet., Fed. taxes, &c_- $438, 595 $349,686 
Shares common stock outstanding........---- 9,822 185,385 
DOtNIees TE GEEEs nc ow oo So ananaeeceneecan> ou 229; .86 $1.88 

Haverhill Gas Light Co. 
too — 12 Mos. End. - 30 
1930. +7 1930. oebo. 
earnings.....-. dio $58,592 1950, 968 $746,755 $709,162 
SE 32,622 37.425 ba 1 "850 457,590 
MGs cadbanace 2,5 1,839 22'070 26,994 
. "aa naira aie see 5 6,606 79,607 74,306 

Net oper. revenue-_--- $15,859 $15,096 $187 ,227 $150,271 
© Income from other SOUFCEB....ccccccccceeecess we nne 5 a ot 

TIBRES.. 6 oo cde nn ccacactssbntenonsuastaten $187 ,227 1 
Interest charges ------------------------------ 6,167 7,940 

WAAROE. cc ca wncpcneudaccnassedeepetnnshacn $181,059 $145,881 


* Interest on funds used for construction purposes. 


Hayes Body Corp. 


Period End. Sept. 30— _1930—3 Mos.—1929. 930—9 Mos.—1929 











Bea 1,021 146 $8. 046,530 $6. OL. 802 $22,120, 238 

eee ee seeks . enaalo ° 1:063.0 5,960,717 6, 737, 584 21,955,3 
a 1 56 TO. tt $13 S185 15g Proves’ aa 
8 oy 5 saat sae Vis elie RT 5.623 875 
a, ee ee a7 "789 profei49, 756 S17: 150 pra, 711 
| cane wees abi abeene ot has 53° “495 234. BS 151" 347 

aE a eae 

Scerent, ie. itn aut teal alla 657 18,651 860 47, ‘996 
eee $100,645 prof$71,516 S156 414 provei35 528 





1 Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2221 
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Houston Electric Co. 














— Month of September— 12 Mos. End. Sept. 30 

ings $281, 919 $278, 779 $3170. 217 $3'388 716 

eee .-------- ae "648 °1.512'263 1.601.505 

POD. «<sccnases 38,287 41,835 482,143 489,540 

, i PntEs nse ere 21,710 26 ,887 245,279 291,868 

Net oper. revenue- --- $76,012 $80,409 $930,531 $1,005,802 

* fnceun irosn eg ee ee 15,520 3,366 

isk ste vith alana Soses nh alin i doen aria wren $946,051 $1,009,668 

Interest ‘and amortization (public).........-..- 333 ,675 341,785 

ERED. oo we tnanceneden pegpegeogrepasceedne $612,376 $667 ,883 
Interest and amortization (G-H. E. Co.)...---.- 40,519 60, 

OG. ow odnncbwenbonesakeseasicosssoouce $571,857 $607 ,.277 


* Interest on funds advanced G-H. E. Co. 


Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 














— Month of Sept -12 Mos. End. t. 30—- 
930. 1929. 1930. 29. 

Gross earns. from oper. - eh +f 265 $711,711 $8,764,353 $7,762,085 
Oper. exps. and taxes-_-- 424,290 372,827 4,545,607 4,135,916 
Net earns. from oper. $367,975 $338,884 $4,218,746 $3,626,169 
Other income._..--.---- 3,771 2,358 52,053 31,976 
Total income--.....-- $371,746 $341,242 $4,270,799 $3,658,145 
Interest on bonds----.-- 86,679 78,346 7,928 865,677 
Other int. & deductions _ 6,434 11,510 ,962 149,976 
0 eee $278,633 $251,386 $3,181,909 $2,642,492 
Dividends on preferred stock..........-------- 3,833 240,000 
DG vstetvtssemawpaseabiotsuendsanednd $2,868,076 $2,402,492 


Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary.) 


—— ss September— 12 thee. End. Sept. 30 

930. 1929. 1930. 929. 
Gross earns. from oper. - $302.9 $367.766 $4,105,197 $3,736,891 
Oper. exps. & taxes... 170, O32 154.454 2,011,217 — 1:792;093 





Net earns. from oper. $222,927 $213,312 $2,093,980 $1,944,798 
Other income. .-.......- 5,539 4,653 83,990 76,431 











Total inecane.- nee $228 ,466 $217,965 $2,177,970 $2,021,229 
Interest on bonds--..--- ° ,167 650,000 6590 ,000 
Other int. yt qeaendinns 5,437 8,472 75,581 78,276 

PE ee $168 ,862 $155,326 $1,452,389 $1,292,953 
Dividends on preferred stock. ........---------- 372.715 337 ,574 
PRR tj cccccadenddbpevaseesredscuksades $1.079.674 $955 .379 
Illinois Bell Telephone Co. 
— Month of September— -—9 Mos. End. t. 30— 
193 1929. B58. 


1930. 
$7. 472,966 $69,462,765 $67,260,534 
5,241,556 48,644,102 46, 776 '695 


$2,231,410 $20,818,663 $20,483, ri 
450 323,905 317,4 
Taxes assignable to oper. 875,181 7,388,566 7,111 355 


Operating income---- $1,376,465 $1,322,779 $13,106,192 $13,055,009 
t= Last complete annual report in Financial Chronicle Feb. 22 ’30, p. 1274 


Telep. oper. revenues... $7 495,755 
Telep. oper. expenses... 5,334,879 


Net telep. oper. rev-. $2,160,876 
Uncoll. oper. revenues - - 38,51 
745,894 








International Hydro-Electric System. 
(And Subsidiary Companies). 





ths—————_ 12 peosme 
Period Ended Sept. 30— 1930. 192 1930. 
Gross revenue from operations--_-.-_.- $10, 815,641 $10.50. 418 $46, 676, 543 
I I ie hs dao dh ase ms meena wie 1,076,514 6,650 3,727,374 
Total gross revenue... -- $11,892,156 $11,297,068 $50,403,916 
Dperating expenses and taxes____._- 4,713,367 a = ES 19,073, ty 
| See 769,989 862,114 3,299,812 
Interest on funded debt__._...____- 2,869,953 2,523.957 11,263,491 
Amort. of discount on funded debt. - 167,009 128 OM 599,696 
BN a ecco ey tose os ts ts de tein ec 963 ,743 £03. 4,069,358 
Reserve for Federal income tax_-_-_-_- 180,805 243, B99 692,408 
Divs. on pref. and class A stocks o 
subs. & min. int. in earns. of subs. 1,749,007 1,789,359 7,592,759 





Balance added to surplus 
Surplus beginning 
Paid in surplus 


$133,281 $3,812,847 
6,017,867 12,269,691 
6,360,000 the 


NS Ee $14, Eo crt 
Preferred dividends n° See "24 
hoe 546 241 157 1,604, 308 


Class A dividends 
ME Do bwin occnnccaen $14,359,287 $12,269,691 $14,359,287 
ke Last complete annual report in Financial Chronicle April 19 '30, p. 2769 


International Nickel Co. of Canada, Ltd. 
(And Subsidiaries) 

















Period End. Sept. = 1930—3 Mos.—1929. 930—9 Mos.—1929. 
Ss «ss a'aainnton « $3,639,238 $7,446,226 sis; 360 ,427 $22, 129,748 
Other income-__......_- 107 ,469 537,465 539,088 1,542,721 

Total income_-—___.__- $3,746,707 $7,983,691 $15,899,515 $23,672,469 
Mxpenees .............. 331,622 376.720 1,164,862 1.378. 645 
Federal tax, &c___.___. 179,256 got 765 1,069,261 8,693 
Deprec., depl., int., &c_ 1,221,868 1.157'629 3,767,557 3" 198. '378 

POG NORD. .dbseseces $2,013,961 $5, 627. 577 $9,8 1753 
Preferred dividends- --~- 83,483 . 070 i rity ret] ad i B88'0 10 
Common dividends. --_-- 3,626,309 3 438, 069 10:504;298 8.937. 939 

sini a brance ce vated a" $2,095,831 $1,705,438df.$2,056,899 $6,370,411 


ares Co “no —.. Roe 14,584,025 13,758,208 14,584,025 13,758,208 
Earnings per share-_-___- $0.10 $0.37 $0.58 $1.11 


te Last complete annual report in Financial Chronicle May 8 '30, p. 1646 


International arte Co. 











operand torente: °° a7 4801 55 40%%a 55485801 95,1927 
per a / A 8,430,191 $8,457,031 
i and taxes_... 6,376,202 6.845.033 6.868.986 $F +306,998 
perating income_--. $1,113,179 $1,488,922 $1,561,205 $1,150,033 
wee income. - 77.398 70,069 . 40,809 . 46,496 
Gross income--_--_---- $1,190,577 $1,558,991 $1 602,014 $1,196,529 
charges.....-.-- 946,560 971,424 1,024,168 $} ,081,545 
Net income_-_-__---.-- 244,017 7 7,846 $114,984 


Note.—Amortization ey of $253, bes iy 1 asi in 1927 
A clu t; t. 
This charge has been discontinued, effective Jan. 1 1928. rents yr? 


ka" Last complete annual report in Financial Chronicle Feb. 22 '30, p. 1274 





Jacksonville Traction Co. 











—Month of September— —12 Mos. End. Sept. 30— 
1930.” 1929. 1930. 1929. 
arnings..------- $78,529 $56,811 $1,066,294 $1, 156.49 423 
en ¥ ,090 
Pecos iat He leet ae 
__ repatneacenalhs An 5.914 9:19 103" 718 107.646 
Operating revenue... $3,515 $2,372 $93,320 $103,012 
City of So. Jacksonville 
portion of oper. Fev... 315 396 6,169 6,281 
Net operat revenue $3,199 $1,975 $87,151 $96, 
Interest and ee EE i ny SS a ee 153 486 158, 
I ie RE te NEE RRR ANN df.$66,335 df.$61,336 


* Pursuant to order of Florida Railroad Commission, retirement accruals 
on the entire property must be included in monthly operating 


expenses. 
te" Last complete annual report in Financial Chronicle Feb. 22 ’80, p. 1274 


Jamaica Public Service, Ltd. 
(And Subsidiary Companies) 








—Month ber— -12 Mos. End. .- 30- 
1930. il Septeo. 1930. 

Gross earnings...--.--.- $65,298 $60,381 $821,767 $746,928 

Oper. expenses & taxes... 39.065 35,196 489,125 435,854 

Net earnings-.--..-.. $26 ,232 $25,185 $332,642 $311,073 

Int. & amort. charges-.-.- 9,588 6,301 86,142 78,042 
Bal. for res., retirem’ts 

and dividends--~.-- $16,644 $18,883 $246,499 $233 ,030 


The above figures converted from £ sterling at the rate of $4. 86 2-3 to £1. 

Beginning with the.Month of April, 1930, the current year’s earnings gs and 
expenses include operations of St. James Utilities, Ltd. The 12 months 
figures include these earnings from Jan. 1 1930. 


.2Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2961 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary.) 
—WMonth “i September— 12 Mos. End. Sept. 30 
1930. 1929. 1929. 


1930 
$6,049,285 























Gross earns.fromoper.. $490,99 $508 545 $5. 687 ,957 
Oper. exps. & taxes____- 254, 336 268,557 3,192,529 2°996.713 
Net earns. from oper. $236,658 $239,988 $2,856,756 $2,691,244 
Other income. .__.-.--- 7,049 19,379 134,642 "310.418 
Total income_______- $243 ,707 $259,367 $2,991,398 $3,001,662 
Interest on bonds_- ...- 75,000 85,000 985,333 1,020,000 
Other int. & deducts_-_-_- 7 A475 5,423 68,311 66,761 
OS ee $161,232 $168,944 $1, 997. 754 $1,914,901 
Dividends on preferred stock._..__....._._._.__- 57.521 462 827 
ES bs Rita TKkess sot bedakaamiee se $1,480,233 $1,452,074 
Lessing’s, Inc. 

Nine Months Ended Sept. 30— 30. 1929. 
i $444,324 $457 827 
Cost of sales, operating and general expenses__-_-.-_- 383,168 379,063 
REA ALLEL OEE ATE Cr2,584 731 
Provision for Federal and State taxes___________- 10,196 13,266 

EE A ne = Se eee oe $53,543 $64,767 
ee Sr eee as 33 ,434 23 ,404 

ee ee te eA eee $20,109 $41,364 
I ae ae 74,384 24,981 
Sundry adjustments (net) not applic. to current 

| RE RIS ea 2 Re ees Cr5,599 Dr.12,435 

ee ne SI. a nc oinca dn wcotanacwacs $100, 093 $53 ,909 
Earns. per sh. on 33,434 shs. cap. stk. (par $5)___- $1. $1.93 


t= Last complete annual report in Financial Chronicle Feb. es 30, p. 984 
The Key West Electric Co. 








—Month of September— —12 Mos. End. Sept. 30— 
1930 1929. 1930. 1929. 

Gross earnings------..- $17,680 $18,948 $227. 515 $233, 347 

ee ae 461 7,808 - 96,561 4,774 
RAMMOHERCS. ....-..c0- 1,564 1,741 20,330 190 506 
ASE SS 1,785 1,623 18,965 18,888 
Net operating revenue $6 ,866 $7,774 $91,657 $87,177 
Interest and amortization.............--.---_- 28,286 28 ,674 
Ns i a St ee ee $63,371 $58,503 


Louisiana Oil Refining Corp. 
(And Subsidiaries) 


Period End. Sept.30— 1930—3 Mos. mire. 


1930—9 Mos.—1929. 








Net earns. from oper. -_- OR 789 $911,081 $1,303,204 $2,448,413 
Profit on sale of invest_- 4,466 451,732 15,492 862.632 
Total income_______- $477,255 $1,362,813 $1,318,696 $3,311,045 
aaa 73,715 7,279 89,205 476,074 
Rae eee 28 ,468 9,296 77 865 ° 
Depletion, deprec., &c__ 345,694 382,625 1,074,438 1,268,117 
Net inc. bef. Fed. tax_ $29,378 $783,613 $77,188 $1,526,887 


k= Last complete annual report in Financial Chronicle Apr. 15 ’30, p. 2403 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary.) 








— Month of ae 12 Mos. End. ot. 30 
1930. 1930. 19 

Gross earns. from oper-- $585. 697 $535, 359 $5,937,306 $4, 981 ,863 
Oper. exps. & taxes__.--. 278,638 240,986 §3,098:365  2'578,285 
Net earns. from oper. $287,059 $284,373 $2,838,941 $2,403,578 
Other income-......... 4,888 6,238 87, 111,538 
Total income-_-__..--- $291,947 $290,611 $2,926,008 $2,515,116 
Interest on bonds... - 60,417 52,083 640 ,557 580,010 
Other int. & deducts--~.- 7,126 8,403 126,018 160,977 








PR nin pa enna $224,404 $230,125 $2,159,433 $1,774,129 
Dividends ee ee. eae ae 337 ,500 275,833 
MOMMGS . 6 Sac cuenbeaes beans cs ame nee $1,821,933 $1,498,296 


MacAndrews & Forbes Co. 


Period End. Sept. o— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Net earns. after exps 








ee a a aes Se ee oe $1,015,170 
Proportion sub. loss.... ------ See) Sage 73,445 

ey MENG on S373. 234 $359,995 $781,392 $941,725 
Preferred dividends. ~~~ 31,500 31,500 94, 94, 
Common dividends---- 220,740 249) 300 662,220 747,901 

ee $20,994 $79,195 $24,672 $99,324 
Shares com. stock out- 

standing (no par)-_--- 339 O00 383,539 339,600 383 ,539 
Earnings per share___-- $0.7 $0.86 $2.02 $2.21 


t=Last complete annual report in iiiadal Chronicle May 31 ’30, p. 3890 
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Mackay Companies (Postal Telegraph Cable Co.). 
—Month eet er— —9 Mos. End. Sept. 30— 
1930. 1929. 930. 
Tel. & cable oper. revs._ $2, +13 $2,456, 68 $29. 973, 187 $1. $18. 563 


th 466,657 918 ‘605 
Cond cting ¢ — tions __ 16, 1436. 309 
ndu ° ions. _ 
Gen. & misc. ‘mene... 8,429 
Total tel.&cable op.exp_ 21 82" 939 


Net telegraph & cable 
oper. revenues $115,467 —$10,164 
U ible oper. revs_ 5,000 10,000 
Taxes assignable to oper. 38,000 30,000 


Opera income.... $72,467 —$50,164 
Non-oper. 22,316 21,720 


$94,783 —$28,444 —$249,895 
171,153 81,140 1,343,897 647 ,323 


—$76,370 —$109,585—$1,505,514 —$897,218 


—$76,370 —$109,585—$1,505,514 —$897,218 
k”Last complete annual report in Financial Chronicle Feb. 22 ’30, p. 1274 


’ 6 , 


204 68 659 1,827 
1,709,600 1,938,071 16'035,350 
90,795 111,505 80, 
2,158,419 2,466,927 21,010,288 





$133 ,624 
90,000 
390,000 
—$346 376 
baa 481 








Gross income 
Deduct. fr. gross inc__. 


Net inco 





Mac Marr Stores, Inc. 
Earnings for Nine Months Ended Sept. 30 1930. 
Net income after depreciation, interest, &c 
Provision for Federal taxes 


Net pro 
Preferred oak dividends 


Balance available for common 
Earned per share on 772,554 shs. of com. stock outstanding J 
kee”Last complete annual report in Financial Chronicle Apr. 26 ’30, p.2978 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
—Month lees -12 Mos. End. Sept. 30— 
1930. 1930. 1929. 


929. 93 
Gross earns.fromoper.. $500,674 $479,087 $6,740,756 
Oper. expenses & taxes-_- 294 '633 2' 


93/990 3,989,448 
Net earns. from oper. $206,041 $185,097 $2,751,308 
Other income 


16,116 46,714 283 ,377 


$222,157 $231,811 $3,034,685 $2,736,092 
63,285 52,952 709,691 669,168 
6,200 10,886 100/358 67 ,837 


$167,973 $2,224,636 $1,999,087 
339 642 271, 


884, $1,727 ,963 
\=Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2769 


Mexican Seaboard Oil Co. 
(And Subsidiaries.) 


Period End. Sept. 30— 1930——3 Mos.—1929. 1930——9 Mos.——1929. 
revenue $829,113 $735,297 $2,623,431 $2,098,998 
443,607 298,472 1,338,375 912,408 


f $436,826 $1,285,056 $1,186,590 
16,199 44,509 51,627 63 ,892 


Total income $401,705 $481,335 $1,336,683 $1,250,482 
Interest 4,127 45,962 12,181 242,168 


Drilling exp. and res. for ; 
exp. on inactive leases 242,353 282,471 520,690 840,927 
11,610 124,281 11,610 


Deprec. & deplet 41,360 
x$141,292 $679,529 $155,780 


116,101 


$949,820 
432,708 


#3 802/097 
$2,401,809 
334,283 























$113,863 
x Before depreciation and Federal taxes. 


Note.—The foregoing includes Cia Internacional de Petroleo y Oleo- 
ductos 8. A. in 1930, but axcludes that company in 1929. 


k= Last complete annual report in Financial Chronicle May 17 ’30, p. 3555 


Middle West Utilities Co. 


Period End. Sept.30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross earnings of subs-_-_$47,678,682 $41,404,464 $179971,421 $152179,830 
Net of subs. for retire. & 

stks. owned by Middle 

West Utilities Co 
Oth. earns. of Middle 

West Util. Co. (net)-- 


Total earnings 
Int. & oth. deducts. of 
Middle West Util. Co. 


Net for retire. & stks. 
= Middle West Util. 


6,686 452 
2,418,516 
$9,104,967 
1,050,959 


5,831,520 26,614,543 20,792,324 
2,609,368 8,858,180 7,730,643 
$8,440,888 $35,472,724 $28,522,967 
483,805 1,905,449 2,137,640 








$8,054,009 $7,957,083 $33,567,275 $26,385,327 
t= Last complete annualreport in Financial Chronicle Mar. 22 ’30, p. 2015 


Milwaukee Electric yo & Light Co. 

12 Mos. End. Sept. 30 1930. 1929 1928. 1927. 
a revenues $1 462, 978 $31. aos 390 *i6: pty S56 $26,913, AAs 
Taxes 3775 'O34 3.567.327 2'829, 001  2:456 ,063 


Net oper. revenues_..$10,292, 248 510.067 bee $9, 479-380 $8,410,911 
Non-oper. revenues---- 274, 292,088 256,248 "369 ‘349 


10,566,450 $10,379,656 $9,735,599 $8,780,260 
2'884,674 2, $83. re 2,195,539 2,048,866 


‘533 173,918 171,569 
Cr517'899 Cr351,374 Cr47,762 99,745 
Depreciati on reserve... 2,929:675 2,831,422 2,565,232 


2,846,674 
Balance $5,087,467 $5,262,184 +. 567 ,229 $3, 894, 
Preferred dividends-... 1,378,781 1,295,198 


848 
1,281,358 1,068,352 
Bal. for com.divs.& sur $3,708,687 $3,966,987 $3,285,870 $2,826,495 


tS Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2027 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary.) 
—Month o, tember—— 12 Mos. Ended Sept. 
— 19 1930. 1959. ve 


1930. 1929. 9. 
$548. 293 $523,551 $6,465,525 $6, ae: 574 
197,115 2,524,327 2'219'045 


222,188 
$326,436 $3,941,198 $3,981,529 
9,454 147,539 








Gross inco $ 
Interest on funded debt_ 
Amort. of bond discount 
Other int. charges (net) - 








Gross earns. from oper -- 
Oper. exps. and taxes--- 





Net earns. from oper. $326,105 
105,973 


Other inco 10,079 
$4,047,171 $4,129,068 
1,613,101 1,544,362 
75,996 58,413 
$2,358,074 $2,526,293 
999,893 953,738 


$1,572,555 





$335,890 
128,242 








$1,358,181 


Mississippi River Power Co. 
(And Subsidiaries). 

1930. 1929. 1928. 
,883,048 $3,791,694 
‘468,578 "304,032 

389,149 350,873 
$3,025,321 136. 788 
327,407 ” 156,782 


$3,293 
1,033, 356 
21,755 


1927. 
$3,665,289 


360,732 


$3,018. 409 
86,058 


$3,100 467 
1,057 ,834 
071 


12 Mos. End. t.30. 
Operat: ae 


5 
377,714 


Net oper. revenues... $2,983,573 
Non-oper. revenues- ~~~. 315,056 


$3,298,629 $3,352,728 
1 242 1,025,263 








60,000 260,000 


$1,909,546 
"494,068 


* 
, , , 
, 
, 


44303 
260,000 





$1,958,143 


Balance 1,979,379 $1,694,164 
Preferred dividends- - - - 494,069 . 494,069 494,069 


Balance ~~ com. divs. 





$1,485,310 $1,415,477 $1,200,095 
ke Last complete annual report in Financial Chronicle Feb. 15 ’80, p. 1115 


The Montana Power Co. 
(And Subsidiaries) 
—~ Month of —— -12 L ae End, Se s. 30- 


1930. 2 
Gross earns.fromoper.. $799,491 $888,540 $10. 808, Th $10,903,514 


Oper. exps. and taxes_-__ 330,918 283.536 4,128.97 3:565,112 


Net earns. from oper_ ta 573 $605,004 $6,679,395 $7,338,402 
’ Other income 29,012 34,246 442,262 293,769 


$497,585 $639,250 $7. 121,657 $7,632,171 
183,152 79,771 218,293 


31,751 14,142 sty 1302 214,437 
$282,682 $445,337 $4,412,102 $5,199,441 








Other int. & deductions_ 


Balance 





Municipal Service Co. 


Period End. Sept.30— 1930—3 Mos.—1929. 
Gross earns. of subs__._. $2,049,278 $2,128,152 
Net for retirem’t & stock 

owned by Municipal 

Service Co 
Int. & other deduc’ns of 

Mun. Service Co 


Net for retire. & stocks 
of Mun. Serv. Co_... $335,473 $367,729 $2,068,776 $2,083,199 
.BLast complete annual report in Financial Chronicle May 31 ’30, p. 3878 


1930-12 Mos.—1929. 
$9,225,515 $9,290,144 


430,648 
95,176 


476,754 
109,025 


2,428,102 
359,326 


2,456,111 
372,912 





National Supply Co. of Delaware. 


(And Subsidiaries, including Spang, a a & Co., Inc.) 
End.Q9 Mos. End. 


0s. 
Period— p .. °30 *30. Sept. 30 ‘30 


Gross income from operations $7. 806,453 $ i 293, 800 
Selling and general expenses 3,115,895 ‘677,681 
$4,690,558 $6, Si6. 119 
411,790 9,528 
1,704,935 2 $38" 874 
$3,397,413 $4,758,774 
450 572,172 


10.288 
26.748 


400,104 
721,400 


$1,793,423 
108 ,052 





Net income from operations 
Other income 
Other deductions 





Total net income 
Federal income tax 
Transfer to reserve funds 
Dividends on ~— Engine Co., pref. i “A 
Dividends =) ang, Chalfant "& Co. os 
preferred 


Income seoipien to Spang, Chalfant & Co., Inc., 


common stock not owned by Natl. Supply Co. 747,775 


$2,788,381 
396,055 





Net gain 
Dividends on National Supply Co., pref. stock. - 





Balance available for National Supply Co., 
common stock $1,685,371 $2,392,326 


‘Last complete annual report in Financial Chronicle Apr. 5°30, p. 2404 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 
— of ee -12 Mos. End. t. 30- 


19 1930. 1929. 
$551,490 $496,592 $6,467,841 $5,838,96 
266,005 255,732 


8 
3/189.631 3° '971,851 

Net earns. from oper- 285,485 $240,860 $3,278,210 $2,867,117 
Other income _ . 7,271 9,173 214,292 197,223 


$292,756 $250, 033 
67,2: 7,250 
$8: 898 


Gross earns. from oper -- 
Oper. expenses and taxes 








Total income 
Interest on bonds 807 ,00' 
Other int. and deducs--.-_ 25,808 267 ,381 

$163,885 


Balance $199,698 $2,418,121 
Dividends on preferred stock 409,000 


$2,009,121 $1,677,831 


$3,492,502 $3,064,340 
215,509 


$2,041,831 
364,000 








New Jersey Zinc Co. 
Period End. Sept.30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
ee $950,880 $2,270,885 $3,940,036 $6,345,626 
Divs. from sub. cos 100, 200,000 200 ;000 ,000 


$1,050,880 $2,470,885 $4,140,036 $6,945,626 
981,632 981,632 3,926,528 4,908,160 


surplus $69,248 $1,489,253 $213,508 $2,037,466 
Shs.cap. stk.out.(par$25) 1,963,264 1,963,264 1,963,264 1,963,264 
Earnings per share $0.5 53 11 .54 


x After deductions for expenses, taxes, depreciation, depletion, mainte- 
nance, repairs and contingencies. 
ta Last complete annual report in Financial Chronicle Feb. 22 ’30, p. 1293 





Total income 
Dividends 


Balance, 





New York Investors Inc. 


Period Ended Sept. 30 1930— 3 Mos. 9 Mos 
Net profit after Fed. taxes & pref. divs. of subs- - $882. 668 $i. 997 “381 
Earns. per sh. on 1,004,424 shs. com. stk. (no par) $0.77 $1.67 

1 Last complete annual report in Financial Chronicle Apr. 12 ’30, p. sos 


New York Telephone Co. 
— of ——— wan,’ Bes. End. Sent. 20— 


930. 1 
Teleph oper. reve...-617; 777 A73 $16. 433 ‘8388159. 398 .507$147 848.797 
Teleph. oper. exps 12,546,229 646,175 115,350,209 107,328,226 


Net telep. oper. revs... $5,231, 14 $4,787 ,663 $44, 048,298 $40,520,571 
Wusslisstible a er. revs. 43,129 1,300 1,172 890,5 
Taxes pp ema etooper. 1,122,620 1,064, "750 10° 429, 952 9,579,910 


— income__.. $3,965,495 $3%621,613 $32,407,174 $30,050,064 











1a" Last complete annual report in Financial Chronicle Mar. 8 1930, p. 1655; 
Mar. 15 1930, p. 1821. 
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Niagara Hudson Power Corp. 
(And Subsidiaries) 


3 Months Ended Sept. 30— 1930. 1929. 
Kilowatt hours generated and purchased. -_-_.-_- 1,588 ,824,277 1,781,934,966 
Sales of gas in — PM Nekctbpeabighacusamwed 2,017,921,600 2,044,207 ,200 
5 caraen a t EE A Oe " 094 $19,387,023 

te ap mee ae income GN) sdutustctsosianne ,203 938,117 

pS ea ee 3,140,049 3,341,181 

9 Months inde Seu: 3 
Kilowatt hours generated Tank purchased __--_- 5,188,945,828 5,312,779,092 
BGres GF GSS I CUUIC 1006. 2.02. ccccccscccccons 6,407 ,872,900 6,144,023,300 
Serene DTP DEGis occeeesernndoccedanne $58,680,180 $58,852,255 

Se. »nsnnedawnreocosn cup 1,182,100 2,214, 
Bee GI on aewconcccccessoens 11,452,971 11,695,126 

12 Months End. Sept. 30— 

Kilowatt hours generated and purchased _----- 7 081,332,618 7,031,568,755 
foles ee ee 8,572, 42,100 8,151,920,600 
8 ee a ae fy ek | nee. 
yee Do ee eae Lawns nsescwne 
OT IT CU C8) ee pee S| ee ee ee 
Earns. per share on 25,896,444 shs. com. stock Sf Se eee 


<= Last complete annual report in Financial Chronicle May 3 ’30, p. 3151. 


North American Edison Co. 
- ie 8 


12 Mos.End.Sept.30— 930. 19 928. 1927 
Gross earnings-------- $1 00, 390, 332 $98, O73" 00 $87, Ee 442 $83,544,867 
Operating exp., maint. & 

epee 51,360,062 51,723,200 47,709,007 47,014,633 
Int.chags.(incl.amort. of 

bond disc. & exp.)..--. 12, 912. 16 53 11,564,908 19. 649,827 19, 274,427 
Pref. divs. of subs... -- $96 338 4,800,820 4,295,508 4,119, 848 
Minority interests_...-- 1,765, 863 1,681 ,354 1,396, ‘492 1,185,713 
Approp. for deprec. res- 10,878,969 10,901,800 9,.000;173 8.726.888 





Bal. for divs. and sur.$18,585,947 $18,001,638 $14,323 ,433$12,223,357 
= Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2028 


North Central Texas Oil Co., Inc. 


Period End. Sept. 30— 1930—3 Mos.—1929. 1 te | apg E 








Income from all sources. $152,900 $243,815 $351 $700 334 
Oper. & gen. expenses. . 19,283 21,348 63.8 590 74,239 
eee 61,430 124,003 108, 016 312,815 
PE Wh aebcédantcs 8,772 23,284 19,269 66,369 

Net inc. avail, for divs. $63,414 $75,179 oie. 246 $246, at 
Preferred dividends. — _ — 16,250 16,250 8,750 48,750 
Common dividends. - ___ 476 40,476 131 428 121,428 

Bal. of income to surp. $6,688 $18,452 def$9,932 $76,726 
SOROIUS onc cescss 277 674 418,757 277 ,674 418,757 
Shares com. stock out- 

standing (no par)__-_- 262 ,600 70,000 262 ,600 270,000 
Earnings per share_ --_ ~~ $0.18 $0.21 $0.42 $0.72 


LF Last complete annual report in Financial Chronicle Apr. 5 ’30, p. 2405 


Northern Texas Electric Co. 
(And Subsidiary Companies.) 











—Month of eet 1— 12 Mos. End. Sept. 30 
1930. 1930 1929. 
Gross earnings. ____.__- $183,264 $213. 406 $2. a7. ‘571 $2. 748, aes 
- 105,382 110,997 l "368.9 62 ,941 
aintenance.......... 31,995 31,706 382,193 429,259 
EGE 14,880 15,381 169,589 200,059 
Net oper. revenue___- $31,005 $55,319 $551,826 $677 638 
* Inc. from oth. sources. __.._- 12,500 100,000 150,000 
OO Eee $31,005 $67,819 $651,826 $827 ,638 
Interest. and amortization... ................«- 396,901 448 ,722 
ES eee eas te ae RR en Ce $254,924 $378,916 


* Rental of Oak Cliff property. 


Northwestern Electric Co. 
(American Power & Light Co. Subsidiary.) 
—- Month of ee 12 Mos. End. 30 
1930. 1929. 19 

















Sept. 

30. 1929. 
Gross earns.fromoper_.. $284,811 $265,804 $3,716,139 $3,625,716 
Oper. expenses & taxes__ 188,340 186,899 2,221,291 2,284,639 

Net earns. from oper- $96,471 $7. 905 $1,494, “+ $1,341,077 
Other income. _.....-- 3,819 1,355 66,111 82,729 

Total income__..____ $100, 200 $90. 260 $1,560,959 $1,423, 208 
Interest on bonds_____- 5,654 427 ,848 427 ,84 
Other int. & deductions_ 29 eT 33 »300 330,623 259" 933 

SES, Re ORE $34,869 0,306 $802,488 773,025 
Dividends on preferred stock. _..._._-- bes seein 336,260 46 316 

Sa nc ae ee er he $466,228 $436,709 

Oil Shares, Inc. 

9 Months Ended Sept. 30— 1930. 1929. 
Interest, dividends and realized profits. _________ $337,100 $1,185,737 
Administrative and general expenses. __....____- 48,082 62,540 
Service, trustee, trans. agent,r trar & other fees_ 55,011 83,578 
Reserve against contingent service fees_.........  __.__- 73,000 
ETE WOGNONE UEEEEL coc cece cceccene 8 8©omncae 92, 
ees bal cee te bien oO cwkesenw ae a. i monus 
EE CS to eadatuons bk adavioe lcéws ee «aameace 

Net income for period...........-..___-___. $207 ,903 $874,614 
ka” Last complete annual report in Financial Chronicle Jan. 25 ’30, p. 636 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary.) 














——~ Month of September-—— 12 Mos. Ended. Sept. 
Gross earns. from oper $379,860 "1828. $4, wish 249 $4, 1949. a4 & 
oper. _ 
Oper. expenses & taxes. 185, ee 209, 213 2,275,987  2.469:218 
Net earns. from eper. $194,739 206,927 $2,205,262 $2,298,622 
Other income--=2...__- 27,433 . 984 . 73,447 . 53 O35 
Total income_-_-_-__-.- $222,172 $208,421 $2,278,709 $2 351, 752 
Interest on bonds--_-__.- 0,833 37,996 . 521,624 $ 455,950 
Other int. & deductions_ 4,397 68,164 486,909 812,286 
PMNS. 2. wconcconss $146,942 102,261 ,270,1 ,083, 
Dividends on preferred stock _ oa ean etha - - ria te - 108302 
ia Gukwik Gis uceKdilesaane 6dkabbcn $864,856 $677,214 
Pacific Telephone & Telegraph Co. 
—Month o tember— —9 3 End. t. 
atone If Sep ome os. En , am 


929 
$6,203,410 $53, its (032 $54,494,226 
4,319,168 37,104:411 38,250.756 


$1,884,242 $16, 690, 3h $16, rt 470 
Taxes assignable te op-_-_ 523,103 4 626,718 4 323 ‘024 


Operating income.... $1,205,253 $1,319,939 $11,662,203 $11,511.846 
ka” Last complete annual report in Financial Chronicle Mar. 22 30, p. 2028 


Telephone oper. revs... $5,405,122 
Telephone oper. exps.-. 3,650,594 


Net tel. oper. revs... $1,754,528 
Goes. oper. rev__.-. 49'000 
500,275 











z -- 


Pacific Coast Co. 


Period End. Sept. 30— 1 7a 6000 a8 1930 6.11 patos: apy A 
Net profit after expenses loss$37,079 $10,220 $73,142 bar tet 


ta Last complete annual report in Financial Chronicle May 17 ’30, p. 3557 
Panhandle ag & Refining Co. 











Period End. t.30— 1930—3 $.—1929. 1930—9 Mos.—1929. 

Gross oper. fncome. $1,020,088 $1.478.790 $3,350,087 $4,168,044 
. costs & exps 
a intang. devel. costs. 1,047,684 1,313,586 3,042,905 3,530,526 
fe 165. at of $307 ,182prof$638,418 
otber one tay Cubwawe lost’ £999 Drorsie® ai ma A491 loss2 ,987 
TO MED. occcnsenne $33, AST pote 7s. Siepect ee: S7Sprorsess. 431 
Interest & discounts... 8,048 653 50,85 8,761 
oe mene ow wceeeeesee= 49.600 26: a4 388. r'4f 17. 7.396 
oN paar i 

anor. of undev. leases- 19 ‘ash \ 68,594 713/353 
ines obeeoesne» $211,430 prof$30, pe $247, OTA pECEeI AS. 03 

Minority interGit.cscsn 3 exseee JW = ««s««=s 1,612 





Net loss---..-.--,.5 $211,430 prof$30,417 _ $247,072prof$120,874 
E . per sh. on 25,23 . 
‘ahs. 8% pref. stock... Nil $1.20 Nil $5.15 


‘2 Last complete annual report in Financial Chronicle Apr. 12 '30, p. 2598 


Park & Tilford, Inc. 
1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Federal taxes, &c____ loss$14,426 x$281,602 y$154,945 $929,764 
x Before Federal taxes. y Equivalent to 7lc. a share on 218,264 no 
par shares of capital stock. : 
‘2 Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2598 


Period End. Sept. 30— 
Net profit after deprec., 


The Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company) 
—Month of September — —12 ai. End. Sept. _ 
1930 929. 193¢ 1929 

















Gross earnings.....-.--- $116, 409 si24; ry $1, 433. 546 $1,475, 351 
= ieee hint Re mmm hTS 
DEMIEREROS . «oc acnssce “ ’ 

est... 7\416 $326 87,464 82'699 

Net operating revenue $52,776 $59,154 $602,799 $647 ,885 
Interest charges (public)........- Fn ae 56,795 56,704 

Ee a ae ee a aT Ne $546 ,003 $591,181 
Interest charges (B. V. G. & E. Co.)__--------- 181,669 191,106 

PGi ae dds ids cdiwstenwesswaswcnesunnn $364,333 $400,074 

Pennsylvania Water & Power Co. 

Nine Months Ended Sept. 30— 930. 1929. 
ines temeene....- coils A Se a ee $3,545,094 $3, ty 546 
Ee ER ER ee ae ee 577, 8,073 

tase nsosssssseseseeeeesoee er 
COE ee 

es catia indi mbit de dkinanarecint $1, $33. 800 61.590. 0.18 
ee =: Ce ee 

0 EEE De a ay Gare: eer ce ee on Ge Reem ee om $389 492 $521,698 
Sapaieen per share on 429,848 shares stock - - --_--- $3.16 $3.09 


te Last complete annual report in Financial Chronicle Feb. 8 ‘30, p. 964 


Peoples Gas Light & Coke Co. 


(And Subsidiary Cope End. Year Ended 




















Period— Sept. 30°30. Dec. 31 '29. 
Ce $29. pry a6 o4I. ie 036 
Cost of production, distribution & gen. expenses.. 17,279,013 25,273,825 
Rent of Teas ed plant nein. hhincaeeermnnee 206. 359 ‘524,136 

accounts.....-..- oe 3 
ee ee 3,137,348  3,702'319 
I ATO EEE Gee FE $3. 916,467 $12,068,071 
nebo NS DEEL 020,508 2,625,137 

Oo et SR cncccnnmeasianda <:iegsdll lita ahi =n aad oak $9,442,934 
Other i Seseahe yt PEE Ra 886,459 1,173,929 

OSE EEE EEL ER TERE TT $7,782,417 $10, 616, 863 
een eri rca sees Seah at 

ort bon unt and expense......----- e J 
Other interest and miscellaneous........-.... -- 151,486 127,884 

a a $4,937 413 36.78.96 
Surplus at beginning of period._.........------- 26,536,906 24,509,883 
ae surplus i soeees Sane pesceoenwenas $31,464, $4.29 $31, 298. 539 

how wtheanr applicable to prior periods. .....--..- 
Dividends pall kL ° spitahin adit ia idea thecamaaade 3, Pty *220 4, ath ‘336 
ee 66 One ON 8 ak ce nncncbawnwe $27, 765. 937 326. 536,906 
The earnin share, computed on the basis of capital stock out- 


standing Dias ousted stock subscribed, were $11.93 for the year 1929 and 
$7.89 for the first nine months of 1930. ee =e 
*30, p. 


k= Last complete annual report in Financial Chronicle Feb. 


Pittsburgh Screw & Bolt Corp. 











9 Months Ended t. 30— 1930. 1929. 
Gross profit on of Se Die wibelbansnakeabnee $2,833,406 $4,137,463 
POS «0 cGEk codon + cnnctucswnncesasaveese 920,435 867 ,640 
Operetin DE cabthveidnaninunbentnne 1,912,971 $3,269,823 
: «4 ae bithibads esbeenebannediiinbides . 326,113 235,877 
EES IAL ALLEL ALLE LEA SE ae $2,239,084 $3,505,700 
Miscellaneous deductions--~.-...........--------- 75,9 3,073 
I ee as int pence matin 368,41 ,805 
ES ESR FREI aE a RI SE 162,081 171,202 
EEE GENE... cacsndisnadies osddaniewecddceima 195,912 358,394 
PENS DIE oc ckbsa cos bneckasesuding dankacd> $1,436,690 $2,628,221 
Earnings per sh. on 1,500,000 shs. cap. stk.(no par) $0.96 $1.75 


k=” Last complete annual report in Financial Chronicle May 10°30, p. 3371 


Ponce Electric Co. 


—Month of cope —12 Mos. End. Sept. 30— 
1930 1929. 1930. 1929 











Gross earnings________- $33.555 $24,122 $368,949 $333, 542 
0 TAREE 15,037 11,455 159,705 149.21 1 
aintenance___.___._- 1,818 1,400 19,720 22,633 
, ie ap eae 3,617 2,297 34,881 27 ,645 
Net operating revenue $13,381 $8,968 $154,642 $134,152 
SUNS SS Be ks no ddacusdacenaédddes 3,664 6,111 
ES 2202 Ss SE A See eine a $150,978 $128,040 
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Pet Milk Co. 























Period End. Sept. 30— 1930——3 Mos.—1i1929. 1930——9 Mos.——1929. ——~Month of August ———- —8 Mos. End. Aug. 31— 
Net income after chgs. 1930. 1929. 1930. 1 19. 
& Feder: wae kgmy ree $461,327 $347,431 $800,560 $628,374 te ~— gene708 94,400,004. en.anT.bee 
per sh. on e » DORIS @ = em eo $486, ’ ° ’ ° ’ 
shs. com. stk. (no ) $0.96 $0.72 Py a “aes BOB vac nnckas ae ih, 55 See 13 1 
t F Chri 31’ e 
ee re ee SNe oy 2 ne SEE ee ae Charges for transport. $486,128 $626,728 $4,499.08 65,227,070 
Express privileges—Dr-_ 186,220 297,756 .920,722 2,509,608 
Portland Gas & Coke Co. R from t $299,907 $328.071 $2,578,586 $2,717,461 
(American Power & Light Co. Subsidiary) SVENUS TOE FANSD. ’ , re te 
Month of Sept ember hg 2 Mos. End. Sept 30- Oper. other than transp-_ 8,339 10,677 sll 91,075 
Total 
imine... $3 84 878 3335. 195 $4. bry 696 604,447 aoe. revenues... $308,247 $339,649 $2,653,897 §2,808,536 
Oper. expenses & taxes_ 213,440 229, 474 2,848, 262 2, 984,177 parpenance Seeaaadae $13,821 $18, 900 $112, 951 $136,384 
Sais line ts acd ss 7,26 67,279 51 
Net earns. from oper. $151,438 $125,721 $1,611,434 $1,620,270 | Ty, iabeniies E . 
Other ineome....------ Te ne ee MO ME 
Total income___._._- $155,038 $128,409 $1,637,617 $1,682,679 Operating expense. -- 3 1,9 
Interest on bonds_-_.... 40,604 A 250 487,250 | Net oper. revenue__._._. $394.199 $330 809 bata St $2,700 B83 
Other int. & deductions_ 7,880 3,937 67,214 54,729 Uneoll. rev. fr. transp_- 681 124 192 724 
I ta $106,554 $83,868 $1,083,153 $1,140,700 | — “Press *@xes---------- 8,000 10,000 66,000 74,000 
Dividends on preferred stock-....------------- 380,798 381,685 | Operating income-._. $4,795 —$514 $24,937 $31,859 
5 Fe cdccctstacscuctiawbincitionaiiak $702,355 $759,015 Southern Bell Telephone & Telegraph Co. 
. —-Month of September— —9 Mos. End. Sept. 30— 
Puget Sound Power & Light Co. Teleph. oper. $5:133,450 $5-106,482 $46.675.697 $45/608,328 
(And Subsidiary Companies) Tel SVERUES... 
—Month a September— 12 Mos. End. Sept. 30. eleph. oper. expenses.. 3,290,481 3,361,533 30,742,164 30,601,105 
Net tel hate 
Gesoeraia re $1, rite oe $1,378, S73 $17. 7 109.69 ,696 $18. bias f rit Uncoliectible op .. reve. at oe. ‘B00 a ab B00 ~ 3ae ett _ 380; ‘300 
Rae 7 4 
w aintenaiics— seago ce 83 S10 103: 839 i! 184. 671 1" 32,092 axes assignable to oper. 493.750 465,250 4,619,150 4,390,250 
eprec. of equipment- -- 22, J Operating income___. $1,294,219 $1,234,699 $10,969,383 $10,343,973 
Taxes. --------------- 70,210 74,839 748,118 675,643 k= Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1829 
Net operating revenue $551,883 $578,530 $7,250,356 $6,800,849 Southland Royalty Co 
‘ , oe W ‘ 670,2 ‘“ 
Inc. from other sources 69,99 56,166 681,394 67 64 * Period Ended t. 30 1930: ees 3 Months. 9 Months. 
EE ee eS ee j J 7,931,751 7 471,114 et income alter deprec., dep eral taxes _ , 
Eaterest and amortization -- = : — ae ° “ . : — sf 353 * ‘073,601 | Earns. per share on 989,970 shs. cap. stk. (no par) _ $0.17 $0.93 
k= Last complete annual report in Financial Chronicle May 17 '30, p. 3561 
PG, ctenntudsteekGtbamdibunbbiainnnion $4,441,397 $4,397,512 


t= Last complete annual report in Financial Chronicle Mar. 1 ’30, p. 1458 


Rio Grande Oil Co. 





9 Months Ended Sept. 30— 1930. 1929. 
SE ea a ee ee ee $17,547,293 $16,797,219 
EE ST Sn i tnccckedosuseneecuueuee 5,562.71 0 1386 332 
Depreciation and depletion............-------- 2,067,215 1,552,348 
PO Ce nbdccan ectecsqubennescénnsacnee 384, ,078 

0 ee er $3,110,991 $4,253,906 
Shares of com. stock outstanding (no par)... --- 1,236,270 1,218,000 
Earnings per share on 1,218,000 shs. no par stock. _ 51 $3.50 


tk Last complete annual report in Financial Chronicle Mar. 8 ’30, p. 1642. 


Ritter Dental Mfg. Co. 


eriod End. Sept. wy 1930——3 Mos.—1929. 1930——9 Mos.——1929. 
Net profit after chgs. 


Ws ctigaentahasnen $264,140 $464,077 $636,159 $1,004,506 
Earns. per sh. on 160,000 
shs. com. stk. (no par) $1.38 $2.63 $3.16 $5.46 


ka” Last complete annual report tn Financial Chronicle May 24 '30, p. 3731 


Ruud Manufacturing Co. 


9 Months Ended Sept. 30— 1930. 1929. 
Net profit after charges & Federal taxes__......-.- $279,099 $445,946 
Shares capital stock outstanding (no par)......--.- 123,721 123 ,300 
Ss PEE EO bain dennetwacecdawavecucstounn $2.25 $3.61 


t= Last complete annual report in Financial Chronicle June 7 '30, p. 4067 


San Diego Consolidated Gas & Electric Co. 
1980. Gas -12 Mos. End. aos, | 30- 





1930. 929. 1930. 
Gross earnings.....----. $557 ,284 $238.3 $7,308,682 $7,315, 603 
Net earnings.......... 285,38 tet: 3,600,029 3,486.71 
Other income.......-.. 113 8,642 18,867 16;502 
Net earns.incl.oth.inc. $285,503 $253,998 $3,618,896 $3,503,215 
DWENOS Ofte? THAI... cc cccavcdunsvocunianes 2,910,113 2, 459 


‘Ba Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2963 


Savannah Electric & Power Co. 
—Month of ——— 12 Mos. End. ir 30. 
1930 1929. 930. 








1 
Gross earnings. -...--.-- $180,949 $182, 393 $2, ais. be7 $2,204,938 
IE ,990 74 61 864 356 
Maintenance. .......-- 10,932 5 "O32 33" 781 137 ,344 
, eras 18,149 17.321 205,220 199,993 
Net operating revenue $81,876 $79,957 $1, 34 823 $1,003,242 
Interest and emcrtisaGlo® . 2... cc cccneccescacce 43 4,553 444,138 
MD. ccc eakiiinbnnideedawatnns: $603 ,270 $559,104 


k= Last complete annual report in Financial Chronicle Mar. 1 ’30, p. 1458 


Sharp & Dohme, Inc. 











nn UST Ended———————- 9 Mos. End 
Period— Sept.30°30. June 30°30. Mar.31’30. Sept.30’ @. 
en ‘i. sos. 228 $1,685,769 $1,585,964 $4,853 
) eee 41,295 (245,135 1,223,918 3,610, et 
Operating profit.---.- $440,933 $440,634 $362,046 $1, 2s. $13 
Charges (net).-----.-- 17,624 24,593 28,612 828 
eee 30,008 32,540 26,682 $9" 229 
WR oe Ho edeus 43,263 42,185 33,742 119,192 
Net profit. ....--<.<- $350,038 $341,316 $273,010 $964,364 
Preieried dividends- ~~~ Sone.  “ceeae  )> bomen 601,210 
GE. ccacuandenen $149,589 $341,316 $273,010 $363,154 


‘Last complete annual report in Financial Chronicle May 24°30, p. 3732 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 








—Month of it 12 Mos. End. Sept. 30. 
1930 1929. 930. 

Gross earnings.-.....-.-- $142, 501 6128 633 $1,481 88 $1, 424 ,483 
ORI dasininnnnwon 49.043 8.92 ; 574,229 548,153 
BintemeNes... cc««ecc- 6,749 85.34 84:903 
WEG osc caeneenare 16,097 13'074 173,487 160,904 
Net operating revenue $70,611 $56,514 $647 968 $630,521 
Interest and amortization............-----..-- 50,674 67 ,945 
WOR c cw icccsdeeenetaneadediousessceae $597 294 $562,575 


Balance 
Dividends 





("Last complete annual report in Financial Chronicle Mar. 1 ’30, p. 1458 


for a large 
expenses an 


Gross earns. from oper... 
Oper. expenses & taxes. 


Net earns. from oper. 
Other income 


Total income 


Interest on bonds 
Other int. & deductions. 


Non-operating revenues 


Southeastern Express Co. 




















































































Sunray Oil Corp. 
(And Subsidiaries). 


Period End. Sept.30— 1930—3 Mos.—1929. 


Net earns. after int., a 

& aband. leases deplet 

& deprec. & Fed. taxes $166, 844 $299,885 
Shs. cap. stock outstand. 1,090,266 689 ,237 
Earnings per share-_-_.-- $0.15 $0.43 


Tampa Electric Co. 











1930—9 Mos.—1929. 






tt 877 
689,237 





$606,459 
1,090 ,266 


. : 

















(And Subsidiary Companies.) 
“Month of September-- 13 Mos. End. Sept. 30 
1930. 1929. 1930. 1929. 
Gross earnings......-. $367 329 350,429 $4,599,907 583 ,858 
ee ea 143,305 151,509 1,864,167 1,921,977 
aintenance._.......- 23 ,93 72 23,9 317,575 
Retirement accruals*--- 43 ,582 ,046 535,019 548,869 
eee 29,136 27 ,038 306,655 316,196 
Net operating revnue. $127,374 $88,114 $1, a 086 $1,479,239 
Interest and amortization.............-...--.. 2,005 48,051 
sian tant ncn etenhin m al eme actihs $1,518,080 $1,431,188 


* Pursuant to order of Florida Railroad Commission, retirement accruals 
b> of the ere must be included in monthly operating 
is included for the entire property. 


te Last complete annual report in Financial Chronicle Feb. 22 ’30, p. 1276 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
~~ of a -12 Mos. End. 


such an accrua 


$997,400 $988,967 
415,726 484,661 

















t. 30- 
1930. 


1929. 
$9,993,534 $9, 823,713 
4,898,647 4,984,116 





$581,674 $504,306 
20,30 11,237 






$5,094,887 $4,839,597 
208,875 155,066 





ee $601,983 $515,543 
es 174,187 157,521 
14,750 11,148 








$5,303,762 $4,994,663 
1,970,805 1,890,250 


80/001 ‘138,858 





$413,046 $346,874 
on preferred stock 


Union Electric Light & Power Co. 2 Illinois. 


12 Mos. End. Sept. 30— 1930. 1929. 
Operating revenues_-.-_-- $3,873,036 $3,709,109 
Operating expenses ----- 36,978 32,392 






$3,152,956 $2,965,555 
698,562 567,872 





$2,454,394 $2,397,683 


1928. 1927. 
$3, 575. 321 $2,833,517 
21,656 17,720 






































Net operating revs... $3,836,058 $3,676,717 $3,553,665 $2,815,796 
Non-operating revenues_ 253 520 1,638 1,390 
Gross income..----.-- $3,836,311 $3,677,237 $3,555,303 $2,817, 196 
Interest on funded debt. 766,159 791,117 815,244 535, 
Amort. of bond discount 45,234 46,366 52,294 Bea 47 
Other interest charges-~. 328,948 261,614 240,281 118,306 
sr bicnigg reserve... J 12 961,621 926,933 731,232 
be selbst iy ates at $1,691,850 $1,616,519 $1, 520. 548 $1,376,188 
my dividends-.--- 480,000 480,000 9,996 478,218 
Balance for comm 
dividends & curpios $1,211,849 $1,136,519 $1,040,552 $897,970 
te Last complete annual report in Financial Chronicle Feb. 15 ’30, p. 1116 
Union Electric Light & Power Co. of St. Louis. 

12 Months Ended Sept. 30— 1930. 1929. 1928. 
Operating revenues.............-.- $33. 403, ace $30.8 538,069 $24, 172,118 
Operating expenses................- yr (082 647 80 
DEM os dakasncteehwseonee 2,404,301 3" '055,683 ; ‘050, 047 
A RES SS AP ENE SS es 3,422,040 3, 535,568 2/909: 165 

Net operating revenues... .-- $17,970,057 


943 






$16,557,171 $11,252,097 
327 187 


, , 




















es (hk c nuincsuaesronnss $18,236,000 $16,884,635 $12,157,284 
Interest on funded debt.._....---- ,300,117 3,844,078 2,707,013 
Amort. of bond discount and expense 198,254 202,952 134,091 
Other interest charges_...-.---.--- 329,88 36,9 100,117 
Interest during construction_-...._-- 1603 ,788 Cr87 384 Cr30,216 
Preferred dividends of subsidiaries._. 1,021,104 1,032,412 554,048 
Minority interests. ....c.--cscccce 10,175 Ly ge | 18,397 
agg for deprec. reserves.. 3,398,611 3,285,874 1,879,296 
te eRe a 2 as ss abaya aie $9,581,639 $8,352,591 $6,794,539 

BL ee 4 dividends RES TS ESR 870,000 890,000 370:000 
Balance for com. divs. and surplus $8,711,639 $7,482,591 $5,924,539 


ke Last complete annual report in Financial Chronicle Mar. 22 °30, p. 2030 
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Union Street Railway Co. 


(As Reported to the Massachusetts Department of Public Utilities) 
Period End. Sept. 30— 1a Mos. “Rane 1930—9 Mos.—1929 





il atingrev.. $273,426 $339,280 ‘ 2,812 
Siccmetiansernns.. ° 1iae 58.527 61.262 135/236 
Gross income. ..-.-.----- 4,398 43 ,694 16,860 91,359 
Interest on fund & un- 

funded debt....-.--- 5,268 4,211 16,754 11,083 
Net income.....-.-.- def$869 $39,483 $105 $80,276 


t= Last complete annual report in Financial Chronicle Mar. 1°30, p. 1459 


United Carbon Co. 


Period— 1930——3 Mos.——1929. 1930—-9 Mos.—1929- 
Oper. profit after deduct. 


mfg., selling, gen’l & 











trative exp... $423,511 $587,453 $1,610,150 $2, 338.426 
p hiministe property. +s 168,075 94,426 339,28 »o15 
CO eae $591,586 $681,879 $1,949,431 $2,497,739 
Pm nay & depletion -—-.- 368,372 389,837 1,132,989 1,158,368 
Bondint.and discount... --.---- aa”) )— ae 67 685 
Provision for amng - ae 5,000 10,000 75,000 52,500 
for Federal in- 
ale Gee. tcceeee | 300080 20,000 65,000 140,000 
66 DEON. won ccccne $208,214 $240,396 $676,442 $1,079,187 
ee 70,988 361,559 
Common dividends-.--- pO oe nine 
Balance omrpne. a dacs $9,272 $240,396 $8 ,627 $717,628 
, oe . stk. out- 
Shs. ding (io par). 397,885 262,072 _—«397, 885 262,072 
Earns. per share_-_----- $0.43 $0.50 $1.4 $2.26 


‘a Last complete annual report in Financial Chronicle Mar. r} ’30, p. 1479 


U. S. Realty & Improvement Co. 


Period Ended Sept. 30 1930— 3 Months. 9 Months. 
Net profit after interest, deprec. and taxes_------ $138,240 $3,534,959 


te Last complete annual arr in Financial Chronicle Jan. 11 1930 p. 
306 and Jan. 18 1930, p. 4 
Utilities Hydro & Rails Shares Corp. 


Earnings for Period Nov. 4 1929 to Oct. 17 1930. 
“ aun —_ divs. & realized profits, after deducting 


nses and NE Ce Ei eee nite sing me $72,084 
Togs eel surplus and reserves Oct. 17 1930 (incl. $3,007 stock 
divs.), after paying Oct. 1 1930 div. amounting to $25,900--- 6,949 
Valvoline Oil Co. 
Earnings for 9 Months Ended Sept. 30 1930. 
fit after Charges GG WSUS. 2.0 cisco nce nc osscwsnsoece $246,194 
Teclioes per share on 38,600 shares common stock (no par) -__- ~~. $5.37 


Vulcan Detinning Co. 
Period End. Sept.30— 1930—3 poh 929. P3004 Mos .—1929. 








naan eee sean. Bitte sos | iGaoen OU 4. 
in in tories. . ’ * ’ ee (x y 
Sue iesaees..o...-. 9°740 17,410 21,984 40/127 
Gross income ———--—. $952,503 $1,843,745 $3,642,168 $4,797,613 
Cotte eeetion, Ke ~~ 862,645 1,639,375 3,309,760 4,205,400 
Res. and other xp... 19,084 31/672 75,421 065 
Ses tuceme....<---- $70,774 $172.08 $256,987 $493,148 
Shs. com. —_ 1 sap 32,358 y32 reid 32,258 y32,258 
Earnings per share-.--- $1.08 $11.43 


$4.0 $4.63 
x = dh Sruntery a y Gumaaet of 20,000 shares com. 
and 12,258 shares class A com. stock. 


taLast complete annual report in Financial Chronicle Mar. 1, p. 1496 
and Mar. 8, 1930, p. 1670. 


The Washington Water Power Co. 
(And Subsidiaries.) 

















——~Month of September-— 12 Mos. Ended. Sent. 30 
$335,603 603 $758. 840 $91430.4 496 $8,851, 428 
. fr 7” 
ya pg —.. art 229 321,085 4,125,513 3,871,326 
cs a 83,374 $437.755 $5,294,983 $4,980,102 
ee: a 10253 179,010 ~ '209:769 
Total i | ee 93,725 $448,008 $5,473,993 $5,189, 7} 
Interest — Sends 4 eae 540 600 47 ,868 890,222 584,152 
Other int. & deducts_-_-- 14,123 12,907 174,497 139,109 
ES roe $391,973 $387,233 $4,409,274 $4,466,610 
Dividends on preferred stock. .......---....-.-- 500,358 356,535 
PN a no adv rkdnncdosbnsadsvadawasoeses $3,908,916 $4,110,075 
Western Public Service Co. 
bsidi Co ies. 
(And Subsidiary mpanies.) a aioe 
— Month of September— End. Sept. 
$214 024 $208; 216 $2.90. 840 
ddan ailainneecahiite edie ite an ¥ 
a ee Ped ack ea Sain ho ee 117 ,343 105,566 1,262 537 
EE ee ete ere ere Tit 10,027 91,724 
Dit. otetctbnvavcdetennkeuns 11,882 13,741 151,257 
Net operating revenue--.-......--- $77 ,042 $76,581 $845,320 
SE TPO WEEP BOUTOEE Ts 66 ov cc nascdesnensostsueewane 13,811 
NS rena hats A aR, ae Cras R ane oo age oe $859,132 
Interest and amortization (public) -..-.......-.--.--.----..- 187,319 
Ns edn ade bebekehads se bbtbeWebeadenbekeunws $671,812 
CDs 2D, Bs QDs DIOR wb eam sncadesacanceansdananmath 222,686 
RL c. ubivsphaebabdenwarhendnahiodanteedibanet $449,126 


Note.—The present company is a consolidation of the Northern Division 
of the former Western Public Service Company and the Nebraska Electric 
Power Company. Previous year’s operations are not comparable and, 
therefore, will not be shown until May, 1931. 


Weston Electrical Instrument Corp. 


Wisconsin Electric Power Co. 








12 Mos. End. Sept. 30. 1930. 1929. 1928. 1927. 
Oper. revenues_....._- $2,653,694 $2, 257, 732 $2, O29 034 $1,961,531 
Oper. expenses..._.-.. 37,238 1,68) 22°760 
PEND. sccténnthwaiese 241,725 rete 124°624 102,500 

Net oper. revenues... $2, art. 732 $2,091 oe $1,880,979 $1,836,271 
Int. on funded debt -__- 1,850 424,28 424,775 425,456 
Amortiz. “of bond disct-- 430° 53 1 B55 83,054 85,155 
Other int. charges (net) - 89,819 Cr.2.882 160 6,0 
Depreciation reserve... 618,381 543 ,659 489,482 477 323 

Balance__-......... $1,164,030 $1,044,950 $883 ,508 $832,251 
Pref. dividends. ......- 271,616 278,144 262,386 51, 





Balance for com. divs. 
and surplus 


414 


- 


$892, $766,806 $621,1 $580,420 
t= Last complete annual report in Financial Chronicle Fe 's "30, p. 2394 














Wisconsin Gas & Electric Co. 

12 Mos. End. Sept.30— 1930. 1929 1928. 927. 
Operating revenues_._-_- $6. 720° 221 $6,177,112 ,104,710 $6. 133. 268 
Operating expenses- ---- 150,500 3,219,030 3,736,228 3,545,681 
| eer ae 3255. 690 718,062 534,311 "443.871 

Net oper. revenues... $2,254,030 $2,240,020 $1,834,171 $1,542,716 
Non-oper. revenues. _-_- 109,579 126,066 153,406 219,201L 

Gross income. .__.... $2,363, oe $2,366,086 $1,987, 74 $1,761,917 
Int. on funded debt__-_- 517,082 419,470 at 7,285 275,896 
Amortiz. of bond disc. . 17.642 15,799 2'733 12,733 
Other int. charges____. Cr89,336 Cri156,086 Crié. 733 cr26. 561 
Depreciation reserve__-_ 599,062 560 677 485,106 431,333 

ae $1,319,159 $1,526,228 $1,229,187 $1,068,515 
Preferred dividends. _- 293,217 301,830 303 ,622 301, 

Bal.forcom.divs.&sur. $1,025,942 $1,224,398 $925,564 $766,593 

te Last complete annual report in Financial Chronicle Apr. 5°30 p. 2394 

Wisconsin Michigan Power Co. 

12 Months Ended Sept. 30— 1930. 1929. 1928. 
Onerating revenues__......--.----- $3.57 668 $3,528,131 $3,289,192 
CEperGeeees GRUOGION. 5. ccensecwaiccs 1,253,670 312, 1,301,399 
Er 152,578 i 192,274 
idk Rate aeee cn anuawewaiire 495,514 442,873 378,941 





Net operating revenues__..--..-- 
Non-operating revenues 


$1,669,909 
23,945 


$1,592,578 
25,838 


$1,416,578 
10,226 








ar $1,693,855 $1,618,416 $1,426,804 
Interest on funded debt__--.---_--- 444,3 448,167 450,872 
Amort. of bond disc. and expense---__ 645 22,579 
Other interest charges......---.--- 171,640 131.629 6,284 
Int. during construction_..........- Cr66,525 Cr50,741 Cr14,893 
wo for depreciation reserves - _-__ 07,713 68,901 361,958 
tlllatadi etal catdc ys Ells Ap cols $714,080 $697,815 $600 ,002 

me ESTEE IAL, 144,629 100,161 77,793 





Balance for com. div. and surplus_ 


$569,4 $597 6 $522 .209 
ke Last complete annual report in Financial Chronicle Mar. 22 30, p. 2031 











reports: 
Pertod 
Name— Covered. 
Canadian National -...... 4th wk of Oct 
Canadian Pacific. ........ lst wk of Nov 
Georgia & Florida......-- 4thwk of Oct 


Minneapolis & St Louis....4th wk of Oct 
Mobile & Ohio Ist wk of Nov 


ids veces lst wk of Nov 
St Louis Southwestern ....lst wk of Nov 


Western Maryland lst wk of Nov 


54 


Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


Current Previous Inc. (+-) or 
a Year Dee. (—) 
4,734,345 5,830,796 —1,096,451 
3,392,000 3,997,000 +605,000 
34,250 30,000 + 4,250 
265,709 339,921 —74,212 
234,273 296,722 —62,449 
3,065,269 3,833,446 —768,177 
382,100 554,767 —172,667 
339,952 413,576 —~73,623 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 




















Period End. Sept.30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Net after aaees. 3 & exp. $110. 860 $309,573 $677 612 $843 ,831 
Other deductions.....- 22'584 49:13 7 32,472 ° 

Total income. ---.-.--- $133,444 $260,436 $645,140 $786,564 
po Ee eee ee 13,291 ‘ 102,077 

Net income---.---..-- $120,153 $222,565 $569,037 $684,487 
Class ‘‘A”’ “aivihnte. 23,750 x32,500 73,837 x97 ,500 
Common dividends ---.- eee;  ~aaeee OED. Cigtberincs 

Rae og re bog a enn toe $59,753 $190,065 $385,250 $586,987 
8 c s outstan 
kc peenwEeeed 50,000 65,000 50,000 65,000 
an Bay share -——- $0.80 $1.21 $3.46 $3.70 
. stk. outstan 
MEAN Cocicdusenes 146 150,000 146,600 —-150,000 
per share_---- f $0.96 $2.71 $2.95 


("Last complete annual report in Financial Chronicle May 17 '30, p. 3566 



































Gross Earnings. Length of Roaé. 
Month, 
Inc. (+) 0 
1929. 1928. Dee. (—). 1929. 1928. 
t > b Miles. Miles. 
Webruary ....-- 474,720,516 | 456,387,931 | + _ —. 585 | 242,884 | 242,.6€8 
7 506,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
aa 513,076,026 | 474,784,902 +38, 291,124 | 240,956 | 240,816 
eS 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
eee 531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
Se 656,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
, es 685,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September. ._._| 565,816,654 | 556,003,663 +9,812,986 | 241,704 | 241,447 
SSS 607,584,997 | 617,475,011 —9,890,014 | 241,622 | 241,451 
November_____. 498,316,925 | 531,122,099 | —32,806,074 | 241,659 | 241,326 
on es mic 468,182,822 | 495,950,821 | —27,767,999 | 241,864 | 240.773 
1930. 1929. 930. 1929. 
January....... 450,526,029 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February ...... 427,231,361 | 475,265,483 | —48,034,122 | 242,348 | 242,113 
ae 452,024,463 516,620,359 | —-64,.595,796 | 242,325 1, 
BEA ik Wiss onaane 450,537,217 | 513,733,181 | —62,195,964 | 242,375 | 242,181 
nb tos sca is dn ako 462, ,002 | 537,575,914 | —75,131,912 | 242,156 | 241,758 
eee 444,171,625 531.690,472 —87,518,847 | 242,320 | 241,349 
oe SRR ae 456,369,950 | 557,522,607 |—101.152,657 | 235,049 | 242.979 
~---...| 445,700,789 | 586,397,704 |-—126,696,915 | 241,546 | 242,444 
on a ok mnine 466,826,791 | 566,461,331 | —99,634,540 | 242,341 | 242,322 
Nea Earnings. Inc. (+) or Des. (—). 
Month. 
1929. 1928. Amount Per Cent. 
% & 
108,987,455 + 17,381,398 +15.95 
132,122,686 +7,516,400 + 5.68 
110,884,575 + 25,937,085 +23.39 
129,017,791 + 17,754,091 +12.09 
127,514,775 + 22,659,557 +17.77 
137,625,367 +30,793,381 + 22.37 
174,198,544 + 16,758, +9.62 
178,800,939 +2,612,246 +1.46 
216,519,313 —12,183,372 —5.63 
157,192,239 —30,028,982 —19.11 
ee” ~ ae — 32,186,071 —23.12 
117,764,570 —23,005,176 —19.55 
125,577,866 — 28,128,967 —22.40 
139,756,091 —38, 202 ,064 —27.46 
141,939,648 —34 ‘315, 878 —2. 
147,099,034 —35,711, 276 —24.22 
§ 607 150,199,509 —39.954. —26, 
’ 422 169,249,159 —43,753.737 —25. 
203 191,197,689 — 52,063,396 —27.21 
September......... 147,231,000 183, 486, 079 —36,255,079 —19.75 
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Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the — reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &¢c., or where they differ in 
some other respect from the reports to the Commission. 


Consolidated Railroads of Cuba. 








3 Mos. End. Sept. 30— 1930. 1929. 1928. 1927. 
Dividends received_-_-_-_- y ,000 SF 7s 
Other income__________ 27 ,987 62,300 S645S = bacnae 

Gross income______-_- $627 ,987 $662,300 $660,412 $603 ,847 

PPD 6 cecsccncden 16,184 5,942 10,991 5,476 

Net income-_-__.____-_ $611,803 $656,358 $649,421 $598,371 


tS Last complete annual report in Financial Chronicle Sept. 20 ’30, p. 1889 


Cuba Northern Railways. 
3 Mos. End. Sept. 30— 1930. 1929. 1928. 
Gross income $941,005 $1,022,231 $1,455,167 
995,564 1,073,240 1,232,519 
$54,559 $51,009 pf.$222,648 
k= Last complete annual report in Financial Chronicle Sept. 20 ’30, p. 1889 


Cuba Railroad. 





3 Mos. End. Sept. 30— 1929. 1928. 
Gross revenue $3,312,839 $3,150,287 
2,008,714 2,462,341 2,677,255 

Net income $460,408 $850,498 $473 ,032 
k= Last complete annual report in Financial Chronicle Sept. 20 ’30, p. 1888 


Indiana Harbor Belt RR. 
Period End. Sept. 30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 


1930. 
ee eee $2,469,122 














Railway operating rev_. $2,623,519 $3,365,120 $8,201,081 $9,694,141 
Railway operating exps. 1,688,542 1,942,162 5,561,721 6,090,338 

Net rev.fromry.oper $934,977 $1,422,958 $2,639,359 $3,603,803 
Railway tax accruals__.. $115,368 $230,271 $424,926 $615,556 
Uncollectible ry. revnues soz 4,351 
Equip. & joint fac. rents 169,446 164,763 326,441 425,917 

Net ry. oper. income. $649,768 $1,026,601 $1,887,157 $2,557,978 
Misc. & non-oper. inc-_... 72,474 63 ,087 141,055 145,115 








Gross income__...... $722,242 $1,089,688 $2,028,212 $2,703,093 
Deduct. from gross inc... 127,780 126,664 383,205 385,123 
2eet Se00M.. «os os oss $594,462 $963,024 $1,645,006 $2,317,970 


Last complete annual report in Financial Chronicle July 19 '30, p. 472 


International Rys. of Central America. 





——Month of October. —10 Mos. End. Oct. 31— 

1930. 1929. 1930. 1929. 
Gross earnings. .._..-- $532,923 $566,350 $6,179,780 $7,314,122 
Operating expenses - - -_~ 341,260 413,158 3,635,377 4,328,429 





Int.appl.tofixedchgs $191,663 $153,192 $2,544,403 $2,985,693 
ks Last complete annual report in Financial Chronicle May 10 ’30, p. 3343 


Interoceanic Ry. of Mexico. 








— Month of August —8 Mos. End. Aug. 31— 

1930. 192 1930. 1929. 

Pesos. Pesos. Pésos. Pesos. 
Gross earnings.....-..- 870,627 922,638 8,837,016 8,581,914 
Operating expenses_---- 1,039,337 993.856 8,625,104 8,099,881 
Net earnings... -- defi68,710 def71,217 211,911 482,032 
Percentage exp.toearns. 119.38% 107.72% 97.60% 94.38% 

DEE akacncencades 1,644 5 RS re re 


k= Last complete annual report in Financial Chronicle May 10 ’30, p. 3343 


Louisiana & Arkansas Ry. 





—-Month of September— —9Q Mos. End. Sept. 30— 

1930. 1929. 1930. 1929. 
Railway oper. revenues. $596,499 $719,403 $5,433,398 $5,811,263 
Railway oper. expenses-_ 370,402 408,758 3,725,362 3,948,807 
Net fromry. oper_.-.- $226,097 $310,645 $1,708,035 $1,862,456 
gS a 156,239 210,044 962,782 1,104,845 


* Before interest and Federal income taxes. 
Ke Last complete annual report in Financial Chronicle June 14 ’30, p. 4231 


Missouri-Kansas-Texas Lines. 


—Month of September— —9 Mos. End. Sept. 30— 
1930. | 1939. . 1930. 1929 





3 , 
Mileage operated (avge.) 3, 3,188 3,188 3,188 
Operating revenues_-_--- $3,921,429 $4,762,018 $33,703,193 $41,719,868 
Operating expenses ----- 2,435,233° 3,202,122 23,586,471 28,743,216 
Available for interest... 1,206,421 1,062,647 6,781,942 9,188,330 
Int. chges. incl. adj. bds- 406,180 416,721 3,673,416 3,827,389 
Net income........- $800,241 $645,926 $3,108,525 $5,360,940 


tS Last complete annual report in Financial Chronicle May 10 ’30, p. 3381 


National Rys. of Mexico. 


— Month of August —8 Mos. End. Aug. 31— 
1930. 1929 1930. 1939. 








Pesos. Pesos. Pesos. Pesos. 
Gross earnings_._._---- 9,019,592 9,486,508 74,474,170 73,860,800 
Operating expenses-_---- 8,058,005 7,842,607 61,584,520 62,464,372 
Net earnings._....-- 961,587 1,643,900 12,889,650 11,396,428 
Percentage exp. to earns. 89.34% 82.69% 82.69% 84.57% 
Kilometers. .....-.---- 11,604 11 395 ae SS 


tS Last complete annual report in Financial Chronicle Dec. 28 ’29, p. 4137 


New York Central RR. 
(Including Leased Lines) 
Period End. Sept. 30— — Mos.—1929. 1930—9 Mos.— 1929. 


Railway operating rev_-119,736,096 155 68.400 S68 4e3 1394 446,509,344 














Railway operating exps. 93,120,515 112,969,044 287,357,929 329,072,276 
Net rev. from ry. oper 26,615,580 42,566,183 81,075,464 117,437,068 
Railway tax accruals__. 8,816,085 10,794,827 26,626,386 31,157,827 
Uncollectible ry. rev---- 22,93 29,772 110,280 92,024 
Equip. & joint fac. rents 3,297,092 964,806 7,699,053 4,320,707 
Net ry. oper. income. 14,479,468 30,776,778 46,639,745 81,866,511 
Misc. & non-oper.inc... 9,518,043 7,212,896 31,223,213 22,019,255 
Gross income---_-_---- 23,997,510 37,989,673 77,862,958 103,885,766 
Deduct. from grossinc.. 15,183,753 15,114,458 45,936,501 44,962,649 
Net income-.-.-_-.----- 8,813,758 22,875,215 31,926,458 58,923,117 
Shs. com. stk outstand. 
ON 0. Pe 4,992,596 4,637,092 4,992,596 4,637,092 
Earnings per share-_--.-.-. $1.77 $4.93 $6.39 $12.70 


te Last complete annual report in Financial Chronicle June 21 '30, p. 4439 





———=—= 


Pittsburgh & Lake Erie RR. 
Period End. Sept. 30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Railway operating rev_. $7,267,687 $9,274,286 $21,635,779 $26,162,958 
Railway operating exps. 5,412,110 7,402,179 16,984,263 21,512,826 


Net rev. from ry. oper $1,855,577 $1,872,107 $4,651,517 $4,650,132 
Railway tax accruals ___ 457,600 580,300 1 600 20,500 


Uncollectible railway rev 2 1 
Cr820,999 Cr1,084,762 Cr2,518,236 Cr3,174,242 





Equip. & joint fac. rents 








Net railway oper. inc. .218,886 $2,376,487 $5,756,928 ,203 ,728 
Misc. & non-oper. inc__-_ = 209,580 304,622 935,858 ” 881,325 
Gross income__._.... $2,428,466 $2,681,109 $6,692,786 $7,085,054 
Deduct. from gross inc. . 563 ,353 423,381 1,563,593 1,369,021 





Net income... .---- 
Earns. per shr. on 863,- 
soe cap. stk. (par 


$1,865,113 $2,257,728 $5,129,193 $5,716,033 


$2,16 $2.61 $5.94 $6 ,62 
k= Last complete annual report in Financial Chronicle June 28 ’30, p. 4598 


Rutland RR. 
1930—3 Mos.—1929. 


Period End. Sept. 30— 1930—9 Mos.—1929. 














Railway operating rev_. $1,416,343 $1,720,638 $4,060,906 $4,724,135 
Railway operating exps. 1,120,004 1,267,661 3,419,427 3,770,988 
Net rev. fromry.oper $296,339 $452,977 $641,479 $953,147 
Railway tax accruals up ex 81,289 104,907 208,228 260,362 
Uncollectible ry revenues 171 25 319 89 
Equip. & joint fac. rents Cr10,609 Cr21,347 Cr54,531 Cr70,649 
Net ry. oper.income. $225,489 $369,393 $487 ,462 $763,345 
Misc. & non-oper. inc... 28,709 35,224 83,117 96,774 
Gross income__....-.- $254,198 $404,616 $570,579 $860,119 
Deduct. from gross inc... 110,112 110,804 330 ,467 336,114 
Net income. _.._.--- $144,086 $293,813 $240,112 $524,005 
Earns. per shr. on 90,576 
ae $1.59 $3.24 $2.65 $5.78 


k= Last complete annual report in Financial Chronicle May 24 '30, p. 3700 


Seaboard Air Line Ry. 
— Month of September— —9 Mos. End. Sept. 30— 
1930. 1929 929 


5 1930. é 
Total oper. revenues... $3,665,122 $4,199,317 $37,666,995 $44,455,915 
Total oper. expenses_... 2,950,727 3,134,913 29,715,558 32,310,143 











Net revenue_.__...-- $714,394 $1,064,403 $7,951,436 $12,145,772 
Taxes & uncoll. ry. rev_- 290,309 302,429 2,893,595 2,908,416 

Operating income__._. $424,084 $761,974 $5,057,841 $9,237,355 
Equip. & joint facility 

rents—Net dr_....-- 16,181 Cr34,756 530,730 758,173 

Net ry. oper.income. $407,903 $796,730 $4,527,110 $8,479,181 


t= Last complete annual report in Financial Chronicle Mar. 8 ’30, p. 1641 


Toronto Hamilton & Buffalo Ry. 


Period End. Sept. 30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Railway operating rev... $845,224 $1,061,042 $2, +22. $3,079,457 
Railway operating exps-_ 589,942 577 ,303 1,728,017 1,807,881 


we) 














Net rev.fromry.oper $255,282 $483,739 $841,206 $1,271,575 
Railway tax accruals__- 25,388 47 ,484 87,392 130,982 
Uncollectible ry. rev__-- 10 1 165 41 
Equip. & joint fac. rents 11,603 Cr8,247 14,585 Cr34,258 

Net ry. oper.income. $218,282 $444,501 $739,065 $1,174,810 
Misc. & non-oper. inc--- 32,865 33,706 143,299 129,208 

Gross income--_-_-_---- $251,147 $478,207 $882,364 $1,304,018 
Deduct. from gross inc - - 55,789 56,341 167,155 170,325 

Net ines. nncncocn $195,358 $421,866 $715,209 $1,133,693 


et, 





FINANCIAL REPORTS 


Financial Reports.—An Index to annual reports of steam 
railroads, public utility and misceallaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Nov. 8. The next will appear in that of Dec. 2. 


General Motors Corporation. 
(Report for 3 and 9 Months Ended Sept. 30 1930.) 
Alfred P. Sloan Jr., President, Nov. 11 says: 


With the hope that some general comments upon the nine months earn- 
ings statement of General Motors Corp. may useful in enabling our 
stockholders to better appraise the current position of the corporation, I 
offer the following observations. 

All stockholders appreciate that an organization like General Motors, 
spread out all over the world and dependent in a very material degree upon 
the purchasing power of all individuals, must necessarily be affected by 
the complex forces which are influencing the course of world commerce. 
This is true not only at home but more importantly abroad. Therefore, a 
recognition of conditions as they exist is more essentia! to a complete under- 
standing than any comments upon conditions as we might like to have them. 

The volume of General Motors’ business has shown a declining trend as 
we have progressed through the year. ‘This is entirely in line with the de- 
clining trend in the volume of all industry. It is a recognized fact that 
falling off in volume of business is normally accompanied by a much greater 
reduction in profits because of the influence of fixed or uncontrollable ex- 
pense which must go on, irrespective of conditions. 

Had not the corporation realized over a year ago that a different trend 
of industrial activity was developing and started then to readjust its operat- 
ing policy in line with a different order of things, it would have been im- 
possible to report as favorable an earnings position. Furthermore, current 
profits have been adversely affected by the policy of keeping motor cars 
and other merchandise in the hands of the corporation's distributing organ- 
izations throughout the world at a very low pees, This is a sound and 
constructive policy and although it tends to throw into the future, profits 
that might be earned at present, still the sole consideration at all times 
should be that policy which results in keeping the corporation abreast of 
the times. 

In the first nine months of the current year, our inventories of raw and 
finished materials were reduced from $158.472,999 to $113,530,106 and 
total stocks of finished cars throughout the world were decreased 42,851 
units. Due to these low inventories, corporation will very promptly 
profit through any change in the future - 

Notwithstanding the many problems of a special c’ 


haracter that presented 
themselves during this period, and which had to be dealt with, important 
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progress has been made in advancing our engineering, manufacturing and 
commercial operating standards with the result that the new offerings of 
the corporation's products will reflect higher standards of attractiveness 
and convenience, and greater dollar value than at any previous time. 

With full recognition of the hardships ana suffering which accompany all 
periods of economic r ustments, 1 wish to emphasize the Ny og ed 
which the present situation offers industrial management to inject into 
business a different type of yy Tye, a different appreciation of the 
problems than has existed for a number of years past. Irrespective of how 
carefully industry may have conducted its affairs in periods of great pros- 
perity, ft is bound to and, as a matter of fact, it very properly should, meas- 
ure its problems and determine its policies with a meas g stick applicable 
to conditions as they exist. When a different order of things sets in, a 
different measuring rule must be employed—every policy; every item of 
expense; every procedure; and personnel must be reviewed and revalued. 
This is in every sense of the word an unwelcome task—one that no one likes 
to deal with and one that too many shirk, yet it must be done with the sole 
regard of the permanent interest of the business and a full appreciation 
of the fact that it is vital to future progress. 

General Motors has not reduced either salaries or wages and it is my 
hope that no readjustment of that character will be necessary. Tomy mind 
it is important for industry to appreciate the fact that the prosperity of the 
United States is founded on a high wage scale. ‘To reduce the wage scale 
would, in my judgment, not only delay the return of more normal times but 
would put a limit, and an unnecessary limit, on the future prosperity of the 
country. ‘The broader the margin that exists between the daily wage and 
the necessities of life, the more the individual has available to purchase 
additional products and enjoy and profit by his leisure hours. This develop- 
ment of purchasing power creates wealth, which in turn reacts and reacts 
throughout our whole industrial situation. 

The corporation's course regarding dividends must necessarily be de- 
termined from time to time as action becomes necessary. The policy of 
the corporation is to dea] in a conservative way With the question of dividend 
disbursements. In periods of sub-normal industrial activity, however, @ 
dividend disbursement, representing a percentage of total earnings higher 
than usual, is enturely proper. The maintenance of financial and operating 
strength, with regard to contingencies of the future, must at all times 
the dominating influence that determines such action. Weight must be 

iven, also, to the fact that the corporation has a strong cash position, 

well fortified in working capital and that it recognizes as a major industrial 

purpose, the importance of doing its part in maintaining purchasing power 
through periods of adversity. 

The confidence of stockholders is one of the many assets of the corpora- 
tion which are not included in a financialsummary. Since my last ae 
to you the number of stockholders has increased from 249,175, as of Aug. 16 
1930, to 261,417, as of Oct. 31 1930. This growth, in a period of economic 
changes, is an indication of increasing public confidence and I take this 
opportunity of welcoming them to oe oe in General Motors Corp. 

Yo sum up, therefore, my feeling is, that while the earnings of the cor- 
poration have declined due to perfectly evident and fully apprecia 
reasons, the organization has established an operating record equal to and 
peneee more outstanding than in previous years. I feel that as an organ- 
zation we have a thorough appreciation of the necessity of continuing and 
completing the efforts that we have put forth during the past year, in line of 
adjusting our affairs to constantly changing conditions. Any organization 
which will recognize this job and accomplish it, is bound to enter the next 
general forward movement with an attitude of mind and an intensity of 
euepeee and effectiveness that will enable it in every sense to justify its 
existence. 

ne rm at the situat.on from a broad standpoint, I feel that there is no 
occasion for losing faith in the principles and policies of the corporation; 
neither should we lose faith or confidence in each other, nor in our industrial 
leaders. On the contrary, we individually should do the most we can to 
reduce the discomfort and suffering which follow all economic readjustments. 
Finally, we should discharge our responsibilities, whatever they may be, 
in such a manner that when the tide turns—and that is only a question of 
time—we shall be better able to enjoy and appreciate the bigger oppor- 
tunities that have yet to come to us. 


For income statement for 3 and 9 months ended Sept. 30 
1930 see ‘‘Karnings Department” on a preceding page. 
CONDENSED CONSOLIDATED BALANCE SHEET. 











Sept. 30 '30. Dec. 31 '29 
Assets— 3 
Real estate, plants, equipment.._._________- 613,038,402 609,880,375 
een GONE. ca mawnwacencoccee 17,952,262 18,168,099 
Goodwill, patents, &c..................---- 51,540,712 50,680,426 
a jase ae ok onde peas decaseren:caae 145,570,217 101,085,813 
U. 8. Government securities......._...____- 41,838,733 26,265,717 
Other marketable securities. .........__.__- 14,656,010 =&§ ------ 
Gen. Motors Management Corp. Serial 6s__-_- 7,000,000  -  .------ 
Sight draft with bills of lading attached, and 
ee eine is acme 9,272,798 13,579,613 
PO ES inn an re ions cin ba wie 4,271,133 1,977 363 
a Accounts receivable and trade acceptances.. 30,598,729 33,866,865 
RS 6 ei glia NRE I Sis aR ERE 113,530,106 188,472,999 
SUI A ee i wt md awe 3,445,092 £712,575 
Inv. in subs. and affil. companies not consol. 218,830,627 207,270,443 
Gen. Motors Management Corp. Serial 6s__._. 43, 000 i -«---- 
b General Motors Corp. capital stocks held in 
Treasury for corporate purposes__.______- 9,408 ,392 69,929,476 
aig ech does céocs ca cawd: 1,323,953,213 1,324,889,764 
Liabilities— $ 3 
scab atcoddakcacaanene 141,969,468  -.-.---- 
ie! pakenioe 135,513,800 
6% Neen en nema... mmeaiaea l, ,500 
ee et ceccbae. . scabeues 1,991,700 
Common stock ($10 par)................... 435,000,000 435,000,000 
Interest of minority stockholders in subs. with 
respect to capital & surpins..........._-- 443,800 443 ,800 
SR Se um adwan 20,833,380 42,894,667 
Taxes, payrolls, & sundry accrued items-_---_-_- 21,290,918 22,401,424 
U.S. & foreign income taxes-........______- 23 395,484 28,701,486 
Employees savings funds, pay. within one year 8,088,739 9,010,571 
Contractual liability to General Motors Man- 
alas ace ach bo ten te ase Si ie @ a Oe pole ee 
Accrued divs. on pref. & debenture stocks- --- 1,561,557 1,615,015 
eRe CAWIGOING (OT OOUUINOR Wu cecuceccacceces _ «ccucexs 13,050,000 
Reserves Deprec. of real estate, plants & equip. 211,931,133 194,094,963 
mployees investment fund_-.........-.-- 6,472,160 9,915,825 
Employees savings funds, pay.afterone year 34,889,133 32,412,619 
Employees bonus------..-- 12,539,544 
Sundry contingencies 3,333,577 
I eee nS aiieaseboaste 380,560,273 
bakcnne We Gkdnncwwbonwadasocnsuae 1,323 953,213 1,324,889,764 


a Less reserve for doubtful accounts: in 1930, $1,993,515; in 1929, 
$1,549,336. b In 1930, 195,257 shares common; 10,967 shares preferred, 
no par value, $5 series.—V. 131, p. 3050, 2704. 


Rochester Central Power Corporation. 
(1929 Financial Statement—Preliminary and Subject to Audits.) 


J. I. Mange, President, in his report to stockholders 
dated Nov. 7 says: 


The directors submit a preliminary consolidated income statement 
showing the results of operations of company’s properties from the various 
dates of acquisition in 1928 to Dec. 31 1928, and for the calendar year 
oem, and preliminary consolidated balance sheets as at Dec. 31 1928 

A consolidated balance sheet of the Rochester Central Power Corp. 
at May 31 1928, prepared during the period of the former management 
and under the then board of directors, showed the corporate surplus as 
$10,630,841. In preparing the consolidated statements which follow, 
we have, in accordance with sound established accounting practice, ex- 
cluded from the consolidated corporate surplus account the ag te 
of the surpluses of subsidiary companies applicable to the stocks acq 
by Rochester Central Power Corp. at the dates of their acquisition and 
applied such aggregate surpluses against the cost of such stocks, leaving 
in the consolidated surplus account only the consolidated net results of 
operations of such subsidiaries combined with the Rochester Central 
Power Corp. since the dates of their acquisition by that corporation. 








PRELIMINARY COMPARATIVE CONSOLIDATED INCOME 
STATEMENTS. 
(Subject to adjustment upon conclusion of pending negotiations with the 
former owners of the companies.] titin 


of Ac 6 
Year Ended o, 1938 10 
Dec. 31 ’29. Dec. 31 ’28. 
Operating revenues: 








RIOR sé c<deton Midduann scot nésens 4b bn nebnebe $15,067,441 $5,963,083 
Gas and miscellaneous...........----------- 7,304,733 2,947,178 
Total operating revenues--......--..-.----- $22,372,174 $8,910,261 
Operating expenses and maintenance. -_-.--.....-.-- 9,892,721 3,891,924 
Provision for renewals, replacements and retire- 
ment of fixed capital (depreciation) _.......-.-- 1,345,217 592,857 
PE cuddsdcumMtidehiasdddtirdsdibbdwbwawanwemunt 2,398,222 1,015,336 
RINE DORNER. no wedhdns cnnnnctasestanene $8,736,013 $3,410,144 
Other income | ES) * Eee 40,224 180,867 





en ee ee $8,776,238 $3,591,011 
Fixed charges and other deductions: 
Interest on funded debt of subsidiaries -~-.--.-~- 2,523,183 1,057,319 
Interest on unfunded debt of subsidiaries - - ~~. ~~. 322,095 122,234 
Interest on funded debt of company----.------ 1,124,996 293 .750 
Interest on unfunded debt of company-------- 269 ,868 91 
Amortization of debt discount and expense---- 214,902 6 
Miscellaneous amortization. --.......-.---.--- 124,493 32, 





Interest during construction—Credit-.-......- 46,061 20, 
Dividends on preferred stock of subsidiaries_... 1,980,725 859,916 
Earnings applicable to minority common stocks 1,898 5,096 
Balance for dividends on preferred stocks, &c.. $2,260,138 $274,880 
Dividends on preferred stock.........-..---.--- 1,080,000 338,699 
Balance for divs. on common stock and surplus_- $1,180,137 def$63,891 
Pref. divs. earned after prior charges_---_---_---. ene =—<—é hen 


Preferred divs. and prior charges earned “overall”. 1.15 times 
PRELIMINARY COMPARATIVE CONSOLIDATED BALANCE SHEETS 
DECEMBER 31. 


Subject to Adjustment upon Conclusion of Pending Negotiations with the 
Former Owners of the Companies.] 
Assets— 1929 1928 1929. 1928. 
$s $ LTiabiltites— $ $ 
Stated cap. for 
franchises, &c167,148,368 160,224,303 com. stock (in- 
Organiz.exps... 2,521,339 2,489,001 clud. subscr.)x40,000,000 39,940,025 
Invest. (at cost) 557,686 458 ,927|6% pref.stock.. 18,000,000 18,000,000 
Cash, special de- Agree. to deliver 


Plant, property, 


posits & call 6% preferred. 1,116,000 -..... 
Se 1,752,618  4,373,055)| Subs. companies 
Notes receivable 53,573 26,246 Preferred (in- 
Accts. receivable clud .subscr) 31,323,400 31,339,700 
Consumers... 1,658,062 1,756,881 Minority com- 
Miscellaneous 1,723,512 2,036,831 stocks & ap- 
Materials& supp 1,849,665 2,094,598 plic. surplus 46,752 52,479 
Merch. held on Adv.from stkhirs 5,527,965 --.... 
consignment - a pneee Series A, 5% deb 
Prepaid expenses 113,881 124,085 entures, 1953. 22,500,000 22,500,000 
Miscell. items in Sub.co's fd. debt 46,765,739 46,719,474 
suspense. ___. 2,862,169 2,899,330| Notes payable.. 4,409,343 5,802,841 
Unamort. debt Accts.payable.. 3,424,227 5,973,564 
discount &exp 4,549,178 4,740,807} Matured bonds, 
bond int., &c- 441,055 416,686 
Int., div. & mis- 
cell. accruals. 1,530,931 1,567,814 
Taxes accrued - . 678,428 1,050,601 


Accts. payable— 
consg’d mdse. 
Consumers’ deps 
Reserves: Re- 
newals, re- 


0 ae 
995,206 994,043 








placements 
& retirem’t 
of fixed cap. 
(deprec.) _.- 5,516,011 6,363,771 
Contingencies 381,5 651,897 
Other reserves 985,284 915,058 
Tot. (ea.side) 185,033,478 181,224,063| Corp. surplus... 1,148,176 def63,891 


x Represented by 1,600,000 shares in 1929 and 1,597,601 in 1928. 
PRELIMINARY STATEMENT OF CONSOLIDATED SURPLUS AS AT 
DECEMBER 31 1929. 

Deficit for period from dates of acquisition in 1928 to Dec. 31 


ee, a Sa ee aes Sa apes $63 ,891 
Balance of net income for year ended Dec. 31 1929, per income 

i Chint cas oaks Ra eC Ronnies sca en ewe ete 1,180,138 
Profit on sale of investment securities. ............--------.-.-- 34,060 

IU oxo sa'etby ip chil dhe gk ak cant aah anid sae waite cia ihe i cota ete a $1,150,307 
SPE C00. DPGINNE DUNE ews Qawdegnmiednecmenmneeman nme 2,131 

Consolidated surplus balance at Dec. 31 1929_.-----.-------- $1,148,176 
PRELIMINARY COMPARATIVE INCOME AND SURPLUS ACCOUNTS 


CORPORATION) 
{Subject to Adjustment upon Conclusion of Pending Negotiations with th 
Former Owners of the Companies.] y 
rom 
Year Ended. Organiz. to 
Gross Income: 


Dec. 31 ’29. Dec. 31 ’28. 
Dividends on stocks and earnings of subsidiaries 
applicable to stocks held by the corporation... $3,317,025 $1,247,909 
Interest on ba balances, loans, notes and 














oe SE apres eee 137 ,976 141,845 
WE es i oes sane lcuwdsdesbesk cttabdeur $3,455,002 $1,389,754 
ee SS ee ee ae 99, 44 
SUEIEEE OR TUNE GEN bin ecc en dncééncce cacwsous 1,124,996 293,750 
Interest on unfunded debt-.....-.-.---.-....-.. 269,868 890,912 
Amortization of debt discount and expense-----.-- 91,706 30,305 
WEE TAOS, 5 od cade nekesetnvssriseneces $1,868,527 $169,347 
Dividends on preferred stock... ..--------------- 1,080,000 338,699 
Berl no a win nce vcteccdcwecsasessseccsccecs $788,526 def$169,352 
Deficit at beginning of period----..-.------------- 2004Ga* ' (awdess 
Corporate surplus, per balance sheet-.--.-..--.. $619,174 def$169,352 
PRELIMINARY COMPARATIVE BALANCE SHEET DEC. 31. 


(CORPORATION) 
{Subject to Adjustment upon Conclusion of Pending Negotiations with the 
Former Owners of the Companies.]} 
1929. 1928. 1929, 1928. 
Assets— x 4 Liabilittes— 3 é 
Invest .insub.cos 80,731,268 77,203,580| Stated cap. for 
Organiz. exps 2 2,444,131 com. stock in- 


Adv. to sub. cos 991,873 47,309; clud.subscr.).x40,000,000 39,940,025 
Cash & spec.dep 147,311 1,549,645|6% pref.stock.. 18,000,000 18,000,000 
Notes receivable ...... 26,400 | Agreem’t to de- 
Accts. receivable 4,033 45| liver 6% pref. 1,116,000 caus, 
Dividends receiv 2,930 7,485|Adv.from stkhirs 928,221 ______ 
Interest receiv... $...... 292 | Series A, 5% deb 


Unamortiz. debt entures, 1953. 22,500,000 22,500,000 
discount &exp 2,172,707 2,243,585|Notespayable.. 2,465,752 


Miscell.def.chgs SBA © seaces Accts. payable_ 14,480 2,540,185 
Matured int .pay este ata S 
Accrued taxes ._ | I TS 
Accrued int. & 
dividends ~~... 581,330 705,614 








Tot. (ea.side) 86,522,703 83,516,472/| Corp. surplus__-_ 619,174 defl69,352 


sapeeans by 1,600,000 shares in 1929 and 1,597,601 in 1928.—V. 130, 
Pp. > 
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General Corporate and Investment News. 


STEAM RAILROADS. 


Commission Refuses to Reopen Grain Rate Case.—Despite petitions from 
Practically all Western railroads affected and the statement of the presidents 
of 10 Western carriers that losses in revenues had become a serious menace to 
adequate transportation. the I.-S. C. Commission Nov. 12 refused to 
reconsider its findings in revision of Western grain rate structure.—N. Y. 
“Times” Nov. 12 p. 38 

Freight Cars in Need of Repairs.—Class I railroads on Oct. 15 had 156,127 
freight cars in need of repairs or 7% of the number on line, according to the 
car service division of the American Railway Association. This was a 
decrease of 1,014 cars below the number in need of repair on Oct. 1, at which 
time there were 157,141, or 7.1%. Freight cars in need of heavy repairs 
on Oct. 15 totaled 111,324, or 5%, an increase of 132 compared with the 
number on Oct. 1, while freight cars in need of light repairs totaled 44,803, 
or 2%, a decrease of 1,146 compared with Oct. 1. 

Locomotives in Need of Repairs.—Class I railroads of this country on Oct- 
15 had 5,005 locomotives in need of classified repairs, or 9%, of the number 
on line, according to reports just 1iled by the carriers with the car service 
division of the America Railway Association. This was an increase of 240 
locomotives above the number in need of such repair on Oct. 1, at which 
time there were 4,765, or 8.6%. Class I railroads on Oct. 15 had 7,618 
servicable locomotives in storage compared with 7,997 on Oct. 1. 

Surplus Freight Cars.—Class 1 railroads on Oct. 31 had 402,637 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This was 
an increase of 978 cars compared with Oct. 23, at which time there were 
401,659 surplus freight cars. Surplus coal cars on Oct. 31 totaled 126,935 
cars, a decrease of 3,688 within approximately a week, while surplus box 
cars totaled 230,705, an increase of 7 ,045 for the same period. Reports also 
showed 21,826 surplus stock cars, a decrease of 599 cars below the number 
reported on Oct. 23 while surplus refrigerator cars totaled 4,442, a decrease 
of 1,465 cars for the same period. 


Baltimore & Ohio RR.—Abandonment of 5.63 Miles of 
Branch Line.— 

The I.-S. C. Commission Nov. 1 issued a certificate authorizing the 
company to abandon the Sutton branch of its West Virginia & Pittsburgh 
branch, Charleston division, about 5.63 miles in Braxton County, W. Va. 


Inquiry Denied to Pennsylvania on Buses—lInter-State Com- 
merce Body Gives No Reason for Refusing Railroad’s Plea.— 


The Pennsylvania RR.'s petition for an investigation of the motor coach 
activities of the Baltimore & Ohio RR. in the New York metropolitan area 
was denied Nov. 7 by the I.-S. C Commission. 

No reason was given for its decision by the Commission, its order merely 
stating that ‘‘upon consideration of the petition of the Pennsylvania RR. 
for an investigation into the practices of the Baltimore & Ohio RR. in the 
matter of transfer of passengers to, from and through New York, N. Y., 
and to and from Newark, N. J., and of reply thereto by the Baltimore & 
more RR.: it is ordered, that the said petition be, and it is hereby, de- 
nied.”’ 


Contracts Awarded .— 

As the first part of improvements on the Baltimore & Ohio RR., calling 
for a total estimated expenditure of $1,185,000, contracts have been awarded 
for the construction of second track, revision of main track and extension 
of passing sidings between Bridge No. 74 at Hayes Borough and West 
Alexander, Pa., a distance of 48 miles. In this territory, existing sections 
of double track are to be connected between Bruceton and Finleyville, a 
distance of about five miles, giving double track for a total of 17 miles and 
suitable intermediate passing sidings at six new locations. The immediate 
work calls for the expenditure of $505,000 of the total authorization. The 
T. J. Foley Co. of Pittsburgh was awarded two contracts on two different 
sections, and the Empire Construction Co. of Baltimore, Md., was awarded 
contract on a third section. 

The second nalf of the improvements consists of the installation of 
automatic signals from Glenwood Junction to Gilkeson and insertion of 
centralized tra.n control from Gilkeson to Wheeling, a distance of 42 miles, 
at an estimated cost of $680,000. This latter work has not yet been 
started. 

These improvements are being made to permit of the more efficient 
operation of Mallet locomotives between Wheeling and Pittsburgh.—V. 131, 
p. 3040, 2889. 


Boston & Maine RR.—Again Offers Stock to Employees.— 

Opportunity for the 20,000 officers and employees of this company to 
increase their present holdings in the road’s prior preference stock, and 
for other employees to become stockholders is contained in an announce- 
ment made public by President Edward 8. French. For the third time in 
three years, the directors have voted to make the 7% cumul. stock avail- 
able to employees on monthly payments at less than the current market 


ce. 
" The stock, quoted on the Boston Stock Exchange at about $107 per 
share, is offered to the employees at $103. Payments in from 16 to 23 
montas are provided, with 7% interest credited on the purchase price to 
further reduce the cost, which on the 23 months’ basis would only 
$96.33 share, the announcement states. E 

Mr. French’s announcement states that in the first nine months of 1930 
the dividend for the whole year was earned more than 2% times, not- 
withstanding the market decrease in gross revenues during that period. 
—V. 131, Dp. 2890. 


Bridgton & Harrison Ry.—Abandonment of Part of 


Line.— 

The I.-S. C. Commission Oct. 29 issued a certificate authorizing the 
company to abandon that part of its line of railroad extending from the 
Bridgton yard limits to Harrison, a distance of 3.9 miles, all in Cumberland 
County, Me. L 

The report of the Commission says in part: 

The applicant owns and operates a narrow fauge line of railroad formerly 
owned and operated by the Bridgton & Saco River RR., extending northerly 
from a connection with the Maine Central RR. at Bridgton Junction, 
through Bridgton, to Harrison, its terminus, a total distance of 21.23 miles. 
It was constructed many years ago for the primary purpose of serving the 
lumber industry in the territory traversed and was operated by the Bridgton 
& Saco River RR. from the time of its construction to Oct. 1 1927, when 
the latter’s railroad properties were placed in receivership. The app peant 
was organized on Nov. 3 1928, under a special act of the legislature o aine, 
for the purpose of acquiring and operating the line. By our authorit 
the applicant =x the properties and franchises of the Bridgton 
Saco River RR. for the sum of $27,000 and issued 350 shares of common 
stock (par $100). The stock was sold at par for cash and part of the pro- 
ceeds used in payment of the railroad properties. The balance of the pro- 
ceeds was used for the purchase of certain equipment and for working 
capital. No other securities have been issued. 

The applicant took over the } ai gag in question on June 1 1930, and 
has operated the line since that date. Soon after operation began, the appli- 
cant found that the northern end of the line, hereinafter called the segment, 
extending from the Bridgton yard limits to Harrison, been under- 
maintained by both the Bridgton & Sacco River RR. and its receivers to 
such an extent that the roadbed had become unsafe for operation. 

One of the first attempts to operate over the segment resulted in the de- 
railment of a locomotive and two cars. It is alleged that the ent has 
been operated at a loss for a considerable length of time and for that reason 
it was thought advisable to curtail the cost of maintenance. The applicant 
now contends that the expense of rehabilitating the segment is not war- 
ranted in view of the meager traffic furnished it and that there is no prospect 
of increased traffic in the future.—V. 129, p. 1436. 


Canadian National Rys.—Sir Henry Thornton Tells of 


Plans to Launch $75,000,000 Improvement Program.— 
Sir Henry Thornten, Chairman and President, is quoted as follows: 
Canadian National Railways are going ahead with an unprecedented 
building and extension program in an effort to stabilize business and provide 
employment. Weare laying new track, building new stations, shops, engine 
houses, yards, &c., which in the ordinary course of events we would not 
begin until two or three years hence. 





The Government has been very co-operative, placing $20,000,000 at our 
disposal to pay the carrying charges on these improvements for the next 
several years, or until such time as the road would normally install them. 
As a result, we are finding steady employment for more than 10,000 men 
and are getting the lines and equipment in excellent shape. 

Assuming meney is worth 5% this fund permits undertakings amounting 
to about $400,000,000. I think it is a singularly intelligent way to handle 
the problem. With what we already had in contemplation and with this 
impetus, new works of the Canadian National now run up to $75,000,000. 
The principal item of construction is our Montreal terminals, on which the 
expenditure will be well on toward $50,000,000. 

My observation is that conditions in Canada are somewhat better than 
in the United States and far better than in England. We are advising a 
policy of prudent courage. We have endeavored to keep our permanent 
organization together, particularly in our shops, because if we break up 
our shops the skilled workers go elsewhere and with the return of prosperity 
the» do not all come back. Furthermore, if we turn our shop workers out 
on € streets, to be taken care of by the Government, that does not get 
us anywhere.—V. 131, p. 2890, 2060. 


Canadian Pacific Ry.—New Common Stock Placed on a 
$2.50 Annual Dividend Basis.— 


The directors have declared an initial quarterly dividend of 621%c. on 
the new common stock, par $25, placing this stock on a $2.50 annual basis, 
which is equivalent to the $10 annual rate paid on the old stock (par $100) 
recently split up on a 4-for-1 basis. The dividend is payable Dec. 31 to 
holders of record Dec. 1.—V. 131, p. 2060. 


Charleston & Western Carolina Ry.—Bonds Authorized. 
The I.-S. C. Commission Oct. 31 authorized the company to procure 


authentication and delivery of $151,000 of 1st consol. mtge. series B 


0-year coupon gold bonds in reimbursement for capital expenditures. 
—V. 130, p. 1109. . 4 


Chicago & Alton RR.—To Be Auctioned Dec. 11.—A 
public auction of the road and all of its mortgaged. property 
has been set for Dee. 11 at Wilmington, Ill. Herbert A. 
Lundahl, as special master for the Federal Court, Chicago 
district will conduct the sale. The company’s lines, together 
with leases on other lines, owned securities, bills and accounts 


pr gua cash and other property will go to the highest 
idder. 


Since a majority of the company’s bonds have been bought by the Balti- 
more & Ohio RR., it is generally understood the latter will be prepared 
to take over the system when it is placed on sale. 


To Terminate Deposit Agreement Dated Aug. 30 1922, for 


344% Bonds.— 


The committee for the Ist lien 50-year 34%% gold bonds have elected 
to terminate the deposit agreement dated Aug. 30 1922 and gives notice 
that every holder of certificates of deposit is, upon surrender to City Bank 
Farmers Trust Co., depositary, 52 Wall St., N. Y. City, of the certificate 
of deposit in transferable form, entitled to the delivery of the bonds to the 
amount represented by the certificate of deposit, without payment of any 
withdrawal fee.—V. 131, p. 3040, 2376. 


Chicago Great Western RR.—$1 Preferred Dividend.— 
The directors have declared a dividend of $1 per share on 
the 4% cum. red. pref. stock, par $100, payable Jan. 7 1931 
to holders of record Dec. 7. The last payment on this issue 
was one of 1% made in July 1919. A similar distribution 
was also made in Jan. of that year. 


Following the meeting, President V. V. Boatner authorized 
the following statement. 

The property came under new management at the close of 1929. Despite 
the serious business depression that has existed since that time, affecting 
the revenues of all railroads, including the Chicago Great Western, the latter 
has, by the strictest economy and by efficiency of operation, been able to 
earn a greater net for the 10 months of 1930 than for any similar period 
since Federal control. Gross revenues for the 10 months were approxi- 
mately $19,333,500, compared with $21,699,500 for the same period last 
year, a decrease of 10.9%. Net income for the 10 months will approximate 
$1,155,359, compared with $1,026,906 for the same period last year, an 
increase of 12.5%. 

Notwithstanding the depressed condition which the management of the 
Great Western believes to be temporary, the property has been maintained 
at a higher standard of efficiency than ever before in its history. Fifty 
cent more rail and 30% more ties have been applied to its roadbed in 1930 
than in the prosperous year of 1929. More than $4,000,000 has been spent 
in additions and betterments to its equipment, including new locomotives 
and cars, and to its facilities, which is more than three times as much money 
as has been spent similarly in any one year during the past decade. These 
expenditures have been made for the purpose of placing the property in the 
highest state of efficiency so that the public may be served adequately and 
satisfactorily and with the complete confidence of the management in the 
future growth and prosperity of the country.—V. 131, p. 2533, 2219. 


Chicago North Western Ry.—Common Stock Placed on a 
$4 Annual Dividend Basis.—The directors on Nov. 13 
declared a dividend of 25 cents per share on the com. stock, 
bringing total payments for the year to $4 per share and 
placing the stock on a $4 annual basis. Three payments of 
$1.25 each have been paid thus far in 1930. 

The regular quarterly dividend of $1.75 on the preferred 
stock also was declared. Both dividends are payable Dec. 31 
to holders of record Dec. 1. | : 

The common dividend was increased to a $5 annual basis, 
from $4, at the Nov. 7 1929 meeting. The road paid $4 
regular in 1928, plus 50 cents extra in December of that 
year. From 1925 to 1927, inclusive, $4 per share was paid 
annually. ; ts 

Commenting upon the company’s position, 
Fred. W. Sargent stated: 

During the current year the company’s earnings have been adversely 
affected by the general depression, which among other things has seen 
grain prices reduced to the lowest levels since 1902. In addition, our 
territory experiences during the crop season the worst drouth in the history 
of the weather bureau. 

In the light of this situation and the recent action of the I.-S. C. Com- 
mission in reducing grain rates, plus threatened additional reductions in 
other cases now pending, the directors have concluded it would not be 
wise to pay dividends in excess of 7% on the pref. stock and 4% on the 
com. stock for the year 1930. 

We are pleased to report that the property has been well maintained 
during this tryin pest and is in a position to take prompt advantage of a 
return to normal! business conditions. 


The company, in connection with the common dividend, 
issued the following announcement: 


The directors have declared a dividend of $1.75 on the pref. stock and 25 
cents a chave on the com. stock, returning the com. stock to a 4% per 
annum bas. 


Earned Approximately $3.80 a Share in First 10 Months.— 


The company earned about $3.80 a share on its com. stock in the 
months ended Oct. 31, on the basis of the road's reported net incomefor; 
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first nine months and official estimates for October. For the nine months 
ended Sept. 30 the road reported net income after taxes and charges of 
$5,300,481, equal after pref. div. requirements to $2.60 a share on 1, 470 
shares of com. stock. Net income for October is estimated by President 
Fred. W. Sargent, at about $2,000,000 bringing total net income after 
taxes and charges for the first 10 months this year to approximately $7 ,300,- 
000, equivalent to about $3.80 a common share. 

For the full year Mr. Sargent expects that the road will show its fixed 
charges covered 114 times. Assu fixed charges covered 1% times, 
earnings on the com. stock for the year would be equivalent to approxi- 
mately $4 a share. 

“The company will report October net o ting income off about 
$761,000 from the $3,442,759 shown in October last year, accor to 
preliminary estimates,’’ Mr. Sargent said. ‘‘Gross revenues for the month 
were about $3,000,000 below the $14,870,351 reported for Oct. 1929. The 
larger drop in net income than in net operating income was due to the in- 
clusion of $608,000 non-operating income in the account of October, last 
year, which was not included this year. 

‘‘November traffic has started out below e ations,’’ Mr. Sargent 
added. ‘This is largely the result of the drastic decline in grain prices. 
The first few days of the month showed a better grain movement, but with 
the slump in prices the movement dropped off.’’—V. 131, p. 2692. 


Cincinnati Union Terminal Co.—Listing of $12,000,000 


lst Mige. 444% Gold Bonds Series **A’‘ Authorized.— 
The New York Stock Exchange has authorized the listing of $12,000,000 
lst mortgage 4%% gold bonds, series A, due July 1 2020 (guaranteed). 
The ss engaged in the acquisition of the necessary land and the 
construction of its passenger station and facilities, and is not at present 
an operating company, and has no income other than the proceeds of the 
sale of stocks and bonds and rentals from temporary occupation of some 


of its property. 
ites General Balance Sheet July 31 1930. 





Assels— Liabilities — 

Invest. in road & equipment.$10,752,275 | Common stock___.._....._- $35,000 
General expenditures. _.._.. 618,045 | Preferred stock..._........ 3,000,000 
Cash in hands of treasurer... 2,097,537] Open accts.—advances______ 3,465,000 
Special deposits. ........... 390 | Open accts.—interests_____- 446,721 
Loans & bills receivable. __-_- 580| Loans & bills payable______- 6,605,000 
Miscell. accts. receivable_-.-- 7,868 | Audited accts. & wages pay’le 544,323 
Working fund advances... .. 300 | Dividends matured unpaid _- 390 
Unadjusted debits........-- 837,999 | Other deferred Habilities_ _ __ 131,405 
Unadjusted credits._......- 87,206 

sn to dem ae sail dn tw oh tod $14,315,045 Pi ee 





W131 p. 2876 2060. 
Consolidated Railroads of Cuba.—E£arnings.— 


For income statement for 3 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 131, p. 1889. 


Cuba Northern Railways.—Earnings.— 
For income statement for 3 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 131, p. 1889. 


Cuba Railroad.—Earnings.— 
For income statement for 3 months ended Sept. 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 131, p. 1888. 


Delaware Lackawanna & Western RR.—Taz Adj.— 

The Bureau of Internal Revenue has adjusted $2,373,330 in over-assess- 
ments charged against the road in various years since 1916. The company 
is credited with $211,052 of the over-assessment and $2,162,278 has Seen 
withheld by the Bureau for adjustment in connection with alleged de- 
ficiencies in taxes for the years 1920 and 1923.—V. 131, p. 2890. 


Duluth, South Shore & Atlantic Ry.—Abandonment 
of Part of Line.— 


The I.-8S. C. Commission Oct. 28 issued a certificate authorizing the 
company to abandon that part of its so-called south main line extending 
from a point in the city of Marquette to the Queen Mine Location in the 
city of Negaunee, 11.1 miles, and a track extending approximately 0.5 mile, 
a total distance of 11.6 miles, all in Marquette County, Mich. 

The report of the Commission says in part: 

It is apparent that the line has served the purpose for which it was con- 
structed, and that there is no further necessity for ite continued operation, 
which would be a burden on inter-State commerce moving over the other 
lines of the applicant.—V. 131, p. 3040, 931. 


Florida Central & Gulf Ry.—Request of Road To Stop 
Service Recommended .— 

Recommendation that the company be permitted to abandon its entire 
line of railroad, from Inglis to Hernando, a distance of about 30 miles, as 
well as trackage rights over the Seaboard Air Line from_Dunnellon to 
Standard, all in Florida, has been made to the I.-S. C. Commission by 
Examiner J. S. Pritchard. ; 

In addition to the main line trackage, the proposed abandonment in- 
cludes more than eight miles of industrial tracks and about six miles of 
yard tracks and sidings. 

Objection to the plan was made by the Forestry Associates, Inc., a 
concern owing about 39,000 acres of timber Jand, and the Crystal River 
Crate Co., which is engaged in the lumber busjness near Inglis. 

The road, according to the examiner, was originally prosperous, and 
engaged largely in the transportation of phosphate. Phosphate plants, 
however, have long since been abandoned and there is ‘‘little hope that 
the phosphate mines will be reopened.”’ 

That part of the line extending southerly from Dunnellon through the 

hosphate rock territory to Hernando, approximately 12 miles, has not 

n operated since the early months of 1930, it was said, and ‘‘the record 
disclosed no objection to its abandonment.”’ 

Triweekly operation is conducted on the line between Dunnellon and 
Inglis. On alternate days the train crew is employed on the Seaboard 
Air Line.—V. 124, p. 3626. 


Fonds Johnstown & Gloversville RR.—I.-S. C. Com- 
mission Grants Petition of Road To Operate as Independent 
ps ig ea New York Central RR. below.—V. 131, p. 


Great Northern Ry.—Company and Northern Pacific Plan 
To Spend About $65,000,000 Between Them Nezt Year.— 

A dispatch from St. Paul states that the Great Northern and Northern 
Pacific railways willspend about $65,000,000 to $70,000,000 for maintenance 
and improvements in 1931, exclusive of the Great Northern's California 
extension outlay, according to tentative budget estimates of the roads. 
The dispatch further adds: 

Great Northern, according to Ralph Budd, President, will spend $33,- 

,000 nary maintenance and improvements, and about $4,000,000 
for its portion of the Great Northern-Western Pacific California connection. 
Northern Pacific probably will spend about the same as the Great Northern 
A oreiaary work. E line thus far has ordered 10,000 tons of rail for 


use. 

Mr. Budd expects business to improve next year. ‘I think business 
will begin getting definitely better next summer and will get back to normal 
by the end of the year,”’ he said. ‘Stocks of raw materials and manu- 
factured goods are depleted so that when consumption starts again it 
will be a definite stimulant to business generally.’’ 


Authorized to Assume Guaranty (jointly) of $405,000 
Western Fruit Express Equipments.— 


The I.-S. C. Commission Oct. 30 authorized the company to assume 
obligation and liability, as guarantor, jointly and severally with the Western 
t Express Co. in respect of $405,000 of Western t Express Co. 
equipment trust of 1930, series E, 444% serial trust certificates, to be 
issued by the Bank of Manhattan Trust Co. under an agreement to be 
dated Nov. 1 1930; the certificates to be sold at not less than 100.228 and 
divs. and the proceeds applied to the cost of constructing 100 steel-under- 
frame exrpess refrigerator cars. 
Bids Sor the caraticata weterecicesy Oy th trom, 31 
or the ca were so -by the express company 
houses, and 8 bids, representing 9 bidders. were received. The 


by Salomon Brothers & Hutzler, and, subject to our sooo. it has been 
es On this basis the av e annual cost to the express company 
will approximately 4.2147%.—V. 131, p. 3040, 2692. 


Indiana Harbor Belt RR.—£arnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 131, p. 1094. 


Lehigh & New England RR.— qutp. Trusts Authorized. 
The I.-S. C. Commission, Oct. 29, author the company to assume 
obligation and liability in respect of $800,000 equipment-trust certificates, 
series “G,”’ to be issued by the Pennsylvania Co. for Insurances on Lives & 
Granting Annuities under an agreement to be dated Nov. 15 1930; the 
certificates to be sold to the highest bidder and the proceeds from the sale 
thereof to be used in connection with the procurement of certain equipment. 
See offering in V. 131, p. 3040, 2692. 


Long Island RR.—Statement in Reference to the I.-S. C. 


Commission’s Decision Affecting the Whitestone Branch.— 
The Long Island RR. management Nov. 7 said, as to the inauguratien 
of bus service, that the company will endeavor to be guided by the wishes 
of the city. The railroad company will be willing to take permanent or 
temporary franchises or permits for the whole service or for part of it, as 
the city may desire. timately, of course, the city will include all of 
the service in granting permanent bus franchises which are now under con- 
sideration for the Borough of Qyeens. 

As to the use of the Whitestone Branch of the railroad for a rapid transit 
extension: The Board of Transportation has made tentative plans and 
held hearings for a route to serve the district, which route lies away from 
the Whitestone Branch. The railroad company will be glad to consider 
the question of the city taking over tne branch, although the railroad com- 
pany’'s offer of five years ago is, of course, superseded by the recent decision 
of the Commerce Commission. The rapid transit extension proposed by 
the city for this district seems better than the use of the Whitestone Branch; 
but that, of course, is a matter to be determined by the proper authorities. 

As far as the railroad company is concerned, whatever is done will be 
done in an orderly manner.—V. 131, p. 3040. 


Michigan Central RR.—Construction of Branch Line.— 
The I.-S. C. Commission, Oct. 25, issued a certificate authorizing (1) 
Michigan Central RR. to construct an extension of its line of railroad from 
a point on the main line of its Grand Rapids division westerly 2.95 miles to 
a connection with what was formerly the Michigan RR., thence along and 
over the property comprising part of what was formerly the Michigan RR. 
northerly to and through the city of Grand Rapids to Bridge Street in that 
city, a total distance of 10.25 miles, all in Kent County, Mich.; and (2) 
the New York Central RR. to operate such extensions. 

Definitive Bonds.— 

The Bankers Trust Co., 16 Wall St., N. Y. City, will be prepared on 
Nov. 17 1930 to make the exchange definitive ref. & impt. mtge. series C 
4% % bonds, due Jan. 1 1979, for temporary bonds.—V. 131. p. 1890. 


Minneapolis & St. Louis RR.—Authorized to Extend 
Receiver’s Certificates.— 


The 1.-S8. C. Commission Oct. 30 authorized the company to issue 
$300,000 of receiver's certificates to renew or extend certificates of like 
io amount which will mature Nov. 22 and Dec. 3 1930 and Feb. 5 

931. 

The report of the Commission says in part: 

On Oct. 3 1930 the U. 8S. District Court for the District of Minnesota, 
Fourth Division, authorized the applicant to extend or renew for a period 
of six months or longer, at a rate of interest not to exceed 8% per annum, 
obligations to various banks and bankers evidenced by receiver's certifi- 
cates, amounting to $300,000, or to issue new certificates in lieu of those 
outstanding, to be dated on or about the dates upon which the respective 
certificates now outstanding are to be retired. 

Of the certificates to be extended or renewed $50,000 were issued pursuant 
to our order of Oct. 22 1928 and $250,000 pursuant to our order of a 4 20 
1930. The amounts, interest rates, maturity dates, and holders of these 
certificates are as follows: 


Int. 
Maturity Date Rate %. 


Holder— Amt. 
Roosevelt & Son, New York-.-.....------- -Nov. 22,1930 6 $25,000 
itt ottayl ee ke RRS. Nov. 22 1930 6 25,000 
Com’| Merchants Nat'l Bk. & Tr. Co., Peoria_.Dec. 3 1930 5% 50,000 
First National Bank in Minneapolis --------- eb. 51931 5 150,000 
Oskaloosa National Bank, Oskaloosa, Ila_._..._Feb. 51931 5 15,000 
Fidelity Savings Bank, Marshalltown, Ia__._ Feb. 51931 5% 35,000 
The applicant proposes to issue the new certificates dir to the banks or 


bankers that made the loans or upon their order, or, if the holders of the 
maturing certificates are unwilling to renew or extend them, to issue the new 
certificates to others and apply the proceeds thereof in satisfaction of the 
indebtedness evidenced by the outstanding certificates. While it is stated 
in the application that the certificates will be sold or otherwise disposed of 
at par with such adjustment of interest as may be necessary, under the 
provisions of the court's order they may be issued upon such terms and con- 
ditions as may be found necessary or expedient by the receiver at the time of 
the nezotiation of their sale.-—V. 131, p. 625 


Missouri Pacific RR.—Traffic Lower in October.— 

Traffic of this road during October 1930 totalled 150,568 cars, accordin 
to the monthly statement released by President L. W. Baldwin. 100,84 
cars were loaded locally and 49,719 received from connections. In October 
1929 the total was 184,587 cars, of which 129,045 were loaded locally and 
55,542 were received from connections. 

Local loadings on the International-Great Northern in October. 1930 
totalled 10,919, receipts from connections 9,715 for a total of 20,634, 
compared with a total of 24,424 for the sarne month last year. 

On the Gulf Coast Lines, October 1930 local loadings totalled 9,541, 
receipts from connections 8,526 for a total of 18,067, compared with a 
total for October 1929 of 21,866, of which 10,877 were loaded locally and 
10,989 received from connections. 

On the San Antonio, Uvalde & Gulf, October 1930 local loadings totaled 
1,711, receipts from connections 1,549 for a total of 3,260, compared with 
a total for October 1929 of 2,927, of which 1,691 cars were loaded locally 
and 1,236 were received from connections. 


Further Discussion on Unification Set for Dec. 11.— 

Reargument of the Missouri Pacific unification case before the I.-S. C. 
Commission has been set for Dec. 11. Further argument will be limited 
to the question of whether unified lines should be eet to maintain 
existing through routes and joint rate arrangements with other lines and 
whether international Great Northern should be required to maintain its 

Palestine, Texas. 

wet ning of the case was requested by Kansas City Southern, which 
oO the pective closing of through routes in conjunction with 
1 eet Pacific affiliated lines.—V. 131, p. 1563, 2220, 2890. 


New York Central RR.—E£arnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department”’ on a preceding page. 


Separate Operation of Fonda Road Granted by Commission .— 

The I.-S. C. Commission approved the joint petnon of the New York 
Cent. RR. and the Fonda, Johnstown & Gloversville RR., seeking authority 
for the latter road to continue operation as an independent ca n view 
of certain agreements between them, it was announced by order on Nov. 5. 

In its decision in the New York Central unification case, the Commission 
approved the Central's application to lease the Big Four, Michigan Central 
and other roads which it now controls through stock ownership, on the con- 
dition that it purchased certain short line properties tributary to its system 
lin 


The Fonda was one of these short line tributaries. The Commission’s 
order provided that the Central pay for these properties the pro and 
reasonable ‘‘commercial value’’ of the several roads, the value to fixed 
by arbitration. However, upon agreement with the Central looking toward 
reciprocal traffic interchanges, division of rates and charges, &c., the Fonda 
has withdrawn its plan to become a part of the New York Central system. 

The Co ion’s order in the case follows in full: 

It ap that the New York Central RR. on July 29 1926 filed with 
this Ft ar application in the above-entitled proceeding for autnority 
under section 5 (2) of the Interstate Commerce Act to acquire control, b 
lease, of the ra perties of tue Cleveland, Cincinnati, Chicago re 
ZOO 


pro 
St. Louis Ry., the Micbigan Central RR. and the Chicago 
Saginaw Ry. 





est of these, 100.228% of par and accrued dividends, was submitted 
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It further appearing, that on Jan. 14 1929, this Commission issued a 
report in said proceeding finding, among other things, that acquisition of 
control, as aforesaid, would be in the public interest, but deferring entry 
of an order of authorization and mo pet until compliance with a condi- 
tion requiring the New York Central to acquire the steam railroad properties 
of certain carriers, including the Fonda, Johnstown & Gloversville, as more 
fully set forth in said report. 

It further appearing, that on July 2 1929, this Commission issued a sup- 
plementa! revort in said proceeding, with order. authorizing acquisition of 
control as aforesaid, but preserving said condition in full force and effect. 

It further appearing, that on Oct. 6 1930. the New York Central and 
the Fonda, Johnstown & Gloversville filed with this Commission their joint 
petition that the New York Central RR. Co. be relieved from said condi- 
tion, so far as it relates to the properties of the Fonda, Johnstown & Glovers- 
ville, said petitioners representing, amonz other thinzs, that they had 
entered into a*reements, whereby the Fonda, in consideration of certain 


terms and conditions affectine service and revenues on interchan’e traffic. 


would continue operation of its railroad as an independent company. 


It is ordered, that the aforesaid reports and order he, and they are hereby, 
so amended as to eliminate therefrom the said condition so far as it requires | 
the New York Central to — the steam railroad properties of the Fonda, 


Johnstown & Gloversville: Provided, however, that nothing in this order 
shall be construed as an apnroval of any of the terms or conditions of said 
agreements between the New York Central and the Fonda, the legality 
and propriety of said terms and conditions, so far as subject to the juris- 
diction of this Commission, being reserved for determination in future 
proceedings, if any arise, in which the legality and propriety of such terms 
and conditions may be brought in issue.—V. 131, p. 3040, 2891, 2376. 


New York New Haven & Hartford RR.—WNet Profits 
$5.85 in Ten Months—Earnings Within 15 Cents of Year's 
Common Dividend.— 

John J. Pelley is quoted as follows: 

“Earnings of the New Haven for October are estimated at 90 cents a 


common share, making net for the 10 months equivalent to about $5.85 
a 


000 from 1929. Approximately $850,000 of the decrease in gross is due to 


inclusion of that amount of non-recurring income in October, 1929, for ; 


back mail pay and a greater division in the rate of loop traffic. 

“October traffic was the heaviest of any month this year except May 
and showed an increase in loadings of 10,136 cars over the preceding month. 
The decrease in loadings from a year ago was 23.2% in October, against 
23.9% for September and 23.2% for August. 

“By next May no wooden equipment will be used in regular service on 
the suburban lines entering the Grand Central Terminal.”’ 

Benjamin Campbell, Vice President in charge of traffic will retire on 
Dec. 1. Frank J. Wali has been appointed general traffic manager for the 
New Haven, the New England Steamship Co., the Hartford & New York 
Transportation Co., and the New York-Westchester Railway, effective 
Dec. 1, next. Mr. Campbell will retain his connection with the company 
in an advisory osm fF assisting the President on traffic problems. He has 
been Vice President of the New Haven since 1907.—V. 131, p. 2534, 1707. 

Northern Pacific Ry.—VJoint Project of Northern Pacific 
and Oregon-Washington RR. & Navigation Co. to Construct 59 
Miles of New Road Approved.— 

The I.-S, C. Commission Oct. 21 issued a supplemental certificate author- 
izing (1) the Northern Pacific Ry. and the Oregon-Washington RR. & 
Navigation Co. to construct a branch line of railroad in Grays Harbor and 
Jefferson Counties, Wash., and (2) the Oregon-Washington RR. & Naviga- 
tion Co. to operate over a line of the Northern Pacific Ry. in Grays Harbor 
County, Wash. 

The supplemental report of the Commission says in part: 

By our report, certificate and order in Construction of Line 
Pacific Ry., 158 1.-S. C. C. 495, we authorized the Northern 
and the Oregon-Washington RR. & Navigation Co. to construct a 
branch line of railroad extending from a connection with an existing line 
of the Northern Pacific Ry. at Aloha, northerly to a point on the north 
bank of the Hoh River about three miles northeasterly from Spruce P. O., 
approximately 67 miles, in Grays Harbor and Jefferson Counties, Wash. 

his authority was granted upon condition that construction of said line 
should be commenced on or before April 1 1930, and completed on or before 
Dec. 31 1932. Consideration of that part of the application which re- 
quested authority for the Oregon-Washington RR. & Navigation to operate 
over a line of the Northern Pacific between Hoquiam and Moclips, Wash., 
26.5 miles, was deferred pending the submission of a contract covering the 
proposed operation. ; i 

On March 29 1930 the applicants filed a supplemental application asking 
that the certificate be amended to permit certain changes in the route, and 
to grant such additional] time as the Commission might determine for 
beginning and completing construction. The route as now proposed would 
extend from Moclips northerly to a point on the north bank of the Hoh 
River about six miles northeasterly from Spruce P. O., in Grays Harbor 
and Jefferson Counties, Wash. The supplemental application states the 
istonce So be approximately 57 miles. The record shows it would be 
59.44 miles. 

As originally located, and now authorized, the proposed line would con- 
nect with a line of the North .rn Pacific Ry. 3.6 miles south of Moclips, 
the northern terminus of said existing line. Between Aloha and the north 
fork of Raft River, 20 miles, the original route was very indirect, bending 
about 7 miles to the east. Further surveys have resulted in a more direct 
line through this territory. Reckoning between common points, the new 
route is about 2.4 miles shorter than the original one, would require 6 miles 
less of new line, and would cost $735,000 less to construct. Certain minor 
changes north of the Raft River, which do not affect the general route 
materially, would further shorten the distance. The estimated cost of 
constructing the line on the revised location is $5,836,235. The revised 
line would have the further advantage of connecting with the Northern 
Pacific Ry.’s existing line at the northern terminus of the latter, which 
would avoid a spur operation between Aloha and Moclips. 

The Oregon-Washington RR. & Navigation Co. operates a line which 
ends at Hoquiam on Grays Harbor. The Northern Pacific Ry. owns a line 
which passes through Hoquiam and continues up the coast to Moclips. 
This is the only line which connects the railroad of the Oregon-Washington 
RR. & Navigation Co. with the proposed branch from Moclips to the Hoh 
River, in which that company would have a one-half interest. Subject 
to the approval! of their application, the applicants have entered into a con- 
tract dated Oct. 1 1929 and continuing for a term of 999 years from that 
date, by which the Northern Pacific Ry. grants to the Oregon-Washington 
RR. & Navigation Co. equal joint possession and use of the line from 
Hoquiam to Moclips, reserving to itself the general control, management 
and administration. The Oregon-Washington RR. & Navigation Co. is 
to pay an annual rental of 2%% of the valuation of the line, as of Dec. 31 
1939. which is agreed to be $1,800,000, and also one-half of the interest 
cost on subsequent additions and betterments, this cost to be finally fixed 
at the rate paid when the expenditures were made. Operating costs are 
to be divided on a car-mile basis. There are a number of other provisions 
customary in contracts of this character.—V. 131, p. 2692, 932. 


Pennsylvania RR.—Completes Installation of Automatic 
Cab Signals.— 

Completion of the installation of automatic cab signals on The Pennsyl- 
vania jlroad’s main line tracks between Altoona and Pittsburgh on Nov. 
16 placed in service more than 2,800 miles of Pennsylvania tracks equipped 
ioe locomotive cab ee eee. supplementing the ordinary automatic 
wayside block s e the tracks. These include in addition 
to the newly-equipped Altoona-Pittsburgh trackage, the recent] 
installation between New York and ashington and older 
between Harrisburg and Altoona; Camden and Atlantic a Pittsburgh 
and Columbus; Columbus and Indianapolis; Baltimore a Harrisburg, 
and between cane Soaps City and Port Washington and Jamaica and 
Babylon on Long Island. 

It is estimated that more than $25,000,000 has been spent thus far b 
the Pennsylvania RR. in equipping these lines with engine cab signa 
and other safety devices. Approximately 2,000 locomotives and 450 
suburban cars are now oe ae to receive cab signal indications. 

A total of 360 locomotives have just been equipped with the new devices 
at Pitts h and will be used in the new cab signal 
Altoona Pittsburgh. 


Obituary .— 
James T. wale, 
suddenly on Nov. 


by Northern 
acific Ry. 


completed 
allations 


territory between 


Assistant Vice-President in charge of operations, died 
-—V. 131, p. 3041, 2890. 





| Ry. 


| common stock, payable Jan. 2 1931 to holders of record Dec. 1 


share. | 
“Gross for October totaled about $10,300,000, a decline of about $3 ,000,- 





Pittsburgh & Lake Erie RR.—Earnings.— 


.. For income statement for three and nine months ended t. 30 see 
Earnings Department” on a preceding page.—V. 131 D. S060 


Reading Co.— Temporary Bonds Ready.— 


Temporary gen. & ref. mtge. series B gold bonds are now ready for ex- 
change at the office of the Central Hanover Bank & T Xo. - 
way, N. Y. City.—V. 131, p. 2891. ys wader ether ay 


Rio Grande, El Paso & Santa Fe RR.—Bond Authorized. 

T he I.-S. C. Commission Oct. 30 authorized the company to issue one 

revistered general-mortvage 6% gold bond, series B, in the principal amount 

of a agee the — Ne teak . Bese yr gy = Santa Fe 
ange for a first-morteace 

which matured Oct. | 1930-—-V. 124, p. 502, 6° Principal amount 


Rutland RR.—Earnings.— 


For income statement for three and nine months ended t. 30 see 
“Earnings Department” on a preceding page.—V. 131, p. 2000, 


St. Louis-San Francisco Ry.—Net Earnings to Continue 
to Meet Requirements for Investment in Savings Bank Funds 
in New York State-——See statement of Chairman E. N. 
Brown in “Chronicle” Nov. 8, p. 2957. 


Declaration of Regular Divs. on Pref. & Com. Stocks.— 

The directors on Noy. 12 declared four regular quarterly dividends of 
14% each on the preferred stock, payable Feb. 2, May 1, Aug. 1 and Nov. 2 
on Hg holders of record Jan. 2, April 11, July 1 and Oct. 1 1931, respec- 


The directors also declared the regular quarterly dividend of 2% on the 
1930. 


V. 131, p. 3041, 2534. 


St. Louis Southwestern Ry.— Meeting Again Postponed. 
The special meeting of stockholders scheduled for Nov. 11 to vote on 


the proposed increase in the bonded indebtedness has been t 
Dec. 9.—V. 131, p. 3041. postponed to 


p Southern Pacific Co.—Hearing to Be Held in Dallas 
ec. 1.— 

A further hearing on the application of the Company to acquire control 
of the Sv. Louis-Southwestern Ry. through purchase of a saalerisy of its 
capital stock will be held at Dallas, Texas, on Dec. 1, the I.-S. C. Commis- 


sion has announced. The hearing will be conducted by Examiner H. C. 
Davis.—V. 131, p. 2693, 2534. , 


Southern Ry.—Statement of Earnings for Eight Months 
Ended Aug. 31.—At the annual meeting of stockholders held 
at Richmond, Va., Oct. 14, there was submitted a state- 
ment of operations for the eight months ended Aug. 31. 
The statement follows: 


Comparative Report of Operations for 8 Months Ended Aug. 31. 
Operating Revenues— 1930. 1929. Decrease. 
Freight $62,268,773 $71,525,270 . 
Passenger : 533 14,909,87: 2,818,340 
Expr ’ 1,313,733 1,688,290 374,557 

Mail, excluding (in 1929) 
— for period 1925- 


: 2,490,303 
Miscellaneous 


2,820,537 
$80,984,879 


27 ,987 ,185 
28,481 ,606 


57 ,697 
519,733 


$13 ,026 824 


3,674,847 
2,749,511 
67 ,833 


88,505 2.93 

Inc47 ,646Inc8 .27 
$6 533,050 
$370,137 
Inc423 ,624 


Inc32,743Inc5.13 
5,657 41.40 


$6,574,347 35.45 
Inc3 .65Ine5.01 
Incl .95Inc5.87 


2,548,000 
3,340,270 
$94,011,703 
31,662,032 
31,231,117 

5 63 
General 2,931,604 3,020,109 
Miscellaneous 623 ,548 575,902 
Totals... < .- ccccncceses GOLGI Es 06,440,701 
Taxes __ $5,970,301 $6,340,438 
445,476 21,85 


Hire of Equip. (net debit) - —- AZT J 
Joint facilities (net debit) — -- 671,124 638,381 
8,010 13,667 


Uncollectible railway revs- -- 
$11,973,227 $18,547,574 
76.46 72.81 





Operating Expenses— 
Maintenance 
Transportation 








Operating income 
Operating ratio 
Transportation ratio 35.17 33.22 
Freight ton miles 4,908396744 5,592682038 684,285,294 12.24 
Passenger miles___________-_ 363,532,069 452,349,110 88,817,041 19.63 

President Fairfax Harrison in his observations upon the 
eight months’ statement said. 

“That it is in distressing contrast with the statements of recent years is 
due entirely to loss of revenue. the annual report for 1929 shows, we 
began in November and December of last year to experience a precipitous 
decline in revenue, and that decline has been quite unlike the several other 
such experiences we have had. Instead of a steady recession to a minimum 
followed by an equally steady recovery, this year our revenues found at once 
a low level and have remained at that level. The only comfort we can find 
in the situation is by comparing ourselves with out neighbors; we have done 
no worse than any of the railroads in our territory, and we have done better 
than some of them. When I say ‘better’ I mean that our loss in revenue 
relatively has been less. But as all of you well know, the present unsat- 
isfactory business condition is not peculiar to our territory, nor is it peculiar 
to the United States; it exists all over the world. 

“During the first six months of this year we were Cautious in our expenses, 
but at the end of that period, when there was no sign of improvement in 
revenue, as strong a control of expenses was applied as was Consistent with 
the necessary maintenance of the property. hat control is in effect to-day 
and will be continued throughout the remainder of the year. 

“The eight months’ statement is, of course, a statement of operaticns of 
Southern Ry. Co. alone. It does not reflect necessarily what the total in- 
come of the year will be, as in every year a substantial part of our income is 
derived from what is technically called ‘other income,’ that is, interest on 
bonds and dividends upon stocks of other roads which are a part of the 
Southern Ry. System. Looking forward, we have now reached the point 
where we can say, with some degree of assurance, that we expect the result 
of the year’s operation of the railroad, the puyeices property itself, to be that 
the fixed charges and the preferred stock dividend will be earned by the 
railroad, and that we will have sufficient ‘other income’ to represent about 
5% on the common stock. What we are trying to do is to maintain our 
dividends. That is the policy of the management, and, I may say, of the 
board of directors, at this moment. The future may cause a change in that 
policy. I am not prophesying any such change, but am merely stating, 
without any promise, that the policy is to maintain the dividend on the 
common stock, unless it shall become obviously impracticable to do so under 
conditions which may exist in the next few months; for example, if economic 
conditions reach the stage that industry in general shall find itself unable to 
maintain a dividend basis. We have no other policy at the moment except 
to maintain the dividend which has been paid for the last few years, of 8% 
on the stock. We have no policy for a lesser rate of dividend, and no policy 
for passing the dividend entirely. ‘Those are questions that will be con- 
sidered by the board of directors in the exercise of sound business judgment 


when the time comes. We do not expect to deal definitely with that prob- 
lem until that time.”’ 


In response to an inquiry whether he anticipated that bus 
and truck activities are going to interfere with the company’s 
traffic in the future to a larger extent than in the past, the 
President said: ‘ , 

We have not yet seen the limit of the reduction in our passenger business. 
How much of that loss is due to the buses I am not prepared S say, but I 
will venture to say, in general terms, that it is a comparatively small part. 
As I have stated a num of times, it is our deliberate opinion, founded on 
experience, that it is the private automobile which is taking away our 


—. traffic. However, the bus activities ar@ growing all over the country 
aud they have been able to take some competitive traffic from us because 


they have not been regulated. But they are going to be regulated as the 
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railroads have been regulated, thereby in some measure equalizing the com- 
petition. Allof the States are coming to a recognition of the fact that under 
resent unregulated conditions the buses are an undue burden upon their 
ighway systems. If and when the buses are duly regulated we can expect 
successfully to compete with them. 

In the same sense the truck activities have had a substantial effect on our 
local freight traffic, and to some extent even on some kinds of long distance 
traffic; especially in the movement of cotton, where the truck has the ad- 
vantage of going into the gin and taking its load of cotton to the warehouse 
at the end of the journey. That is a question which is of very serious con- 
cern to all railroads at the moment, more I may say than the problem of the 
Passenger buses. There again, however, we have not yet reached a point 
where the effect of truck competition can be measured, use trucks have 
not been regulated. For these considerations my judgment about bus and 
truck lines is that we have not yet reached the point where we can fairly 
measure the permanent effect of these new competitors. 

That is a question a »»ut which there has been debate. I have said to 
every stockholder who has asked me the question, that the board of directors 
never has had to deal with it, and I am therefore not prepared to answer 
the question. We have been declaring dividends on the common stock this 
year at the rate of 8% out of the income of 1929. The distribution at that 
rate will leave 3.65% which, on the narrowest construction, may be also 
distributed if declared during the year 1930; and that added to the 5% 
which we expect to earn makes a total of more than 8% available for dis- 
tribution next year.—V. 131, p. 2891, 2534. 


Susquehanna River & Western RR.—To Abandon Four 
Miles of Road.— 

The I.-S. C. Commission, Oct. 28, issued a certificate authorizing R. M. 
Gring and George H. Ross to abandon, and the Susquehanna River & West- 
ern RR. Co. to abandon operation of, a line of railroad extending from Blain 
to New Gerrmantown, approximately 4 miles, all in Perry County, Pa.— 
V. 124, p. 503. 


Toronto Hamilton & Buffalo Ry.—Farnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 131, p. 1095. 


West Jersey & Seashore RR.—3% Dividend.— 

The directors have declared a dividend of 3% ($1.50 per sh), payable 
Dec. 1 to holders of record Nov. 15. The last regular semi-annual of 3% 
was paid on April 1 last to holders of record March 15, which was followed 
on July 15 by a special distribution of 5%. From Oct. 15 1927 to and incl. 
og e 1929, semi-annual dividends of 24%% each were paid —V 131, 
p. , 


Wheeling & Lake Erie RR.—Sets New Hearing in 
Wheeling Case—I.-S. C. Commission Assigns Dec. 10 for 
Oral Argument by Taplin and Van Sweringen Counsel.— 

The question of control of the Wheeling & Lake Erie RR., the leading 
contenders for which are the Pittsburgh & West Virginia and the Nickel 
Plate, representing the Taplin and Van Sweringen interests, respectively, 


has been assigned for oral argument Dec. 10 by the I.-S. C. Commission .— 
V. 131, p. 2377, 2220. 


PUBLIC UTILITIES. 


American Cities Power & Light Corp.—Proposes to Re- 
duce Stated Value of Shares.— 

A special meeting of class B stockholders has been called for Nov. 24 to 
vote on a proposal to reduce the stated value of the class B stock to $13,- 
509,388 from $32,516,036. 

This action is proposed, a letter to stockholders states, because of the 
general decline in market prices of securities. The value of the net assets 
on Oct. 31, with investments taken at market prices on that date, had 
depreciated to $44,034,614, which is less than the amount set up as capital 
represented by class A and class B stock the letter said. 

he directors are of the opinion that the technical situation resulting 

from this unrealized depreciation should not be allowed to interrupt the 

ayment of dividends, w.sile the corporation is receiving large income from 
nvestments. 

If the reduction in the stated value of the class B stock is approved the 
board proposes to use a portion of the surplus thus created for the purpose 
of writing down investments to approximately market and, if deemed 
advisable, for the ge of setting up investment reserves. 

Net assets as of Oct. 31, with investments taken at market, were equal 
to $161.14 a share on the class A stock and after deducting class A sti at 
par to $11.24 a class B share. These values will not be affected by the 
Proposed reduction. 

For income statement for 10 months ended Oct. 31 1930 see ‘‘ Earnings 
Department”’ on a preceding page. 

Condensed Balance Sheet Oct. 31 1930. 


Assets— Per Books. Adjusted.x Per Books Adjusted.x 
Investments: $ $ Tlabilittes— $ » 
At average cost, in- Accounts payable- $6,189 $6,189 

cluding stk. divi- Accrued liabilities, 

dends as valued incl. Fed. taxes 

by board of di- on income_-.--_- 396,204 396,204 

rectors (market Dividends payable 

value $42,870,- Nov. 1 1930 (in 

|p eerie 53,472,550 OSS aS 186,367 186,367 
Valued at closing Res. forconting... 247,500 247,500 


market prices on Cl. A stock (par 
Oct. 31 1930 or $50) issued, 273,- 
at book value, 268 shares _-—--_- 13,663,400 13,663,400 











whichever is Cl. B_ stock (no 
ae 42,215,576 par) issued, 2,- 
Syndicate particip. 984,668 984,668 701,878 shares 
SSS ae 585,262 585,262 (incl. 66,334 shs. 
Accts.receivable.. 425,632 425,632 issued as stock 
Prepaid expenses - - 5,154 5,154 divs Nov. 1 193032,516,036 13,509,388 
Operating surplus. 8,457,570 8,042,923 
Capital surplus... -.-.--- 8,164,321 
5, Ree 55,473,266 44,216,292 | eae 55,473,266 44,216,292 


Contingent Liabilities —On uncompleted syndicate participations (posi- 
ton as of Oct. 31 1930 adjusted to then market prices by reserve reflected 
above). 

x To reflect, as if effected as of Oct. 31 1930, the reduction of stated 
value of class B stock, the creation of capital surplus and the application 
of a portion of capital surplus to the write-down of investments to market 


value. 
Before Adjustment. After Aadjustment. 
Net assets Pegecd on market as above) 


per share of: 
lass A stock (par value $50) - - - _ -- 
Class B stock (after deducting class 
Pe ere ee eee 
—V. 131, p. 1564. 


American Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page. 


Condensed Comparative Balance Sheet Sept. 30. 
1930. 1929. 1930. 


$161.14 
11.24 


$161.14 
11.24 











1929. 
Assets— $ $ TAabilittes— $ $s 
Investments - ..106,216,731 95,986,551|5% gold deben- 
Cash & call loans ture bonds__. 50,000,000 50,000,000 
receivable__.. 18,610,803 18,847,242 / Accts. payable_-_ 799,941 921,294 
Notes & loans re- Loans payable to 
ceiv. from subs 33,223,939 35,860,192] subsidiaries. 11,967,398 14,337,919 
Other notes ree. : see Coupon interest 
Aocts. receiv... 4,683,366 2,471,554] accrued... 1,041,667 1,041,667 
Prepaid accts_-_-_ 18,165 15,261 | Preferred stock 
Unamort. debt dividends... 396,539 396,559 
disc.&exp... 6,128,399 6,191,200/ Capital stock 
(no par value)x69,309;705 68,041,596 
Surplus........ 35,519,719 24,632,965 
Deets. 169,034,990 159§372,001 WOO USéaan 169,034,990 159,372,001 


x Represented by 3,203,323 shares of common stock and 396,559 shares 
of $6 preferred stock.—V. 131, p. 1095. 





a 


American Natural Gas Corp.—Earnings.— 
For income statement for 12 months ended July 31 1930 see ‘Earnings 
Department”’ on a preceding page.—V. 131, p. 2959. 


American Power & Light Co.—Special Common Stock 
Dividend .— 

The directors have declared a special dividend of 10% in common stock 
to be paid Dec. 1 to holders of record Nov. 20. Special dividends of this 
same amount were paid in December last year and in December 1928. 

This special dividend of 10% is in addition to the regular quarterly cash 
dividend of 25 cents per share and the regular semi-annual dividend of 2% 
in common stock to be paid Dec. 1 to holders of record of common stock 
Nov. 20.—V. 131, p. 1891. 


American Public Utilities Co.—Proposed Consolidation. 

Under the terms of the merger agreement, this company will be merged 
and consolidated into the Midland United Co., and the separate existence 
of the American Public Utilities Co. will cease upon the merger and con- 
solidation becoming effective. The Midland United Co. will succeed to 
all of ee properties and the debts and liabilities of the American Public 
Utilities Co. 

The officers and directors of the Midland United Co. will not be changed 
by the merger. ‘The authorized capital stock and classes of capital stock 
of the Midland United Co. will not be affected by the merger. The shares 
of each class and series of the capital stock of the Midland United Co., 
issued and outstanding on the date the merger becomes effective, will be 
and remain shares of the same class and series of the capital stock of the 
merged corporation, without any conversion and without any exchange 
of certificates. For some time past the Midland United Co. has been 
the principal holder of American Public Utilities Co. stock and both com- 
panies have been directed by practically the same executive personnel. 
Conseauently the proposed merger will not result in any change of the 
management of the properties now operated by the American Public 
Utilities Co. 

The outstanding preferred stocks of the American Public Utilities Co. 
have been called for redemption and will be redeemed before the merger 
becomes effective. By virtue of the merger the shares of common stock 
of the American Public Utilities Co. will be converted into shares of common 
stock of Midland United Co. at the rate of 4 5-10ths shs. of com. stock of 
Midland United Co. for each share of common stock of American Public 
Utilities Co. issued and outstanding on the effective date of the merger. 
As soon as practicable thereafter certificates for shares of common stock 
of the Midland United Co. will be issued in lieu of, and in exchange and 
substitution for, the certificates for the issued and outstanding shares of 
common stock of American Public Utilities Co., at the rate above men- 
tioned and as provided in the merger agreement. 

The stockholders will vote Nov. 20 on approving a merger of the two 
companies.—V. 131, p. 2693. 


American Superpower Corp.—Smaller Dividend. 

The directors have declared for the calendar year 1930, a cash dividend of 
40 cents per share on the common stock, payable on Dec. 30 to holders of 
record Dec. 1. A dividend for the year 1929 of $1 per share was paid 
on this stock on Jan. 2 1930 

Earnings.—F¥or income statement for 10 months ended Oct. 31 1930 see 
“Earnings Department”’ on a preceding page. 

Landon K. Thorne, President in his statement to stockholders said the 
company is free of debt and has in its treasury cash and United States 
ee securities aggregating more than $19,000,000.—V. 131, p. 
2387. 


American Telephone & Telegraph Co.— Sites Chosen for 
Telephone Service to Hawaii.— 


Sites for radio stations for telephone service across the Pacific Ocean 
have been purchased by the Transpacific Communication Co., Ltd., a sub- 
sidiary. Erection of the stations will begin eirly next year and service 
between the United States and Hawaii is scheduled for Jan. 1932. 

This is the first step in the move of the Bell System to connect its United 
States net work with Far Eastern countries in or bordering on the Pacific. 
The project contemplates eventual establishment of services to Japan, 
Australia, the Philippines and Alaska, as well as ships at sea. 

The transmitting station will be located at Dixon, Calif., near Sacra- 
mento. The 20-kilowatt transmitter to be installed there, which will be 
similar to those used in the transatlantic telephone service, will operate on 
wave lengths between 14 and 44 meters. Tne antennas will have marked 
directional characteristics. Other transmitters will be installed as new 
channels are opened. 

The receiving station will be located at Point Reyes, Calif., on the coast 
northwest of San Francisco. Its antennas will also have directional char- 
acteristics. The equipment for both stations is now being built by the 
Western Electric Co. and the Bell Telephone Laboratories, Inc., the re- 
search organization of the American Telephone & Telegraph Co. 

The radio channels set up by these stations initially will connect with the 
telephone system of the Mutual Telephone Co. of Hawaii. This consists 
of wire net works on several of the islands, to be linked to each other by a 
low-power short wave radio telephone system that is being extended to 
cover practically the entire archipelago. 


Practically All Stock Recently Offered Subscribed For.— 

The final report of Treasurer H. Blair-Smith on the stock offering of the 
company this year (See V. 130, p. 2766), shows that only 3,855 of the 
2,579,407 shares offered to stockholders remained unsubscribed, or 15%, 
comparing with 6,595 unsubscribed shares, or 36% of the offering of 1,- 
858,630 shares in 1928. With a stock issue 38.8% greater than the previous 
record offering by this or any corporation, the company has virtually 
halved the number of shares unsubscribed. 

There were 283,203 —— made to the offering, comparing with 
264,847 in 1928, a gain of 6.9%, and the average number of shares to a 
subscriber increased from 7% in 1928 to 9.1% in 1930. In both offers 
more women subscribed than men. Women also formed a larger porportion 
of the new holders.—V. 131, p. 2693. 


Associated Gas & Electric Co.—Record Electric Output 


for October .— 

The Associated Gas & Electric System electric output in October 1930, 
was the largest for one month in the history of the system, exceeding October 
1929, the previous high, by 8,963,658 kwh., a 3.3% increase. Kilowatt 
hours produced amounted to 281,536,772 in tnis month. 

For the 12 months period ended Oct. 31, total output was 2,980,082,295 
kwh., or 1.6% more than last year. These figures would tend to indicate 
that there is a moderate resumption of industrial activity under way. 

The gas pro ies of the Associated System reported output of 1,567,- 
123,200 cubic feet for the month of October, an increase of 2.1% over last 
year. The increase for the 12 months to date was 3.1% which represented 
a total output of 18,511,839,000 cubic feet of gas. 

Water gallonage for the system totaled 464,502,462 gallons and 5,750,- 
808,000 gallons for the month and 12 months period ended Oct. 31, an 
increase over last year of 11.1% and 4.7%, respectively. 


Water Heater Sales.— 

The Associated Gas & Electric System has reperted a successful campaign 
n increasing the use of electric and gas water heaters. 

During the period Sept. 15 to Oct. 31 the employees of the Associated 
System sold a total of 1,615 gas and 234 electric heaters, representing a com- 
bined sales value of over $200,000, as compared with 676 gas and 36 electric 
heaters which were sold in the same period a yearago. It is estimated that 
the distribution of these appliances will increase the annual output of the 
Associated System by 58,140,000 cu. ft. of gas and 936,000 kwh. of elec- 
tricity. Of the various groups of properties in the System which were in 
competition during this campa , the most outstanding showings were 
made by the Southwestern New York group centering in Binghamton and 
Elmira and the South Carolina group with its principal office at Columbia. 
—V. 131, p. 3042, 2892. 


Associated Telephone Utilities Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 131, p. 1892. 


Berkshire Street Ry. Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “‘Earnings 
Department”? on a p ng page. 
ar mileage operated during the third quarter of this year totaled 565,971 
and for the first nine months 1,671,995, compared with 520,360 car miles 





operated during the third quarter and 1,555,516 during the first nine 
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months of 1929. During the third quarter 1,959,679 ers were 
carried and for the first nine months 7,546,394, com with 2,648,074 
Passengers carried during the third quarter and 8, ,156 for the first 
nine months of 1929.—V. 131, p. 933. 


Boston Elevated Ry.—The Elevated Referendum.— 

The following is taken from the Boston ‘‘News Bureau’’: While the 
Elevated referendum resulted in a plurality for plan 2 (continuanace of public 
contre]) the margin was not particularly decisive. Of 264.834 votes cast, 
42% favored plan 2; 35% favored plan 3 (public ownership), and 23% 
favored plan 1 (return to stockholders). The votes in order cf s'ze were 
plan two, 110,106; plan three, 93.831; plan one, 60,897. 

Dividing the vote as between the preference for private and public oper- 
ation it appears that 60,897 favored private operation and 203,937 desired 
‘public operation either on the present basis or with outright ownership. 
On the other hand, divided as between the adherents of public ownership and 
those opposed, the vote shows: for, 93,831; against, 171,003. 

Of the 14 cities and towns which voted on the proposition, eight expressed 
their preference in this order, first, public centred. second, public ownership, 
third, private management. The eixht municipalities were Boston, Cam- 
bridge, Chelsea, Malden, Medford, Somerville, Arlincton and Watertown 
Four cities and towns, viz.: Mewton, Belmont, Brookline, Milton favored, 
first, public control; second, private management; third, public ownership. 
Everett and Revere put public ownership first, then public control and 
finally private management.—V. 131, p. 3942, 2892. 


Capital District Transportation Co., Albany, N. Y.— 
Receivership.— 


This company operating buses in and about Albany, N. Y., has been 
thrown into receivership by the appointment of Harry S. Weatherwax 
and Neile F. Towner as receivers. The papers set forth that the company 
Owes the United Traction Co., of Albany, $133,375; owes the receivers of 
United Traction $78,000, had a deficit of $237,828 in September and 
operated for a loss of $82,303 in the year ended Sept. 30. 


Central Illinois Public Service Co.—Applies for Au- 
thority to Issue $3,000,000 Bonds.— 

The Central Illinois Public Service Company has applied to the [llinois 
Commerce Commission for authority to issue $3,006,600 5% first mortgage 
bonds, series G, and also for an order reducing the amount of no-par pre- 
ferred stock authorized to be issued to 19,155 shares from 24,155 shares.— 

131, p. 3042, 1708. 


Central & Southwest Utilities Co.— Earnings. 
For income statement for 3 and 12 months ended Sept. 30 see “Earnings 
Department” on a preceding page.—V. 131, p. 1892. 
Cleveland Electric Hluminating Co.—Earnings.— 
For income statement for 12 months ended Sept. 39 1920 see ‘‘ Earnings 
Departineut”’ on a preceding page. 
Comparative Balance Sheet Sept. 30. 





1930. 1929. 1930. 1929. 

Assets— 3 $ Liabilittes— 3 $ 
Property & plant | Preferred stock. 15,281,700 15,281,700 

general acct__112,752,570 102,996,772 | Common stock_x51,089,400 34,059,600 
Capital expend’s 12,518,501 6,291,198 | Funded debt... 45,000,000 45,000,000 
Sundry invest_- 664,545 553,000} Accounts payable 458,312 429 ,932 
Ce 13,622,309 5,994,630|Sundry current 
Notes & bills rec. 82,940 29,640; liabilities ___- 670,663 616,629 
Accts. receivable 2,080,576 2,082,555! Taxes accrued_. 2,950,098 3,070,703 
Materials&supp 2,346,805 2,360,276 | Interest accrued 384,273 371,915 
Sundry curr.assets L2oe bees ; Divs. accrued... 1,251,013 910,418 
Prepaid accounts 155,735 276,592 | Reserves_-_.---- 17,167,340 15,965,713 
Open accounts_. 1,804,513 2,489,267 | Surplus_...--.- 13,016,383 8,691,950 
Bond & note dise 1.100.739 1,104 96 | 
Special funds- -_ 132,495 127,132} 

- 147,269,183 124,398 560| , ae 147,269,183 124,398,560 


x Represented by 2,554,470 no par shares.—V. 131, p. 3042, 1095. 
Commonwealth&Southern Corp.—Hlect.& Gas Output.— 
Electric output of the Commonwealth & Southern Corp. properties in 

October was 519,739,000 kwh. as compared with 571,530,000 kwh. in 

October 1929, a decrease of 51,791,000 kwh., or 9.06%. For the 10 months 

ended Oct. 3i 1930 total output was 5,052,088,000 kwh. as compared with 

§,341,521,000 kwh. during the corresponding period of 1929 a decrease of 

289 433 ,000 kwh. or 5.42%. ‘Total output for the year ended Oct. 31 1930 

exceeded 6,087,.770,000 kwh. as compared with 6,349,997,000 kwi. fer 

12 months ended Oct. 31 1929, a decrease of 262,227,000 kwh., or approxi- 

mately 4.13%. 

Gas output of the Commonwealth & Southern Corp. properties in October 
was 803,039,000 cubic feet as compared with 850,238,000 cubic feet in 
October 1929, a decrease of 47,199,000 cubic feet, or 5.55%. For the 10 
months ended Oct. 31 1930, total cutput was 7,%16,225,060 cubic feet as 
compared with 8$,019,758,000 cubic feet last year, a decrease of 203,- 
533,000 cubic feet, or 2.54%. Total output for the year ended Oct. 31 
1930 was 9,464,528,000 cubic feet as compared with 9,501,545,000 cubic 
feet for the 12 months ended Oct. 31 1929 a decrease of 37,017,000 cubic 
feet or less than % of 1%.—V. 131, p. 2536. 

Cumberland County Power & Light Co.—Obilains Tez- 
tile Co. Water Rights.— 

The company has just completed negotiations for the purchase of the 
entire water rigits of the Pepperell Manufacturing Co., Hiddeford, Me. 
This equipment includes all steam generating equipment, water wheels and 
water rights of Biddeford, and the Clark Power Co.'s property, serving 
400 customers. The total developed and potential energy involved is: 
20,000 h.p. of steam capacity in the Biddeford plant; 20,000 h.p. of poten- 
tial water power at Biddeford, and 30,000 h.p. of potential energy at 
Union Falls. As a result of this sale, the Pepperell Co., nationally known 
textile manufacturer, joins the long list of power customers of the compiny. 
The maximum demand is 10,000 kilowatts, and the estimated annual 
consumption is 25,000,000 k.w.—V. 131, p. 1709. 


Eastern Massachusetts Street Ry.—Fxpenditure Auth. 





Engineers Public Service Co.—October Electrical Out- 
put Gains.— 


The company — electrical output for October 1930 of 186,932,500 
kwh., which is an increase of 9.4% over October 1929. Much of this in- 
anne may be accounted for through extended sales for electric power in 


To Retire Eastern Texas Electric Co. Preferred Stock.—See 
that company above. 
Comparative Balance Sheet. 








Sept. 30°30. Dec. 31°29. Sept. 30°30. Dec. 31°29. 
Assets— $ $ Liabilities— $ $ 
Property, plant, Preferred stock .b33,911,840 33,929,745 
QBndsvecincs 301,115,915 279,284,213 ; Pref. stk. scrip - 1,791 885 
Excess of book Com. stock -_..c58,046,435 56,083,240 
value of sec. Com. stk. scrip - 7,760 25,764 
subs.as of date Stk. subse. for 
of acquis. over Dy GRONins -adcucs 714,980 
par or stated Pref.stk (subs.) 72,284,763 63,374,200 
value thereof. 8,956,860 8,949,877|Prem. on stk. 
Investments... 14,549,520 14,264,270 (GHEE cases 108,863 134,817 
COMB. 2.2.22... 5,292,192 5,027,458 | Bonds (subsid.) 138,417,000 130,688,500 
Notes receiv .___ 299,373 311,230 | Coupon notes 
Accts.receivable 7,614,600 7,118,208] (subs.)____-- 3,042,100 4,348,000 
Materials & sup. 3,536,089 3,273,473) Notes payable.. 5,362,375 4,690,274 
Prepayments _ 823,464 1,282,776'Accts. payable. 1,995,663 1,956,279 
Subscrib.tostk.  -..... 575,793| Acets. not yet 
Sinking funds .. a7,747,190 9,857,521; due._______. 5,847,885 3,793,684 
Special deposits 592,734 574,399 | Divs. declared. . 609,148 568 ,536 
Unamort.debt & | Retire,’tres_... 19,394,212 21,931,927 
_dise. & exp... 7,084,195 5,909,797 | Operat. reserves 378,407 392,056 
Unadjust. debits 859,467 740,054 | Unadjust.credits 830,570 652,976 
Treas. stock -.- benawe 668,150 Minority int. in 
| cap. &surp.of 
subsidiaries —- 902 ,027 891,313 
Earned surplus_d17,330,763 13,658,043 
oo 358,471,601 337,837,221 Total... ....358,471,601 337,837,221 


king funds, un- 
dividend convertible 


a Includes $7,255,090 bonds of subsidiaries held in si 
cancelled b Represerited by 158,080 shares 
treferred and 196,921 shares $5.50 cumulative dividend preferred of no 
Jar vaine. ec Represented by 1,009,269 shares of no par value. d Surplus 
ef subsidiary companies at date of acquisition by Engineers Pubiic Service 
Co. was $8,956,860.—V. 131, p. 2536, 2222. 


Green Mountain Power Corp.—Larnings.— 

For income statement for 12 months ended Sept. 30 see 
Department”’ on a preceding page.—V. 131, p. 2536. 

Hackensack Water Co. (& Subs.).—Jarnings. 

For income statement for nine months ended Sept. 30 1930 see ‘Earnings 
Department” on a preceding page.—V. 131, p. 1256. 


Illinois Power & Light Corp.—Bond A pproved.— 


$5 


oT 


Jarnings 





The Illinois Commerce Commission has authorized the company 6o 
issue $8,500 000 Ist & ref. 5% series C bonds, maturing 1956, and 


30,000 shares of $6 cum. pref. (no par) stock, the proceeds therefrom to 
be applied only for reimbursement of moneys actually expended or to be 
expended for capital purposes.—V. 131, p. 2893, 1711 


International Hydro-Electric System.—Farnings.— 

For income statement for three and 12 months ended Sept. 30 see ‘“‘Earn- 
ings isepartment’’ on a preceding page. 

tn his comments to shareholders, Archibald R. Graustein, President of 
the System, says: 

‘“}.arnings for each of the first three quarters of 1930 have shown tm- 
provement over the corresponding periods of 1929. 

“In both years third Guarter earnings were affected by the seasonally 
lower d.mand for current for lighting purposes. Since Oct. 1, in addition 
to norma! seasonal in:provement, current earnings have been refk cting 
increased deliverics cf power to contract customers, and are running at a 
much higher rate than during the Summer months. : 

“Sor the year ending Sept. 30 1930, after all prior charges including 
depreciation, the balance available to cover the $2 preferential dividend 
recuiremes,t on the class A stock, amounted to $4.58 a share on the average 
bumber ef class A shares outstanding during tho period.’ V.131, p. 2594" 


International Railway Co.—Jarnings. 
For income statement for 9 months ended Sept. 39 see “Karnings De- 
partmeut’’ on a prececing page.—V. 131, p. 1097. 


Joplin & Pittsburg RR.—Saie, &c.- 
See Northeast Oklahoma RR. below.—V. 131, p. 2695. 
Laurentide Power Co., Ltd.—Bond Redemption.— 


Referring to the recent notice of redemption, holders of the general 
mortgage 544% sinking fund gold bonds may surrender the same at the 
principal offices of the Bank of Montreal in Montreal, Toronto, Ottawa 
or Quebec at any time prior to Jan. 1 1931, date fixed for redemption, and 
upon such surrender will receive a sum equal to the redemption price of 
101 and int. accrued on such bonds to the date of surrender thereof. 

Holders of the Ist mtge. 5% sinking fund gold bonds may surrender 
the same at the principal office of the Bank of Montreal, or at the principal 
office of Bankers Trust Co. in the City of New York, or at the office of 
the Bank of Montreal in London, England, at any time pricr to Jan. 1 
1931, and upon such surrender will receive a sum equal to the redemption 
price of 105 and int. accrued on such bonds to the date of surrender thereof. 
See also V. 131, p. 2223. 

Manhattan Ry.— Dividend Outlook.— 

Chairman William E. Roberts, at the annual meeting, stated that within 
a reasonable time some determination should be made of the amount payable 





| from Interborough Rapid Transit Co. subway earnings to Manhattan Ry. 


The trustees have authorized the expenditure of $150,000 for improve- | 


ments of the company’s properties, in an effort to better the unemployment 
situation. Thirty-eight men were added to the forces working in the 
rolling stock and shop plant.—V. 131, p. 1420, 2221. 


Eastern Texas Electric Co.—Pref. Stock Called.— 

The directors have called for redemption on Jan. 1 1931 the entire out- 
standing issue of $2,425,600 of 7% preferred series A stock at $110 per 
share and accumulated dividends ($1.75 per share). The company has 
no immediate plan for public financing and the call will be met with funds 
now in the treasury of the Engineers Public Service Co.—V. 130, p. 3158. 


East St. Louis & Suburban Co. (& Subs.).—EZarnings. 


For income statement for 12 months ended Sept. 30 1930 see ‘ Earnines 
Department’’ on a procedine rae. 
Comparative Balance Sheet Sept. 30. 





1930. 1929. 1930. 1929. 

Assets— $ 8s Labilities— > $ 
Property and plant19,059,047 19,268,367| 5% cum pref stk.. 2,400,000 2,400,000 
Sundry investm’ts 5,000 5,000} Common stock--- 60,000 60,000 
Due from affilcos. 117,806 82,721} East St. Louis & 
i oc, asanooe 245 617 110,510 Subur Co. coll. 
Cash with trustees tr. 5% gold bds. 7,997,000 7,997,000 | 

for payment of Funded debt of sub- 

bond interest... 114,783 110,208 eee 1,201,000 1,201,000 
Notes & bills receiv 47,080 61,073} Due to affil cos__. 4,417,298 4,489,581 ° 
Accounts receivable 276,739 278,097 | Accounts payable. 181,442 128,078 
Materialandsuppl. 230,234 303,306 | Sundry curr. liabil. 177,938 253,749 
Sundry curr. asse s 12% ...--| Taxes accrued_... 291,916 259,196 
Prepaid accounts- 21,634 29,653] Interest accrued -_- 19,840 19,815 
Discount and ex- Res. for deprec___ 2,283,920 2,399,140 

pense on secur. 49,199 54,289} Other reserves __- 185,323 116,651 

a 952,744 969,012 , 
2etal..... 2 20,168,420 20,303,223 ON. ah io oe 20,168,420 20,303,223 , 





—V. 131, p. 1096. 





| System is 


stockholders. Thomas I. Parkinson, a director, stated that it was the 
opinion of the board that there will be some sum payable to the Manhattan 
Ry. stockholders out of the present earnings of the Interborough System. 

At the annual meeting of the stockholders the directors were re-elected. 
—V. 131, p. 2695. 


Massachusetts Utilities Associates.—Proposes $5,000,- 


000 Dehenture Issue.— 

A special meeting of the shareholders wil] be held Nov. 22 to vote upon 
a proposed issue of $5,000,000 20-year debentures. The proceeds are to 
be used to retire bank loans, to make advances to operating companies for 
construction, and for other corporate purposes.—V. 131, p. 2537. 


Michigan Bell Telephone Co.—Fzpenditures Authorized. 

The directors have authorized the expenditure of $3,090,000 for new 
construction. Of this total, $1,425,000 is for the Detroit exchange area 
and $1,665,000 for the balance of the State. Including estimates approved 
at previous meetings, this makes the total approval so far this year $25,- 
683,000 divided approximately $10,283,000 for Detroit and $15,400,000 
for the balance of the State. Of the $3,090,000 approved this week $2,- 
385,000 is for day-to-day construction work during the last quarter of 1930 
at all exchanges including Dotroit area.—V. 131, p. 2537. 


Middle West Utilities Co.—Farnings.— 3 

For income statement for 3 and 12 months ended Sept. 30 1930 see ‘‘Earn- 
ings Department’’ on a proceding page. é 

President Martin J. Insull attributes the System s continued increase 
in business to the maintenance of considerable industrial activity in most 
of the territories served, together with marked increase in domestic and 
rural sales of electricity in all territories served. 

“A current survey of business conditions in the territories served by the 

Middle West Utilities System indicates a definite improvement in most 
of the sections served,”’ he says. ‘‘Despite the effects of the mid-summer 
drouth, the general tendency of business throughout the territories served 
with few exceptions, to increase. 
‘The Middle West Utilities System's electrical output has in no month 
been below the corresponding month of 1929, and output for this year 
to date is now 9.3% ahead of the corr nding period of 1929. The 
now serving a total of 1,731.1 customers as compar” with 
1,509,380 a year ago. The number of electric customers is now 1,4 1,602 
as compared with 1,222,937 a year ago. 
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Canadian Investment Subsidiary Increases Capitalization.— | 
Suppementary letters patent have been issued under the Seal of the 


Secretary of State of Canada, dated Aug. 22 1930, increasing the capital 
stock of the Middle West Utilities Co. of Canada, Ltd., a subsidiary, 
from 25,000 shares of preference stock, par $100 each, and 325,000 shares 
of common stock, without par value, to 50,000 shares of preference stock, 
par $100 each, and 500,000 shares of common stock, without par value. It 
was provided that the additional common stock may be issued and allotted 
in such manner and in such proportion and at such prices per share as 
the directors may deem proper for the benefit of the company. 

No immediate new financing is contemplated.—V. 131, p. 2894, 2379. 


Midland United Co.—Proposed Acquisition.— 
A special meeting of the stockholders will held on Nov. 19 for the 
of considering and voting for the ay pit or rejection of an agree- 
ment for the merger of the American Public Utilities Co. into the Midland 
United Co. Seealso American Public Utilities Co. above.—V. 131, p. 2894. 


Milwaukee Electric Ry. & Light Co.— Earnings .— 
For income statement for 12 months ended Sept. 30 1930 see “‘ Earnings 
Department”’ on a preceding page. 
Condensed ee Sheet Sept. 30. 











1930. 192 1930. 1929. 
Assets— By $ TAabilittes-— 3s % 
Prop'ty & plant, Preferred stock. 32,823,900 30,986,400 
general acc’t_114,991,091 107,608,774! Pref. stk. install. 183,363 150,876 
Capital expend. 5,610,131 5,155,476 | Prem. on pf. stk. 113,084 76,620 
Sundry invest’ts 307 ,021 77,021 | Common stock... 21,000,000 21,000,000 
Res., sinking & Funded debt_-- 60,518,500 50,518,500 | 
special fund.. 1,066,827 963,740| Notes &bilispay -_--.. 26,000 
Cn oxesnenes 796,181 1,007,216 | Acc’ts payable-- 742,982 861,878 
Notes & bills rec. 4,586 2,833 | Sund. curr.Jiabil. 990,198 1,022,643 
Acc’ts receivable 1,893,962 1,866,076 | Inter-co. acc’ts- 105,610 514,011 
Mat'ls & suppl. 2,638,123 2,426,592|Taxes accrued... 3,695,675 3,364,037 
Inter-co. acc’ts. 12,548,453 6,192,207/| Interest accrued 999,782 828 ,022 
Prepaid acc’ts_. 90,480 52,063 | Divs. accrued_- 140,516 128 ,863 
Open accounts... 2,365,201 1,006,791 | Sund. acc’t liab. 1,365,524 17,157 
Bond & notedisc. 3,871,049 3,668,167 | Open accounts-- 876,688 853,551 
Reacquired sec’s 8,970,800 9,456,100) Reserves....-.-- 23,598,134 21,979,201 
a. a 7,999,946 7,155,295 
TOE  cweinienia 155,153,903 139,483,056] Total ...--.-- 155,153,903 139,483,056 


—V. 131, p. 1712, 936. 


Mississippi River Power Co. (& Subs.).—Earnings.— 
For income statement for 12 months ended Sept. 30 1930 see ‘‘ Earnings 
Department’’ on a preceding page. 
Condensed Balance Sheet Sept. 30. 


1930. 1929. 1930. 1929. 
Assets— $ $ TAabtlities— $ $ 
Property & plant.48,030,076 48,003,010| Preferred stock... 8,234,475 8,234,475 
Capital expends-- 12,792 .717| Common stock...16,000,000 16,000,000 
Sundry investm’ts 14,831 14,831} Funded debt----- 20,305,000 20,494,500 
OO” a 36,884 45,837 | Accounts payable_ 17,343 16,559 


Notes & bills rec. 155,809 165,809 | Sund. curr. liabils. 











Accts. receivable... 115,910 174,120] Inter-co. accounts 692 225 
Material & suppl. 95,310 94,726 | Taxes accrued__.. 373,900 451,416 
Inter-co. accounts 5,601,770 4,719,994] Interest accrued_. 278,312 280,814 
Prepaid accounts. 9,869 ,669 | Sund. accr. liabils. 68,107 68,575 
Bond & note disct. 311,008 331,949 | Reserves......--- 3,089,331 3,032,255 
Res. special funds 173,946 et og) er 6,191,045 5,206,970 

TOO sc asuwkeka 54,558,206 53,785,790} Total ---..-...-. 54,558,206 53,785,790 


—V. 131, p. 1097. 


Montreal Tramways Co.—Listing of $2,000,000 Addi- 


tional 5% Gen. & Ref. Mtge. Sinking Fund Bonds Authorized.— 
The New York Stock Exchange has authorized the listing of $2,000,000 

5% general and refunding mtge. sinking fund gold bonds, series D, due 

April 1 1955, making the total amount applied for $5,000,000. 

Income Account (Operations under Contract) 8 Mos. Ended Aug. 31 1930. 


Re EE ae eS Renee RE Re ce END 0,166,721 
(rn COs OO COD... cccsdansakune manne deiuwsmeme 5,120,457 
INE I NOI 6 ait dost as encnte haben winks Ow ant wwii nancies 1,633 ,405 
I a ee he os 807 ,672 
Ee eee Pe ee ee EER Ree ene e $2,605,186 
Allowances due Company: 
ee A ik daa dian ei labman dh & 0 wdbds imma 1,451,452 
I cane eee ee 571,583 
2 £& 


eke. OU kl OIE ie eras 6,577 





Interest on autobus investment. .............-........... 67 ,834 

RE GIN 6 ns Ohad din do os udbbusbidkukanicae 120,954 

i a ot $386,786 
Payable when earned: 

eee eR aE LLP eR ere 333 333 

ct wan woitdenae dbarekblaedaadédennaakel tae $53 452 
—V. 131, p. 2223. 


Municipal Service Co.—Earnings.— 


For income statement for 3 and 12 months ended Sept. 30 see ‘‘ Earnings 
Department” on a preceding page.—V. 131, p. 1097. 


National Electric Power Co.—Sept. Appliance Sales.— 
The company re rts a gain of 30.5% in September sales of loadbuilding 
appliances | y subsidiaries in 15 Eastern states. Total sales in Sept. 1930 
were $611,302, as against $468,310 in Sept. 1929, an increase of $142,992. 
me. the —_ Fag menths - 1930 suplience sales totalled $4,939,826, 
increase of 15.7% over sales at Sept. 30 1929, when the total was 
$4,267,985,.—V, 131, p. 3043. . : 


New England Power Association.—Carrying Out $28,- 
000,000 Construction Program.— 


This Association, a subsidiary of the International Pa & Power 
Co., is carrying out one of the most extensive programs of construction 
work ever planned in the New England States, it is announced. The 
program involves the expenditure of $28,000,000, includes comprehensive 
developments in the states of New Hampshire, Vermont, Massachusetts, 
and Rhode Island, and reflects not only normal growth but also prepara- 
tion for a resumption of high industrial activity. 

Ranging all the way from the construction of the fourth largest hydro- 
electric plant in the United States to the erection of rural distribution 
Power lines, the work results from the necessity to provide increased 
| segge news distribution and intermediate facilities to meet the demand 
or electric energy from industrial, business and residential sources. The 
construction is not only providing steady employment for a large number 
of men in various communities, but is also ding to the operations of the 
companies fabricating the materials for use on the many jobs. 

As a result of this new construction, the hydro-electric generating capa- 
city of New England Power Association is being raised to 467,300 h.p.— 
in addition to a steam-electric plant capacity of 473,000 h.p.—its trans- 
mission and distribution lines are being increased to a total of 1,994 circuit 
miles, and the system is being further eengthenee as the great reservoir 
of i tying together directly or indirectly all the large hydro-electric 
and steam-electric plants in the terri » Making available the combined 
power resources of all for the service of each. 

The largest single construction is the Fifteen Mile Falls lower develo 
ment on the upper Connecticut River, which is the largest hydro-electric 
plant to be placed in operation in the United States in two years. Having 
an installation of four generators aggregatin 216,000 h.p., the station is 
the biggest hydro-electric plant in the Sor England States and the fourth 
intoen in the United States. The power possibilities at this point on the 

mnecticut River had been r for more than a century, but it 
remained for New England Power Association to consummate the develop- 
ment. Also Comapleted recently, is the 126 mile 220,000-volt transmission 
line from the teen Mile Falls development to the Tewksburg, Mass. 
substation of the Association. This line actually consists of two parallel 
lines of steel towers 183 feet apart, set in a cleared right-of-way 350 feet 
wide. The towers are 60 feet h and are spaced about nine to the mile 
OD Sm the Fifteen eile Pele Pee eae in the two lines. 

e ‘ew e, New England Power Asso- 
ciation has completed a switching station at Franklin -» and has 


. 








made additions to the Tewksbury substation where the bulk of the power 
from the Fifteen Mile Falls lower development is stepped down to 110,000 
volts for distribution, supplementing the capacity required to meet the 
increasing industrial, business and residential demands in the areas in the 
five New England states served the Association. About one-half of 
the present output of the Fifteen Mile Falls station is sold to The Edison 
Electric Ill ting Co. of Boston under a contract which covers one of 
the largest power sales ever made in New England. It is for renewable 
periods, over a term of 20 years, and provides for the deliv of 100,- 
000,000 kwh. during the first year and 150,000,000 kwh. annually during 
the balance of the period, with reduced amounts during the last two years. 

Seven miles below tne Fifteen Mile Falls development, New England 
Power Association has a 14,000 h.p. hydro-elect station under con- 
struction at McIndoes Falls. The energy developed there will be avail- 
able for local consumers and the balance will be absorbed into the trans- 
mission line system of the Association. 

Among the other princi items of construction, are a concrete dam at 
the First Connecticut e, a 110-000 volt transmission line from Mill- 
bury, Mass., to Woonsocket, R. 1.; recoppering 22,000 volt line from 
Providence to Woonsocket; new 66,000 volt outdoor switc' ing station at 
Greendale, Mass.; additions to the Webster Street substation in Worcester, 
which includes new outdoor 13,000 volt bus and indoor 2,300 volt bus 
structure, transfer bus and switchboard; 2,300 volt switching station at 
Faraday Street, Worcester; 15,000 kv-a. transformer bank and new 22, 
volt outdoor bus at Adams, Mass.; 10,000 kv-a. synchronous condenser; 
addition to present building at Admiral St., Providence, and new outdoor 
2.2300 volt bus structure for the Narragansett plant; 10,000 kv-a. syn- 
chronous condenser, control building, and switching structure at Warren 
substation No. 2, Warren, R. I.; extension to 13,000 volt bus at the Grafton 
Street substation in Worcester; 7,500 kv-a. condenser in Webster, Mass. 
—V. 131, Dp. 2537, 2065. 


New England Telephone & Telegraph Co.—Budget.— 

The company estimates that the new construction budget for 1931 
will be between $27,000,000 and $28,000,000 because of the reduced price 
of materials, while expenditures for the current year will be considerably 
below the $36,000,000 estimate made last November for the same reason.— 
V.131, p. 2895. 


New Jersey Power & Light Co.—Offer Extended.— 


An additional 30 days have been added to the period during which holders 
of 5% ist mtve. gold bonds, due 1956, may exchange these bonds at 105 for 
the 44%% series, due 1969, at 101.50 with adjustment for fractions and 
accrued interest. This privilege now expires in Dec. 7 1930.—V. 131, 2379. 


New York & Queens County Ry.—Ruling on Railroad 
Merger Will Stand—U. 8. Supreme Court Rejects Suit In- 
volving Mortgages of Old New York Compan 


A mortgage controversy, arising out of the merger of ine old Steinway Ry. 
of Long Island City, and the New York & Queens County Railway in 18 
and involving the amount of after-acquired property covered by one of the 
Steinway company’s mortgage, will not be reviewed by the U. 8S. Supreme 
Court. 

The attempt to have the court pass upon the question was presented in 
an appeal docketed under the title of Guaranty Trust Co. vs. New York & 
Queens County Ry., No. 465, which the court, on Nov. 3, dismissed for 
want of a substantial Federal question. 

According to the statement of jurisdiction, the Steinway company exe- 
cuted a mortgage in 1892 securing a bond issue of $1,500,000 new outstand- 
ing and in default. The mortgage contained broad after-acquired property 
clauses, embracing anything ‘‘necessary or convenient’’ to the operation of 
the road. In 1896 the line merged with the New York and Queens under 
provisions of the New York stock corporation law of that year, and sub- 
sequently executed a consolidated mortgage. 

The present controversy, it was explained, is between the trustee of the 
Steinway mortgage and the makers and trustees of the consolidated mortgage 
of the New York & Queens, the items of property in dispute being the 
Purvis Street substatiou, which supplanted the old Steinway power house, 
car barus and shops built for the accommodation of both Steinway and 
New York & Queens cars, cars purchased by the latter company to replace 
old Steinway cars and certain miscellaneous eauipment. 

The New York Court of Appeals, whose decision was submitted for re- 
view, held that under the present statute of New York governing mergers, 
the merging corporation is liable for the liabilties and obligations of the 
merged corporation, and that a corporation formed by consolidation (as 
distinguished from merger) is also thus liable, but that in 1896, at the time 
of the absorption of the Steinway line the merger statute created a successor 
excused from the covenants which would have bound a consolidated com- 
pany (253 N. Y. 200). 

The Court thus absolved the New York & Queens from the after-acquired 
property liabilities of the Steinway mortgage. As a result of the Supreme 
Court’s action, that ruling stands.—V. 129, p. 1592. 


New York State Rys.—Trolley Service in Rome, N. Y., 


Ordered Suspended .— 

Discontinuance of street car service in Rome, N. Y. on and after Dec. 8 
was ordered Nov. 10 in Federal Court, at Syracuse by Justice Frederick H. 
Bryant. Benjamin E. Tilton, one of the receivers of the company asked for 
the discontinuance on the grounds that the city line could not be made to 
pay. No provision was made in the order for the substitution of bus lines 
for trolley service.—V. 131, p. 2065, 786. 

Niagara Hudson Power Corp.—FLarnings.— 

For income statement for 3, 9 and 12 months ended Sept. 30 see ** Earn- 
ings Department’’ on a preceding page.—V. 131, p. 2895. 

North American Edison Co. (& Subs.).—Farnings.— 

For income statement for 12 months ended Sept. 30 1930 see ‘‘ Earnings 
Department” on a preceding page. 

Comparative Balance Sheet Sept. 30. 








1930 1929 1930 1929. 
Assets— $ $ Liabilittes— $ 8 
Prop & plant..519,553,232 465,221,409 | Preferred stock.a35,198,000 31,641,000 
Cash with trust 1,863,115 1,640,037 | Common stock ._b33,089,870 32,389,871 
Stocks & bonds Pref.stks.of subs 80,570,344 77,747,792 
&sund.inve t. 1,020,748 842,971 | Min.int. in stks. 
Due from affil & sur. ofsubs. 14,470,162 10,817,314 
BER ae 1,359,708 1,122,470 | Fund. debt of co. 54,602,000 33,228,000 
Pees 17,589,487 9,382,469| Funded debt --_ -217,969,083 194,062,800 
Notes and bills Due to affil. cos. 483,711 775,230 
receivable_ .-_- 417,550 334,599 | Notes&billspay. ------ 230,000 
Accts receivable 9,246,541 9,041,912) Accts. payable. 2,984,785 2,891,007 
Mat’l & supplies 9,317,698 8,383,918|Sund. curr. liab. 2,879,755 2,804,626 
Prepaid accts_-__ 574,299 641,886 | Taxes accrued_- 11,610,946 11,005,508 
Discount & exp Interest accrued 3,388,938 2,630,910 
on securities... 12,406,084 10,340,814| Divs. accrued-- 710,180 534,973 
Sundry accrued - 153,553 125,791 
Deprec. reserve. 66,516,046 63,508,238 
Otherreserves.. 8,615,745 8,091,773 
Capital surplus - 248 ,694 31, 
Total (ea side) 573,348,463 506,952,488 | Undiv. profits__ 39,856,651 34,336,648 


a Represented by 351,980 shares (no par). 
shares (no par).—V. 131, p. 1421. 


North American Light & Power Co.—President Outlines 
Progress.—President Clement Studebaker, Jr., commenting on 


the earnings for the 12 months ended Sept. 30, says in part. 

Gross earnings from operations for the 12 months ended Sept. 30 1930 
were $47,020,851 as compared with $45,057,936 for the 12 months ended 
Sept. 30 1929, an increase of 4.4%. Consolida earnings, after de 
tion and all prior charges, available for dividends on the common stock 
were $4,243,130 as against $2,910,760 for the preceding 12 months, an 
increase of 45.8%. This increase, while considered by the management 
to be eminently satisfactory, has been somewhat retarded by the showings 
of the third quarter of 1930. General business conditions have had some 
effect during this period and in addition an unusually large portion of the 
expenditures for additions and extensions has been of a character which 
will not be reflected in earnings until the winter months of the year. 

The electric power and light properties have continued to show very 
excellent results, the output for the 12 months ended Sept. 30 1930 having 
increased 7.5% over the output for the 12 months ended Sept. 30 19 


b Represented by 470,000 


29. 
For the first nine months of 1930 the increase was 6. h 
ing period of 1929. 6% over the correspond- 
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During the past quarter the installation of a 31,500 k.v.a. turbine with 
an appropriate addition to the boiler plant of the Tecumseh power station 
of nsas Power & Light Co., has been practically completed. The 
Sovactty of this modern and highly efficient station is now approximately 
65,000 k.v.a. The steam of the Hutchinson station of United 
Power & Light Corp. (of .) has been increased to 375 pounds, thus 
taking advantage of the efficiency of the new equipment which has been 
recently installed. 

The project of interconnecting these two modern stations, which are 

© principal sources of energy for the extensive electric perties of 
company in Kansas, by the construction of a steel tower 66, v. trans- 
mission system, is ne advanced, and the portion of this trans- 

m system extend from Hutchinson to Salina, Kan. is nearing 
completion. Both of these power stations are using natural gas for fuel. 

The extensions of the natural gas system of the wholly owned subsidiaries 
of the company, which were reported to be under construction in the last 
Quarterly letter, have been completed. In addition there is now being 
built a transmission line which will connect the system of the company 
with that of the Northern Natural Gas Co. extending into the Texas fields. 
This new connecting line will have the effect of making directly accessible 
the large gas reserves acquired by company in the Texas Panhandle through 
its agreement with the Shell Petroleum Corp. These reserves are in ad- 
dition to those which are already available in the Kansas gas fields. The 
construction of this connecting line and of a 3,000 h.p. compressor station 
omnes, Kan., is progressing rapidly and will be completed about 
In previous quarterly letters mention has been made of the natural gas 
) mean of Northern Natural Gas Co. in which North American Light & 

‘ower Co. has a joint interest with United Light & Power Co. and Lone 
Star Gas Corp. During the past quarter continued rapid progress has 
been made in the construction of its 24 inch transmission line to south- 
eastern Nebraska and western lowa. By means of an interconnection 
with the system of the wholly owned subsidiaries of company, natural gas 
is now being supplied to the cities of Beatrice, Lincoln, Plattsmouth, Crete, 
Dwitt, Wilber, Seward, Auburn, Tecumseh, Humboldt, and Pawnee City, 
iBh ~~ will be supplied to the city of Council Bluffs, Iowa.— 


Northeast Oklahoma RR.— Acquisition of Joplin & Pitts- 

burgh Authorized.— 

The I.-S. C. Commission, Oct. 31 issued a certificate authorizing the 
company (1) to acquire and operate parts of the lines of the Joplin-Pitts- 
burg RR., extending from Columbus to Cherokee Junction, 15.77 miles, and 
from Scammon to Minera], 5.61 miles, all in Cherokee and Crawford 
Counties, Kans., and (2) To reconstruct and relocate about 6,653 feet of 
railroad track in the city of Columbus, Kans. 

The report of the Commission says in part: 

The applicant owns and operates what it calls an interurban electric 
railroad in northeastern Oklahoma and southeastern Kansas extending from 
Miami, Ottawa County, Okla., northerly to Columbus, Cherokee County, 
Kans., about 24 miles. About 15% of its revenue is derived from passenger 
traffic and 85% from freight, the latter consisting principally of coal, chats, 
and ores of lead and zinc. 

The Joplin-Pittsburg RR., owns and operates an interurban electric 
=" in southeastern Kansas and extending a short distance into Mis- 

It is estimated that the applicant, through its operation of the line of the 
Joplin, would receive $143,286 additional revenue, that its operating 
expenses would be increased $35,588, that its net railway operating income 
would thereby be increased $100,198, and its net income $88,598. These 
earnings are expected to increase about 7% a year for several years. About 
half of the additional revenue is expected to come from the handling of coal 
and most of the remainder from the handling of chats and ore, only about 
3.5% being expected to come from the handling of farm products, lumber 
and miscellaneous freight. 

The applicant has entered into an agreement with the Joplin dated April 
22 1930, subject to our approval and that of the P. S. Commission of 
Kansas, to buy the lines mentioned free from encumbrances for $100,000, 
of which $2,500 has been paid as earnest money. When the property is 
taken over $47,500 more will be paid and 12 notes aggregating $50,000 
representing the balance of the purchase price will be delivered by the 
applicant to the Joplin. Ten of these notes will be for $4,090 each and one 
of them will be payable each month, with interest at the rate of 6% per 
annum. The other two notes will be for $5,000 each and will be payable 11 
and 12 months after date, respectively. No application for authority to 
issue these notes has been presented to us. 

The time for carrying out this agreement has been extended to Nov. 1 
1930. The value of the lines to be acquired, as appraised by the applicant’s 
chief engineer, is $266,233, or about $12,500 per mile of track. The expense 
¢ Oe tae and reconstruction of the track in Columbus is not stated .— 

- 121, p. 1674. 


Ohio Bell Telephone Co.— Acquisitions.— 

The I.-S. C. Commission Oct. 27 issued a certificate authorizing the 
company to acquire the properties of West Jefferson Home Telephone Co. 
The Commission also approved the acquisition by the company of the 
properties of the Cedarville Telephone Co.—V. 130, p. 1828. 


Oklahoma Natural Gas Corp.—Contract.— 
The corporation has signed a contract with the Oklahoma Gas & Electric 
Co. to supply natural gas to the latter company’s Riverbank electric power 
lant at Muskogee, Okla., it is announced. This plant will use natural gas 
or fuel in generating electricity and will require from six to ten million 
cubic feet daily.—V. 131, p. 2224. 


Peoples Gas Light & Coke Co.—Listing of 62,540 Addi- 


tional Shares of Capital Stock A pproved.— 

The New York Stock Exchange has authorized the listing of 62,540 
additional shares of capital stock (par $100) on official notice of issuance 
and payment in full, making the total amount applied for 693,003 shares. 

On Oct. 13 1930, directors adopted a resolution to offer 62,540 additional 
shares of the capital stock at par ($100) to stockholders of record, Dec. 15, 
giving each stockholder the privilege until the close of business on Jan. 15 

931, but no longer, to subscribe for such additional shares to the extent 
of 10% of his then recorded holdings: subscriptions to be paid for at the 
election of steckholders either (a) in one payment of $100 per share, payable 
on or before Jan. 15 1931, or (b) in four installments of $25 per share each, 
payable on or before Jan. 15, April 15, July 15 and Oct. 15 1931, respec- 
tively, or (c) in 10 installments of $10 per share each, payable on or before 
Jan. 15, Feb. 16, March 16, April 15, May 15, June 15, July 15, Aug. 17, 
Sept. 15 and Oct. 151931. Any such stock not taken by stockholders may 
be sold to the public at a price not less than par. No arrangement has been 
made for the sale of unsubscribed shares. 

For income statement for 9 and 12 months ended Sept. 30 see “Earnings 

t’’ on a preceding page. 
Comparative Consolidated Balance Sheet. 





Sept. 30°30. Dec. 31 ’29. Sept. 30°30. Dec. 31 '29. 
Assets— os 3 TAabtltttes— $s $s 
Land, buildings, Capital stock... 62,445,400 56,876,700 
plant & equip_ 162,091,713 159,091,675 | Funded debt... 72,465,000 72,465,000 
Cash & secs. in Def'd payments 
hands of trust 2,712,624 2,381,564| onpur.contr. 1,324,114 -____. 
Service annuity Notes payable.. 2,647,221 647,221 
ee 260,686 250,329 | Accts. payable-. 1,276,749 1,944,391 
Insurance fund. 1,915,161 1,802,408 | Customers’ de- 
Investments__.__ 15,540,112 7,172,375| posits,&c.... 1,089,907 1,067,986 
2 6,917,247 4,066,995) Divs. declared, 
Notes receivable 1,668,259 3,545,543) but not due.. 1,219,190 1,134,110 
Accts.receivable 4,575,807 4,905,849| Matured bond 
Sundry advances int. unpaid __- 203 ,683 603 ,433 
and deposits _ - 314,249 110,570 | Accrued taxes.. 7,287,897 6,666,035 
Matured bond Accrued interest 693,173 515,492 
int. deposits __ 203,683 603 ,432 | Deferred credits 345,851 141,417 
Inventories ____ 3,524,095 3,645,265) Retirement res. 18,684,572 17,551,244 
Subscribers to Service annuity 
capital stock_ 156,125 48,510} fund reserve__ 260,686 250,329 
Prepaid mm Ins. fund reserve 1,915,161 1,802,408 
taxes, &c___- 216,109 246,722 | Casualty reserve . 147,071 
Def’d charges.. 4,414,192 4,297,391/|Contingentres.. 3,209,774 2,830,207 
Reserve for un- 
collectible bills 543,494 317,164 
ry reserves. 985,910 671,519 
Tot.(ea. side) 204,510,067 192,168,632| Earned surplus. 27,765,937 26,536,906 





Pennsylvania Power & Light Co.—Proposed Acquis. 


The company has applied to the Pennsylvania P. 8S. commission for - 
mission to “wy ot By smaller public utility com es hitherto controlled 
through the h Power Securities Corp. e 28 com es have 
an authorized capitalization of $6,876,700 and bonded indebtedness of more 
than $7.000.000. 3 a pg b Becwris <o. 4 oe 
caster, Capitalized ai , and the neaster Gas, Ligh’ 

Co., capitalized at $1,000,000. 
pnerenemn of the 28 gas and electric companies are in Lancaster County, 


The com ny also filed a preliminary application to seek control of stock 
of a Columbia Gas Co., Lancaster County.—V. 131, p. 2696. 


Pennsylvania Water & Power Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see “Earnings De- 
Partment’’ on a preceding page.—V. 130, p. 2392. 


Peoples Light & Power Corp.—Regular Dividend.— 

The directors have declared the regular quarterly dividend of 60 cents a 
share on the class A stock, payable Jan. 2 to holders of record Dec. 15. In 
line with the previous announcement by the board, the optional stock 
anne in lieu of the cash dividend, has been discontinued .—See V. 131, 
Pp. 2895. 


Philadelphia Rapid Transit Co.—Gets Tar Adjustment. 
A refund of $160,224 and a credit of $1,560,910 to the company for 
over-assessments of income and profits taxes for the years 1919 to 1921 
Was announced Nov. 4 by the Internal Revenue Bureau. 


Tenders .— 

The Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
trustee, Philadelphia, Pa., will until Nov. 21 receive bids for the sale to it 
of real estate lst mtge. 6% bonds of C. Benton Cooper to an amount suffi- 
cient to exhaust $111,276 now in the sinking fund, at prices not ex 

105 and int.—V. 131. p. 1895. 2538. 


Piedmont & Northern Ry.—Court Considering Petition 


for Injunction Against Extension in Carolinas.— 

Judge J. L. Glenn, at Richmond, Va., has taken under advisement the 
petition of the I.-S. C. Commission and seven intervening railroads asking an 
injunction against the Piedmont ip ak har it from extending its lines from 
Spartanburg, 8. C., to Gastonia, C., and from Charlotte to Winston- 
Salem and eventually to Durham, N.C. Judge Glenn said he would not 
hand down a decision until after Christmas. 

The Piedmont & Northern made application for the extensions to the 
I.-S. C. Commission. When the Commission refused to grant the applica- 
tion, the road took the case to the courts on the grounds it was an electric 
railway and the I.-S. C. Commission had no jurisdiction. After the Su- 
— Court refused to pass on the case, the Piedmont announced it would 

uild the lines and ordered preliminary work begun. A preliminary in- 
junction, restraining the road from going ahead with construction, then was 
obtained by the I.-S. C. Commission. 

In final arguments on the case before Judge Glenn, counsel for the plain- 
tiffs, including the seven intervening roads, attempted to show that the 
Piedmont, if it completed the extensions, would be in a position to assist in 
the formation of a new trunk line. from Florida to the East .— V . 128, D. 2267.6 


Public Service Co-ordinated Transport.—Notes Auth. 

The New Jersey Board of Public Utility Commissioners has authorized 
the issuance of $6,000,000 two-year 6% notes for the purpose of reimbursing 
the treasury of the company for fixed capital expenditures.—V. 131, 
p. 2895. 


Roanoke Water Works Co.—Earnings.— 


Years Ended June 30— 1930. 1929. 
Gross operating TOVEMES.. <cncsctcccccoscccsenne $412,307 $395,117 











Operating & maintenance expenses. .--.--------- 134,382 61,681 
Net opmeting DEORE, « cccadkcten camsutsnnnn $277 ,926 $333 436 
Web RON-CUGTRIENS 1OUB. oon we esnnnccncacsccte . esgese 951 
Grant WHEE. | icicddacsinenentecsuasnencign $277 ,926 $332,485 
General expenses & taxeS......-.cccccccccccee ow ee ne 74,107 
Interest on fanded G06. 2... ncn cssccnnccusuanes 171,025 171,025 
Bal. before prov. for deprec. & amortiz. of bond 
and note discount and expenses._.---.-.-.---- $106,901 $87,353 


—V. 130. D. 288. 


Shawinigan Water & Power Co.—Completes Dam at 
Toro Rapids—Further Expansion Announced.— 


An authorized statement says: 

Engineers of this company have completed construction of a new storage 
dam at Toro Rapids, on the Mattawin River, and have begun construction 
work in connection with the 160,000 2. hydro development at Rapide 
Blanc, on the upper St. Maurice River. installation of an additional power 
unit at the Grand ’Mere plant also has been completed. 

Work on the Mattawin dam project was started in June 1929, the con- 
struction being undertaken in co-operation with the Quebec Streams Com- 
mission. The dam measures 90 feet, from sill to crest, and 2,400 feet in 
length on the crest. Of the total length, 580 feet is concrete structure, 
containing the re ulating gates and the balance an earth fill. The dam can 
impound §3.000.000,000 cubic ee of water, and already some water has 

nm stored in the huge reservoir. 
oe the dam in now completed, some work is continuing at the site. 
Buildings are being erected in connection with the reservoir, and the painters 
are still on the job. 

Completion of the Mattawin River dam will improve regulation of water 
at the company’s plants on the St. Maurice River, because of proximity to 
these plants. In anticipation of the completion of the reservoir, the 
Shawinigan company installed an additional 43,000 h.p. unit at Shawinigan 
Falls last year. This year additional units have been under way at Grand 
"Mere and La Gabelle. The power houses at these latter points were already 
up, so that all that was reyeee was the installation of machinery at low 

ditional capital cost per horsepower. 
odedditional 25,000 h.p. unit at Grand "Mere was started up on Oct. 13, 
and will be connected with the trasnmission system in a few weeks. Com- 

letion of this unit brings rt ¥e developed power resources including 
710,000 a2. purchased : AY —. ie The new 30,000 h.p. unit at La 

lie will be comple early next year. 

Cork also is pr Preasitlg on the first of six power bites on the ayes St. 
Maurice River, to be developed during the next 10 years at a total cost of 
about $120,000,000. Preliminary work in connection with the initial unit, 
a 160,000 h.p. project at Rapide Blanc, 25 miles north of La Tuque, already 
has been completed. To get equipment and supplies to the site, it was 
necessary to build a broad cement highway from the Canadian National Ry. 
tracks east to the river. Then an anchorage was made in the rocks on the 
western shore and a single span cantilever bridge thrown across the river to 
the site of the development, on the eastern shore. It was impossible to get 
the tools and machinery to the site through the wilderness from the east. 

Both the road and the pradee are now virtually completed, and work is 
under way on the dam. A coffer dam has been built, and progress made on 
the major part of the aes. with the entire development scheduled for com- 

the fall of 1932. 
eg eh about 1,200 men are at work on various projects now under 
way by the engineering staff, the number having been reduced considerably 
on completion of the Mattawin dam. 

There is also some work being done on new transmission lines, alnenge 
mostly on secondary lines. The important line from Grand 'Mere to the 
Rapide Blanc site has been completed, and work is now under way on a line 


. Norbert to Berthier. 
pty Dota > company has been affected somewhat by the falling off in 
demand for power from some industries, princi lly the paper industry i in 
other districts heavy loads are being sold, notably in the asbestos district, 
and sales are understood to be continuing ahead of last year. For the first 
seven months of 1930, net earnings of the company, after expenses and in- 
terest, but before Copeaee ee fae Sparmeeesse tax, were about 10% 
e correspon period. 
aneets yt Ft - to cfficiency of Shawinigan engineers that development work 





—V. 131, p. 2538. 





so far has been completed ahead of schedule. The Mattawin dam was 
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scheduled for completion next year, the additional Grand "Mere unit was 
started up a month or so ahead of scheduled date, and the Rapide Blanc 
work also is going along ahead of schedule. 

No definite decision has been reached as yet as to the sequence of the 
other five power projects planned for the upper St. Maurice valley. The 
initial 160,000 h.p. development at Rapide Blanc will cost, according to 
original estimates, slightly over $18,000.000, and the ultimate development 
of 240,000 + will cost over “yop power from this development 
thus costing the company around $83 per horsepower. 

When 7307 of the primary power developed at Rapide Blanc has been dis- 
posed of, the company is bound, by its agreement with the province, to start 
work on the second development. When 75% of the power from the second 
site has been sold, work is to be started on the third., &c. The five other 
sites on the river are at Rapide Trenche, Rapide Sans Nom, Rapide des 
Coeurs, Rapide du Lievre and Rapide Allard. 


Registrar .— ; 
The Bank of Manhattan Trust Co. has been appointed registrar in New 


York for the Ist mtge. & collat. trust sinking fund gold bonds, series D 
4%%.—V. 131, p. 2224. 


Southern California Edison Co., Ltd.—Bonds Called.— 

All of the outstanding $660,700 Ist mtge. serial & sinking fund gold 
bonds, dated July 1 1916, have been called for redemption Jan. 1 1931, 
at 103 and int. at the Security-First National Bank of Los Angeles. Sixth 
and Spring Streets, Los Angeles, Calif. 


Asks Authority to Issue $5,000,000 of 444% Bonds— 

The company has applied to the California Railroad Commission for 
authority to issue and sell $5,000,000 of 414% refunding mortgage bonds, 
series of 1955. The company proposes to use the proceeds to retire $3,- 
338,000 of 6% first mortgage sinking fund bonds of its subsidiary, Mount 
Whitney Power Co., due Oct. 1 1939, and $660,700 of 5% first mortgage 
sinking fund bonds of the Santa Barbara Electric Co., another subsidiary. 
—V. 131, p. 3044, 2696. 


Southern Cities Utilities Co.— Sale Ratified .— 

The stockholders at an adjourned meeting held on Nov. 12 approved the 
sale of the property of this company to the Central Public Service Corp. on 
terms approximately as previously announced. Injunction papers in an 
attempt to prevent the sale were not served. 

The transfer will be effective as of Nov. 1. 

The Southern Cities Utilities Co. received 134,366 shares of class A stock 
of the Central Public Service Corp., of which 31,972 shares were applied 
toward the immediate liquidation of certain outstanding obligations of 
Southern Cities. leaving a net balance to the Southern Cities company of 
102,394 shares of A stock, it was stated.—V. 131, p. 3044. 


Southern Natura! Gas Corp.—Gas Deliveries.— 

For the week ended Novy. 1 1930, the corporation delivered 206,000,000 
cubic feet of cas. This is the largest weekly delivery reported by the 
corporation to date, and compares with 179,000,000 cubic feet for the 
preceding week, which was the largest previous total.—V. 131, p. 2392. 


Telephone Bond & Share Co.—Preferred Stock Offered. 
—Telephone Securities Co. in October offered at $105 per 
share and div. 15,000 shares 7% eum. pref. stock (par $100). 


Preferred as to assets and cumulative dividends. Redeemable on any 
dividend date upon 30 days’ notice at $115 a share, plus dividends. Divi- 
dends payable ©.-J. Entitled, in voluntary liquidation, to $115 per share 
and dividends and, in involuntary liquidation, to $100 per share and 
dividends. Dividends exempt from the present normal Federal income 
tax. Transfer agent: Harris Trust & Savings Bank, Chicago, Il. Regis 
trar: First Union Trust & Savings Bank, Chicago, Dl. 

ata from Letter of J Crane, President of the Company: 

Business.—Former!y Diversified Investments Inc., a Delaware corpora- 
tion, orcanized in Sept. 1925, controls through stock ownership a number 
of the most important independent telephone companies in the United 
States, serving without competition an estimated aggregate population in 
excess of 1,250,000. ‘Territories served include cities and towns in Georgia, 
Illinois, Indiana, Iowa, Kansas, Kentucky, Michigan, Missouri, Nebraska, 
Ohio, Oklahoma, South Carolina, Tennessee, Texas and Wisconsin. 

As of June 30 1950 there were 218.420 stations in service in the system. 
The communities served are prosperous and growing centers, indicating a 
continued and increasing demand for telephone service. Over one-fourth 
of the telephones operated are in cities of more than 50,000 population 
and more than half are in cities of more than 10,000 population. Total 
consolidated assets of Telephone Bond & Share Co. and its subsidiary 
companies as of June 30 19%0, adjusted to give effect to this and other 
stock financing, were $41,101,599. 

Capitalization to be Outstendina in Hands of Public on Completion 

oj This Financing. 

30-year 5% zold deb. series A, due 1958____________------ $7,845,000 

[st preferred stock 7% cum. (par $100) 50,090 shs___-_--- 5,000,000 
Participating preferred stock (no par value) -- _- 6,200 shs 
Class A common stock (no par value) __..._..-..-.-.---- 115,009 shs 
Class B common stock (no par value)_____________ 450,000 shs 
In addition to the foregoing, the subsidiary companies had outstanding 


in the hands of the public upon the same date the following 
Funded debt 


bah 254 ae tne abt ida oe be dS wees we Ghaceuee ae $4,019,300 
BE REESE RT SEE Ba Te re ey etn ae 4,861,775 
Minority common stock and surplus- - _- - Mee Ae! 


Assets.— After deducting all prior securities at their par or stated values 
the consolidated net assets accruing to the first preferred stock as of June 


30 1930, amounted to approximately $290 per share upon the 50,000 shares 
to be presently outstanding. 


Earnings.—Consolidated earnings of the company and subsidiary com- 
Panies, for the year ended Dec. 31 1928, and Dec, 31 1929, and for the six 
months ended June 30 1930, after giving effect to the full year’s earnings 


of all properties now owned, and to this and other stock financing, as 
officially reported, were as follows: 








Year End. Year End. 6 Mos. End. 

Dec. 31°28. Dec. 31°29. June 30 ’30. 

Gross earnings (incl. other income)_- $7,388,515 $7,860,791 $4,125,066 

Oper. exps. (incl. maint., Federa! in- 

oy 4 Se alata 4,249,599 4,611,840 2,340,176 

Net earnings before depreciation... $3,138,916 $3,248,951 $1,784,890 

Provision for depreciation. _________ 1,242 687 1,310,726 698,490 

Net earnines after depreciation____ $1.896.229 $1,938.225 $1,086,400 
Semi-annual int. & div. charges on bonds & pref. stocks of subs. 
outstand’g in the hands of the public, & minority int. in new 

income & semi-annual int. on deb. of the company _____-_-__- 505,631 

Balance avaliable for dividends & amortization___________ $580,769 


Div. requirements for period on 50,0L0 shs. of 7% ist pref. 
stock (including this issue) 175,000 
shown above, earnings available for dividends on the outstanding 
shares of 7% preferred stock for the six months ended June 3 1930, 
after all prior charges and depreciation, were equivalent to approximately 
3.30 times dividend requirements or at the annual rate of about $23 a share. 
Earnings available for reserves and dividends were at the annual rate 
of over $51 a share. 
Dividend charges on the shares of Ist preferred stock outstanding in the 
two previous years have been earned an average of three times after de- 
Purpos 


Ppreciation. ws 
e.—The proceeds of this issue will be used to repay certain current 

indebtedness incurred through acquisition of stock of companies engaged 

- ee) telephone business and for other corporate purposes.—V. 131. 


Union Street Ry. Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see “Earnings 
Department on a preceding page. 

otal car mileage of 815,513 operated during the third quarter, and 
2,452,250 for the first nine months of this year showed a slight decline from 


the 851,230 car miles operated during the th d 
ies ts tees cle rol om area a 4 ird quarter and 2,417,037 dur- 


- During the third quarter and the first 
nine months of the present r, number of passengers carried totaled 
3,613,222 and 11,700,163, tively, compared with 4,470,882 carried 
as" = mn al and 13,560,796 during the first nine months of 1929. 





Union Electric Light & Power Co. of Illinois.—Zarns. 


For income statement for 12 months ended Sept. 30 1930 see “‘ Ear.ings 
Department’’ on a preceding page. 


Condensed Balance Sheet Sept. 30. 


1930. 1929. 1930. 1929. 
Assets— $ $ Ltabtlittes— 3 By 
Property & plant_35,455,559 33,635,930 | Preferred stock... 8,000,000 8,000,000 
Capital expend... 493,518 1,579,660|Common stock.-- 5,000,000 5,000,000 
Accts. receivable. 180 312 | Funded debt----- 11,750,000 12,250,000 
Prepaid accounts. 4,875 4,875|Sund. curr. liabil. 1,322 428 


Bond and note dis- Inter-co. accounts 5,267,964 5,447,553 











GEES acrosence 985,108 1,027,666| Taxes accrued._-. 701,233 542,293 

Interest accrued... 470,891 375,669 

Sund. accr. liabil. 17,534 17,880 

MOO VED...06--2-- 3,442,979 2,939,151 

Tot. (each side) _36,939,240 36,248,443 | Surplus- --------- 2,287,317 1,675,468 
—V. 131, p. 1099. 

Union Electric Lt. & Pow. Co. of St. Louis.—ELarnings. 


For income statement for 12 months ended Sept. 30 1930 see ‘‘ Earnings 
Department’ on a preceding page. 


Balance Sheet, Sept. 50. 
1930. 1929. 1930. 1929. 
Assets— Liaitittes— 5 $s 


by $ 
Property & planti96,571,191 174,893,444 | Preferred stock. 13,000,000 13,000,000 


Sundry invest-- 368 ,753 221,989 | Common stock_x37,500,000 30,000,000 
ee 2,139,177 1,560,265 | Funded debt___ 47,201,000 32,201,000 
Notes & bills rec. 224,366 244,395| Real est. mtge. 

Accts. receivable 3,046,439 2,719,977 es 384,884 449,030 
Mat’! & supplies 2,568,649 1,908 .077 | Pref. stk. ofsubs 16,988,475 17,017,175 
Prepaid accounts 207 ,487 237,076 | Min. int. in cap. 

Cash on dep. with &surp. ofsubs 151,193 165,436 


trustee _ -. 23,903 


a oie 306,483 | Funded debt of 
Bond & notedisec. 2,352,146 


2,028,790 subsidiaries_._- 38,210,000 39,425,500 
Due to affil.cos. 4,469,259 6,614,326 
Sundry curr. lia- 





bilities ee ee 1,892,586 
Accrued liabilities 4,628,896 4,334,337 
—_— ~ ie — | Reserves_._---- 23,038,995 22,947,562 

Tot. (ea. side) 207,502,110 184,120,497 : Surplus. -_------ 20,177,647 16,073,543 

x Represented by 1,695,000 no par shares.—V. 131, p. 2225, 2067. 

Utica Gas & Electric Co.— Acquisition A pproved.— 

The company has been authorized by the New York ?. S. Cormmission 
to acquire the electric propertics of the E:ind & Harrison T lush Co. which 
serves in part the towns cf Kirkland and Westmoreland, N. Y.—V. 15v, 
p. 2582. 

Wichita (Kan.) Water Co.—Bonds Offered —W. C. 


Langley & Co. and Halsey, Stuart & Co., Ine., are offering 
at 95 and int., to yield about 5.35%, $1,000,000 Ist mtge. 
5% gold bonds, series C. Dated Mar. 1 1924; due Nov. 1 
1960. 

Data from Letter of W. D. Freer, Pres., New York, Oct. 23. 

Business.—Company supplies water for domestic, industrial and public 
use to the city of Wichita, Kan., which has a population in excess of 111,000. 
The original plant of the company was built in 1882. 

Capitalization Outstanding (Upon Completion of Present Financing.) 

First mortgage gold bonds, 6% series ‘‘A,’’ due 1949____---._-_- $1,400,000 

5% series “B,’’ due 1956 ne Pent ee oe SE Sa oe 350,000 

5% series “‘C,’’ due 1960 (this issue) - — - - - - a ec” See ee 1,000,000 
7% cumulative preferred stock 350,000 
Common stock wehion eee ee .. 2,272,000 

Purpose.—Proceeds will be used to reimburse the company for expen- 
ditures made for additions, extensions and improvements to the properties 
of the company and for other corporate purposes. 

Security.—Bonds are secured by a first mortgage on all the fixed property 
now owned, and by a direct mortgaze on all such property hereafter acquired. 

Earnings 12 Monihs Ended Aug. 31. 





929. 1930. 
COGS CNETINGS. 5 6 3 one scceeaeene ae ae $485 ,457 $537 ,652 
Operating expenses, maintenance and taxes_-_---- 187,718 221,572 
Net earnings (avail. for int., Fed. taxes, &c.)--. $298,739 $316,080 
Annual int., entire fuaded debt (incl. this issue) --- _ 151,509 


Net earnings, as shown above, for the 12 montis ended Aug. 31 1930, 
were equal to over twice the annual interest charges on the total funded 
debt of the company, including this issue. 

Water Supply.—The water supply is derived from a system of wells, the 
majority of which are located on what is known as “‘Waterworks Island,”’ 
which is owned by tne company and contains approximately 69 acres. The 
wells tap the underground flow of both the Arkansas and Little Arkansas 
Rivers, constituting an adequate supply. 

The company as of Dec. 31 1929, served 23,914 customers and 1,114 city 
fire hydrants were connected to the mains. The total sales of water for the 
year ended Dec. 31 1929, amounted to 2,385,163 ,000 gallons. 

Franchise.—-Under the 20,year franchise coatract now in force between 
the City of Wichita and the company, the City has an option to purchase 
the properties of the company at any time u29n 6 months’ notice, at the 
“investment cost’ plus additions and extensidas. Company’s relationship 
with the City is favorable and the franchise situation is satisfactory. 

The mortgage provides in event that the City acquires the water works 
properties of the company and assumes payment of the principal and interest 
of the bonds as a binding and general municipal obligation, all personal 
liability and obligation of the company upon these bonds shall cease and 
determine; in event that the City shall acquire the water works properties 
of the company, and shall not assume the payment of the principal and 
interest of all bonds issued under the mortgage, then all of the bonds may, 
at the option of the company, be declared due and payable at the principal 
amount thereof ani accrued interest, on the conditions and in the manner 
provided in the mortgage. 

Management.—All of the common stock of the company, except direc- 
tors’ shares, is owned by American Water Works & Electric Co., Inc.—V. 


122, p. 3608. 
Wisconsin Electric Power Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 1930 see “‘ Earnings 
Department’’ on a preceding pace. 


Condensed Balance Sheet Sept. 30. 








1930. 1929. 1930. 1929. 
Assets— $s $ Liabtlities— $ $s 
Prop. and plant..20,870,831 18,037,888 | Preferred stock... 4,492,000 4,492,000 
Capital expends__ 1,614,688 2,029,164|/Common stock___ 3,500,000 3, ,000 
3 Dr ee 20,837 57,973 | Funded debt----- 8,437,000 8,437,000 
Open accounts.... 1,345,761  ------ Sundry curr. liab_ 9,794 9,124 
Bond & note disc. 1,439,193 1,520,953 | Inter-co. accts____ 4,106,310 1,215,021 
Reacquired secur. 250,700 167,700 | Taxes accrued_._.. 222,225 171,064 
Res. skg. & spec.fds 96,863 27,037 | Interest accrued_- 70,308 70,308 
Dividend accrued_ 7 > speeaee 
Sundry acc. liabil_ 4208 «tee 
Open accounts.... ...... 343 
ee 3,669,039 3,090,714 
Total (ea. side) _25,638,872 21,850,718 | Surplus....._.--. 1,172,986 865,141 
—V.131, p. 1099. 


Worcester Consolidated Street Ry.—Bondholders Will 
Foreclose Mortgage.— 

Counsel for the bondholders’ gectentive committee, it is stated, are 
drawing up papers preparatory to foreclosing the mortgage. 

Clark V. Wood, tresident of the company, is quoted: ‘‘As far as company 
is concerned there is only 0.e course open—to pay.bonds. We can’t do 
that, so we will have to submit. New Haven railroad does not feel obligated 
to meet large maturitics and will not put up additional funds.”’ 

The entire funded debt ag zregating $5,395,000, became due Aug. 1 last.— 
V. 131, p. 3045 

Wisconsin Gas & Electric Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 1930 see ‘‘ Earnings 
Depart 1 ent’’ on a preceding pace. 
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Condensed Balance Sheet Sept. 30. 














1930. 1929. 1930. 1929. 
Assets— $s = Liabilittes— $ $ 
Property & plant_23,712,890 21,112,133] Preferred stock... 4,500,000 4,500,000 
Capital expends -_ 1,070,909 1, ,930} Common stock... 6,000,000 6,000,000 
investm’ts 1,490 358,395 | Funded debt_-.-.-_- 10,400,000 10,500,000 
ey ee ,500| Notes & bills pay. ----.-.- 150,000 
— Sih aidetac ene tinaiee 950,903 369,485] Accounts payable. 151,296 344,827 
otes & billsrec.. 116,558 13,132} Sundry curr. liab. 163,870 168,419 
Accts. receivable__ 951,721 1,118,874|Inter-co. accounts 384,007 436,207 
Mat’l & supplies__ .350 8,140} Taxes accrued._.. 703,852 599,554 
Inter-co. accounts 14,581 1,664,096| Interest accrued_. 171,250 168,691 
Prepaid accounts_ 7,079 12,690 | Dividends accrued 72,423 74,585 
Openaccounts.... 830,755 1,094,853|Sundry acer. liab. 20,828 19,637 
Bond & note disc. 383,136 99,302 | Open accounts....  291,8 290,668 
a — & osn.one in tie aeerves edecnhada. ert gel py ott 
spec ital i x ae «o-- 2,319,337 2,034,5 
Reacquired secur. 265,900 138,100 
fe 29,586,640 29,203,247| Total .........2 29,203,247 
—V 131. 3. 930" -29,586,640 29,203, 
Wisconsin Michigan Power Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 1930 see ‘Earnings 
Department” on a preceding page. 
Condensed Balance Sheet Sept. 30. 
1930. 1929. 1930. 1929. 
Assets— Ltabtlities— $ $ 
Property & plant.20,984,664 19,100,737 | Preferred stock... 2,856,745 2,079,200 
Capital expend... 819,966 1,304,692]Prem.onpref.stk. --..-- 20,458 
Sundry investm’s. 39,501 67,001 | Par val. instal. subs 57,915 51,781 
Cath... a 178,596 115,321] Common stock... 5,225,000 5,225,000 
Accts.receivable.. 402,916 416,447 | Funded debt.._--. 8,050,000 8,100,000 
Mater. & supplies. 128,800 151,484] Inter-co. accounts 2,722,451 1,922,698 
Inter-co. accts.. _ 50,570 105,005] Notes & bills pay. ------ 500,000 
Prepaid accounts. 8,637 14,368 | Accounts payable- 133,879 268 ,227 
Openaccounts.... 884,535 1,071,433|Sundry cur. liabil_ 198,791 179,123 
Reacquired secur. 12,801 26,441} Taxesaccrued__.. 470,164 414,852 
Discount & ex- Interest accrued -- 122,458 123,658 
pense onsecur.. 215,457 238,103 | Dividends accrued 13,855 9,984 
Sundry accr. liabil_ 71 72 
Open accounts- --- 106,348 77,104 
Reserves.......-. 2,589,856 2,546,111 
Toti! (ea. side) 23,726,444 22,611,032] Surplus...______- 1,178,908 1,092,769 





—V. 131, p. 940. 





INDUSTRIAL AND MISCELLANEOUS. 


Copper Price Up to 12 Cents a Pound.—Price of copper was advanced 
}g centa pound to 12 cents Nov. 13 in the domestic market. 

Wages Reduced 734 to 19%.—Copper Range again has cut wages and 
salaries 714% to 10%, effective Nov. 1, the second reduction within the 
last few weeks. Quincy and Mohawk have also made their second cut 
to permit them to continue operating during the metal market depression. 

Wall Street Journal,’’ Nov. 8, p. 4. 

Matters Covere d in the ‘Chronicle’ of Nov. 8.—(a) Reopening of Firestone 
Cotton Mills at Fall River—Re-employing of $50 and stabilization program 
in mills are held good signs, p. 2965; (b) Textile mills in South Carolina 
resume full time, p. 2965; (c) Knitters in Holeproof and Phoenix Hosiery 
companies accept wage cui, p. 2965; (d) American Woolen Co. announces 


suspension of Assabet Mills as soon as present orders ru t, p. 2965; 
(e) Gold production in Northern Ontario during 1990 increases 10% pone: 
1929, p. 2975. 

Adams-Millis Corp.—Shipments.— 

1930—Oct.—1929. Increase.| 1930—10 Mos.—1929. - Increase. 
$788,863 $706 ,228 $82 635 | $6,598,969 $5,883,760 $715,209 


V. 131, p. 2381, 1715 


Addressograph International Corp.—Proposed Merger. 
See Aentsiond hacdareah Co. below—V. 131, z 2897, 700. ° 


Advance Rumely Co.—Proposed Merger.— 

A letter to the stockholders accompanying the notice ofas 1 meeting 
on Nov. 25, says with reference to the pecrnsed exchange of two shares of 
no par common stock of the new Advance-Rumely Corp. for each share of 
present pref. stock and one-fifth of a share of new no par common for each 
present common share, that the directors “unanimously decided that this 
ratio of exchange is fair and equitable to both classes of the old stock. 
It is believed by the board that such ratio gives the proper weight to the 
asset position of the preferred and to the voting position of the common, 
and that the existing situation is one which requires each class of stockhold- 
ers to keep in mind the point of view of the other class and to recognize that 
in the long run the interests of both Classes will be better served if the cor- 
poration is given a stock structure and charter provisions under which it 
can operate more advantageously than in past.”’ 

. The proposed agreement of merger with the Indiana Farm Machinery 
Corp., which will immediately change its name to Advance-Rumely Corp., 
provides that in addition to the authorized 500,000 shares of no-par common 
stock, of which 277,600 shares will be issued in exchange for stock of the 
present company and 222,400 shares will remain in the treasury unissued, 
the Advance-Rumely Corp., will have authorized 100,000 shares of $100 
par preferred, issuable in 10 series, of which none will be issued at this time. 

The Advance-Rumely Corp. will have 11 directors who will be the same 
as the present directors of the Advance-Rumely Co. 

The stockholders of the Ln penn nen A Co. of record Nov. 10 will be 
entitled to vote at the special meeting on Nov. 25.—V. 131, p. 2897. 


Alberta Pacific Grain Co., Ltd.—Report.— 
Income Account for Year Ended June 30 1930. 
Gross profit on grains, &c., handling charges, rentals & miscell. 


Alaska Juneau Gold Mining Co.—Bonds Reduced.— 
During October, the company applied $126,465 toward retiring funded 
debt, bringing the total amount of the original issue of $3 500,000 10- 

jet pitee. % gold bonds to $150,000 now otustanding.—V. 131, p. 2897, 


Allis-Chalmers Mfg. Co.— Unfilled Orders.— 
As of— Oct. 31, 30. Sept. 30, ’30 


30. 30. Oct. 31, '29. 
Unfilled orders $15,322,000 $15,545,000 


$13,917,000 


American Bosch Magneto Corp.—Proposed Acquisition 


—To Change Name and Increase Capitalization.— 

A special meeting of the stockholders will be held November 18 for 
the purpose of transacting all business that may lawfully come before such 
meeting or any adjournment thereof, including, but without limiting the 
generality of the foregoing: 

1. The approval of a plan of reorganization, and the appreval and ratifi- 
cation of the execution and delivery and the authorization of the carr 

out of a proposed reorganization agreement, between the corporation an 
Robert Bosch Magneto Co., Inc., a New York corporation, and its stock- 
holders, providing for the acquisition ay corporation of substantially 
all of the assets and business of the Robert Bosch Magneto Co., Inc., in 
exchange for the issuance and delivery of 69,600 shares of the capital stock 
of the corporation and of warrants representing rights to subscribe on or 
before Dec. 31 1933, for all or any part of 50,000 shares of such capital 
stock (16,666 shares at $30 a share, 16,667 shares at $35 a share, and 16.667 
shares at $40a share) and the assumption by the corporation of substantially 
all of the liabilities of the Robert Bosch Magneto Co., Inc. 

2. The approval and authorization of the following amendments to the 
certificate of incorporation; (a) the change of the name of the corporation 
to “United American Bosch Corp.”’; (b) the increase in the authorized 
number of shares of capital stock of the corporation from 250,000 shares 
wit hout par value to 500,000 shares without par value. 

. The approval and authorization of options to purchase all or any part of 
12,000 shares of the capital stock of the corporation on or before Dec. 31 
1933, upon the following terms: Up to 35% of such shares, at $37.50 per 
share at any time after Jan. 1 1931; up to 35% of such shares, at $38.50 
per share at any time after Jan. 1 1932; and _ up to 30% of such shares, at 
$39.50 per share at any time after Jan. 1 1933, such options to be granted 
to new employees of the corporation who are to become such in connection 
with the reorganization above referred to, and the authorization of the 
aga of stock of the corporation against the exercise of such stock 
options. 

4. The approval and ratification of the execution, delivery and the 
authorization of the carrying out of a sales agreement and collateral agree- 
ments between the corporation and Robert Bosch Aktiengesellschaft, a 
corporation organized under the laws of Germany, providing, among other 
things, for the distribution of products of each party by the other. 

The approval and ratification of the execution, delivery and the 
authorization of the carrying out of a trade agreement and collateral agree- 
ments between the corporation and said Robert Bosch Aktiengesellschaft 
containing among other things provisions as to the use of the name “‘Bosch”’ 
as between the parties. See also V. 131, p. 3045. 


American British & Continental Corp.—Correction.— 

The first paragraph of President Philip L. Carret’s letter to stockholders 
(see last week’s ‘‘Chronicle’’ page 3045) should have read as follows: 

The current income of this a from dividends and interest on 
investments held in its portfolio more than sufficient to cover current 
expenses, including debenture interest, and to meet 1st pref. stock dividend 
requirements. Since organization the income, exclusive of net profits 
realized on the sale of securities, has exceeded expenses of every sort and 
preferred stock dividend requirements by more than $400,000 not $4,- 
000,000 as erroneously stated therein. Ed.].—V. 131, p. 3045. 

American Chicle Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular quarterly dividend of 50c. a share on the common stock, both 
payable Jan. 1 to holders of record Dec. 12. An extra dividend of the 


same amount was paid in each of the four quarters of this year.—V. 131 
Pp. 2539, 1258. 


American Commercial Alcohol Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department” on a preceding page.—V. 131, p. 790. 
American Department Stores Corp.—October Sales.— 
Sales for Month and Nine Months Ended Oct. 31. 


1930—Oci.—1929. Increase.| 1930—9 Mos.—1929. Decrease, 
$989 .738 $965.573 $24 ,165|%$7,280,077 $7,543,892 6263 ,815 
—V. 131, p. 2698, 2382 





American Machine & Metals, Inc.—Farnings.— 
For income statement for 3 months ended Sept. 30 1930 see “‘Earnings 
Department”’ on a preceding page.—V. 131, p. 


American Multigraph Co.—Proposed Merger.— 

The directors of the Addressograph International Corp. and the American 
Multigranh Co. have approved plans for the consolidation of both com- 
panies. The meeting of the Multigraph stockholders has been set for 
Nov. 25 for the purpose of ratifying the same. 

The name of the new company will be Addresograph-Multigraph Corp. 
The subsidiaries of this corporation will be Addresosgraph Co., with main 
factory and headquarters at Chicazo; the American Multivraph Co., with 
main factory and headquarters at Cleveland, Ohio; the Speedaumat 
Manufacturing Co., Chicaco; Addressovraph Co., Ltd., with facto 
and headquarters at Toronto, Ont.; Multicraph Sales, Ltd., with h - 
quarters at Toronto and Montreal; Addressorraph, Ltd., with factory 
and headquarters at London, Eng.; International Multigraph Co. (British), 
Ltd., London, Eng.; Addressozraph G.m.b.H., with fzctory and head- 
quarters at Berlin, Germany; Deutsche Multicraph Gesellschaft m.b.H., 
Berlin, Germany; Addressograph S.A., with an assembly plant and offices 
at Paris, France, and the International Multicraph Co., Paris, France. 
The two comvanies, the Addressograph International Corp. and American 
Multicraph Co., have 125 sales and service stations in the United States 
and Canada, besides sales and service representation in every other country 
in the world. The business of both companies is world-wide. 

The American Multicraph Co. has outstanding 114,575 shares of no-par 
common stock of an authorized issued of 259.000, while Addressograph 
stock outstanding amounts to 520,000 common shares. 

The basis of the merver will be an exchange of 1 2-5 shares of Addresso- 

graph common for each share of Multivraph common stock. The full 
offer of Addressogranh is 160,405 shares of common stock. The approval 
of 85% of the stozcholders of the American Multizraph Co, must be re- 
ceived to make the deal effective unless otherwise specified by the Ad- 
dressocraph directors. 
_ Upon approval of the merger, stockholders of Addressograph company 
will receive a dividend of about 15.3% in common stock on the common 
stock. The dividend will be paid before the completion of the merger and 
will accrue to stockholders of the Addressograph company only, the Ameri- 
ean Multigraph Co. stocknolders not participating in the dividend. The 
purpose of the distribution is believed to be for the adjustment of equities 
of the two companies. 

Neither company will pay dividends for the balance of the year pending 
completion of the deal. it is stated. 

The capital stock of the new company will be all of one class—no par 
common stock—of which there will be outstanding approximately 760,000 
shares. Tne Addressovravh International Corp. stock is now listed on 
the New York Stock Exchange, and a»vvlication will be made to list the 
additional shares necessary to be issued to complete the reorganization. 
There is no funded debt, or preferred stock except a small autstanding 
amount of preferred in two of the subsidiaries amounting to approximately 
$420,000. No outside financing is necessary or contemplated at this 
time. The streneth and financial condition of the companies as reflected 
in their statements of Sent. 30 1930 showed a current ratio of over 6 to 1, 
and the averave earnin’s of the consolidated company over a period of 





EE OE EELS st ne Se csi i tb do op sn ws bo oo ea $1,768 ,086 
Operating & general expenses (without allowing for depreciation) 1,586,482 
Cr SEN... co memes aks adh edneded Laweounesbauee 
DI oo 8 on on a a aN amelie aa ek emu APT ith 
I Qe dn nd chee aun Hanae ees one aieunncee $28,396 
TIE CURE Seco kedcuncsscsce Bee Pl ae SA SE eee 1,726,784 
ne a meowee 1,698,: 
Income taxes, bonuses & directors fees for 1929____.._..______ s or0'B51 
Results of subsidiary companies’ operations (net loss)_.-.------ ,050 
Spectal provisions for debtors’ accounts & other items_________~_ 563 
xtraordinary losses & adjustments (after deducting amount 
provided for by reduction of capital)............------.--- 157,912 
Dey eenns GU PETETIOR GONES. 5 a5 oo ccc hoes en ccconsd 210,000 
I 5 i ae Sh walkin 200 
Balence Sheet June 30. . — 
193). 1929. 1930. 1929. 
Assets -— s s Liabilities — $ s 
Properties. ..._-. x7 ,228,436 6,999,500;7° pref. stock__.. 3,000,000 3,000 000 
<a at 57,670 55,932 | Common stock___y1,000,000 2,412,354 
Ist mtge. bonds . sets 45,218|6% Ist mtge. bds_ 3,119,000 3.224.500 
Accts.. &¢. receiv. 1,486,395 2,.626.5111Pank aecounts._. 1,293,047 205,307 
Stocks on hard of Prov. advances_-_- Goemee  vebetas 
grein&ecsl (net) 234.207 632,450} Am't owing on shs. 
Memberships on of other cos___- Breeeer) « wackts 
Exchange... .. 49,120 _..---|Outstanding grain 
Deferred charges - 39.573 150,948 7 29,659 192,399 
Invesinents __.-- 1,454,741 1,255,522) Sundry creditors. _ 373,936 955,237 
Div. on pref. shs__ 52,500 52,500 
Contingency res_- 448 440 wih lenidte 
Profit and lose____ 200,011 1,726,784 
a 10,550,143 11.769,.083! Total____._...10,550.143 11,.769.083 





x Country and terminal elevators, covl sheds. warehouses, dwellings, &c. 
f 100,0GO shares (no par) common (80,000 class A and 20,000 class R), 
2,412,355, loss reduction, subject to confirmation by shareholders and 
the obt-ining of supplementary letters p:tent.—V. 131, p. 2381. 


the last three years were $2 30 per share on the nev canitalization. Starting 
in 1627 the earnines per share were $1.66, and in 1929—the past year— 
the earnines were $3.12 per share. This year’s statements of the com- 
bined companies show that the entire Sree regnirements for the year 
1930 were earned in the first eit ht months, with the strong cash position 
of approximately $1,900,000 on hand Sept. 30, a continuation of a liberal 
\ dividend policy seems to be assured. 
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The two companies will continue to be operated as separate units under 
their present managements, and their products distributed by the a 
sales organizations, which is necessary owing to the character of the two 


roducts. 
” The principal officers of the new Addressograph-M ultigraph . will be: 
Frank H. Woods 
ca 


(Chairman of Addressograph International .) as 
Chairman of the Board; Henry C. Osborn (President of American Multi- 
graph Co.) as Chairman of the Executive Committee, and J. E. Rogers 


(President of Addressograph International Corp.) as President. 
his consolidation brings together two of the oldest companies in the 
office appliance field, and allows for the fuller coverage of fields and ter- 
ritories, th from a sales and service standpoint, and the extension of 
branch offices, and sales and service stations. 
Consolidated Balance Sheet Sept. 30 1930. 


{After giving effect to proposed merger.] 





Assets— Liabilittes— 
Land, bldgs., plant, eqip.,&e $3,537,710! Capital stock & surplus. -.-.-.x$13,074,758 
Patents, trademarks & gdwill 2,578,321| Notes payable._..-......-.. 100 ,000 
CDS see nncenrieavensiinnee 1,888,126 | Accounts payable. .......-- 327 ,599 
Accts. & notes receivable.... 2,317,001) Sundry accruals, inc. & Fed. 
Ps iininik se witieln wareceiin 3,029,576 CQ ventntdidionaningés 475,419 
Employees stock, purch. acct. 180,407 | Dividends payable. .....-..-. 194,129 
Investments & advances._.. 1,079,596) Minority int. in pref. stocks -- 413,50 
Deferred charges. ....------ 359,363| Contingency reserves....-.-. — 

Be axibdnetndin aod $14,970,100 ee ee $14,970,1— 

xRepresented by 76,213 no par shares common stock.—V. 131, p. 631.00 


American Rolling Mill Co.—£Zarnings.— 
For income statement for 3 and 9 months ended Sept. 30 1930 see “‘Earn- 
ings Department” on a preceding page. 


Regular Dividends.— 
The directors have declared the regular quarterly dividend of 50 cents 
per share on the common stock, payable Jan. 15 to holders of record Dec. 15. 
President Charles R. Hook, issued the following statement: ‘‘Due to 
the large increase in the number of stockholders now outstanding, to the 
increasing inability of our treasury department to prepare and mail divi- 
dend checks within the 15-day limit created under former action, the di- 
rectors took the necessary action to make the date of the closing of the books 
30 days in advance of payment, instead of 15 days as heretofore.”’ 
While no figures have been given out regarding the number of common 
hareholders, it is understood that there has been a substantial increase in 
the past few months while the stock has been receding, indicating ac- 
cumulation. 
The directors also declared the regular quarterly dividend of $1.50 per 
share on the series B preferred stock pore le Jan. 1 to holders of record 
ec. 15, and the regular quarterly dividend of $1.50 per share on the 6% 
ee ete stock payable Jan. 15 to holders of record Dec. 31.—V. 131 


American Safety Razor Corp.—Larnings.— 
e For income statement for three and nine months ended 
Earnings Department” on a preceding page.—V. 131, p. 2 


American Seating Co.—Balance Sheet Sept. 30.— 


it. 30 see 











Assets— 1930. 1929. TAabtitttes— 1930. 1929. 
xProperty & plant$3,919,639 $4,049,425 | Cap.stock & surp y$5,685,563 $5,608,690 
ae a 1,023,449 609,497 | Gold notes___-_-- 4,000,000 j ,000 

hvestments _ ___. 314,557 193,824] Minority interest — 37,912 37,912 

otes & accts rec. 3,531,758 3,431,311) Accounts payable- 137 ,502 222,315 
Inventories -_- ~~. -- 1,041,539 1,551,970} Accrued interest _— ; 60,000 
Val. of life ins___- 22,240 18,477 | Federal tax reserve 16,589 26,720 
Prepaid charges. - 59,777 64,893 | Freight & instalres Dr24,607 Dr36,240 

Ws Sa bacwand $9,912,959 $9,919,397 eer $9,912,959 $9,919,397 


Tota 
» *, oe depreciation. y Represented by 203,000 no par shares.—V. 131 


American Stores Co.—~Sales.— 
5 Weeks Ended.— —44 Weeks Ending .— 
Sales ais ois tht sic nat ae Nov.1°30 Nov. 2°29. 
Se Pe ee 3, ? $14,024,524 $118,350, ,686, 
SW 131, p38. Sie 524 $ 350,388 $118,686,286 

American Sugar Refining Co.—To Redeem Bonds.— 

The directors have authorized the redemption on Jan. 1, 1931, of $5,000,- 
000 15-year 6% bonds at 103. This, together with previous redemptions, 
makes a total of $15,000,000 bonds retired out of an authorized issue of 
$30,000,000. After the retirement of the bonds on Jan. 1, there will be 
outstanding $13,950,000 of funded debt.—V. 130, p. 1820. 


American Utilities & General Corp.—Smaller Class B 
Dividend .— 


The directors have declared the regular quarterly dividend of 75c. per 
share on the $3 cum. pref. stock, the regular quarterly dividend of 32 c. 
oe share on the class A stock and a dividend of 5c. per share on the class 
a, ae sone Dec. BRL ane yeh Ad record Nov. 22. In each of the 

g quarters, a dividend o: . per share was paid on the cla: 
B stock.—V. 131. Pp. 2898. ” = “ 


American Writing Paper Co., Inc.—Balance Sheet.— 





Sept. 30°30 Dec. 31 '29 Sept. 30°30 Dec. 31°29 
Asseis— $ $ Liabtlities— $ s 
Land, bidgs., eq., Capital stock. __..y9,278,572 9,345,322 
[a 2 ee x11,752,019 11,562,342} Accounts payable. 330,083 475,976 
a ee 810,169 918,612] Accrued accounts. 275,965 42,767 
Notes & accounts Serial notes_____. 457,100 457,100 
receivable, &c__ 1,105,313 1,154,073] Mortgage bonds__ 5,391,000 5,466,000 
Inventories______ 2,133,782 2,120,500] Federal tax res___ 35,780 46,724 
Prepaid expenses_ Cees |. banwes Surplus.......... 466,418 524,461 
Investments _____ 361,322 417,600 
Trade-mks, good- 
SS 1 1 
Deferred charges__ 11,644 185,221 Tot. (each side) 16,234,918 16,358,351 





x After depreciation of $7,970,892. y Represented by 89,266 no- 
shares of oreierran and 188,077 no-par shares of common’ exctadin 2748 
es in treasury and 9,175 shares held in escrow.—V. 131, p. 3 " 


Armour & Co. (Ill.).—Company in Excellent Position.— 
F. .Edson White, President, owe: 

Our statement when published will show the best ratio of current assets 
to current liabilities that we have ever shown. ‘It should be in the neigh- 
borhood of seven to one with no bank debt whatever. Our inventory 
Position is excellent and we enter our new fiscal year in a most satisfactory 
condition .’’—V. 131, p. 2382, 2227. 


Asheville Citizen, Inc.—Bonds Called.— 
The company called for redemption on Nov. 1 all of the outstanding 
mtge. 6% gold bonds due May 1 1945 at 100 and interest. Payment 


lst 
will be made at the office of the Citizens & Southern National Bank, trustee, 
Savannah, Ga.—V. 131, p. 1899. 


_Associated Apparel Industries, Inc.—Sales Volume. 
*® President R. C. Stirton says: ‘‘Reports received from subsidiaries show a 





gain in sales volume for October over the like month last year with indica- | 


tions that November business will exceed that of a year ago. We shall 


finish ourjfiscal year ending Nov. 30 with earnings which will not only | 


take care of dividend requirements of $4 a share, but leave an additional 
substantial amount to credit of surplus. Prospects for 1931 are favorable. 
Retail stocks are low. The acceptance of our product is incr a | 
am certain the company’s directors will find ample justification in our 
situation to continue our present dividend policy.”—V. 130, p. 4611. 


Associated Dyeing & Printing Co., Inc.—Trustee.— 
* The Bank of Manhattan Trust Co. has been appointed trustee for an 
issuejof $500,000 of ist mtge., 5-year 6% gold notes, due July 1 1935. 
—V. 131, p. 3046. 

Associated Oil Co.-~Earnings.— 

For income statement forinine months ended Sept. 30, see ‘‘ Earnings 
Department” on a preceding page.—-V. 131, p. 3046. 


Atlantic Refining Co.—£zira Dividend.— 

The directors have declared an extra dividend of 25c. a share in addition 
to the regular quarterly dividend of 25c. a share, both payable Dec. 15 to 
holders of record Nov. 21. Like amounts were paid in each of the four 
quarters of 1929 and also in March, June and September last. In Dec. 1928 
the company reduced the par value of the stock from $100 to $25 and made 
an initial payment of 25c. a share on the new stock.—V. 131, p. 2540. 


AutoStrop Safety Razor Co., Inc.—Books Closed.— 

Books of this corporation were closed on Nov. 8 for the dividend of 25 
cents per share and distribution of one share of $5 dividend convertible 
preference stock of the Gillette Safety Razor Co. for each share of oe 
Safety Razor Co. Inc. Stock held, which thereafter must have due 
attached.—V. 131, p. 2699, 2899. 


Baldwin Locomotive Works.— Sub. Co. Shipments.— 

Shipments by the Standard Steel Works, a wholly owned su 
amounted to $419,000 in October which compares with $402, in 
ber and with $826,000 in October 1929. Shipments for the 10 months of 
year to date amounted to $6,633,000 which compare with $7,354,000 in 
corresponding period of 1929. Business booked during the month also made 
a favorable comparison with the preceding month, amounting to $417,000 
against $431,000 in September, and with $896,000 in October 1929. Unfilled 
orders on Nov. 1 amounted to $391,000 against $399,000 on Oct. 1, showing 
that the monthly turnover in production about equalled new orders. ( > 
‘Financial Journal’’).—V. 131, p. 3046. 


Bendix Aviation Corp.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, no par value, payable Jan. 2 to holders of record Dec. 10. 
From July 1 1929 to and incl. Oct. 1 1930, quarterly dividends of 50 cents 
per share were paid. 


Earnings.— 
For income statement for three and nine months ended Sept. 30, see 
“‘Earnings Department’ on a preceding page.—V. 131, p. 1425. 


Beneficial Industrial Loan Corp.—Record Volume.— 
The corporation reports that the volume of loans for the first nine months 
of 1930 set a new high record of $45,994,059, compared with $40,095,852 





for the corresponding period last year, an increase of 14.7%. Loans for 
the third quarter ended Sept. 30 amounted to $15,396,745, compared with 
$13,580,141 for the third quarter of 1929, representing a gain of 11.34%. 


Indications that the small loan business has met the test imposed by the 
current business depression are reflected not only in the increased volume 
of loans but also in the fact that out of 400,000 non-selected accounts of 
the Beneficial Industrial Loan Corp., there have been only 146 cases of 
surrenders during the last year. In the first nine months of this year 
there were only 68 surrenders, which is a further index of the stability of 
the business.—V. 131, p. 2700, 2899. 


Best & Co., Inc.—Record Sales.— 

Sales in October were the largest for any month in the history of the busi- 
ness, exceeding the corresponding month of 1929. In the past October has 
frequently been the peak month for the company’s sales, but December 
is a a large volume month.—V. 131, p. 1718, 1260. 


Birdsboro (Pa.) Steel Foundry & Machine Co.—Ezp. 

The company has completed additions to its buildings and equipment at a 
cost of more than $300,000. A cleaning room 65 x 140 feet, houses a new 
two-car type automatic annealing furnace, and will serve to facilitate 
car casting delivery. (‘‘Iron Age.’’).—V. 114, p. 2245. 


Blue Ridge Corp.—Common Stock Liability Reduced to $1 
per Share, Thereby Increasing Capital Surplus by $29,953,921. 

C. F. Stone, President, says: 

“On Nov. 7 1930, pursuant to due corporate action, the capital liability 
in respect of the common stock of this corporation was reduced from $5 a 
share to $1 a share, thereby effecting a book transfer of $29,953 ,921 from 
capital liability to capital surplus. This involves neither distribution of 
assets nor change in the asset value of the preference stock or common 
stock, and is made in view of unrealized depreciation of investments under 
market conditions.”’ 

The balance sheet as of Oct. 311930, adjusted to give effect to the above 
action, is given below. 

Comparative Balance Sheet. 








Sept. 30'30. Dec. 31’29. Sept. 30°30. Dec. 31°29. 

Assets— $ $ Liabilities— $ 3 
Invest. at cost, Accts. payable & 

less reserves__139,840,604 116,748,338 accrued liabil. 94,927 a309,380 
Syndicate partic., Notes payable-__- yO: ss 

"eo 1,715,471 3,552,120} Res. for conting. 66 ,667 b58 ,040 
Divs. receiv. and Preference stock 57,705,050 57,705,050 

int. S0GfUNG.. 8 . aannse 1,130,493| Common stock. c7,488,480 37,418,470 
Ca ccncni:... . Lgeateneinn 5,100,000 | Capital surplus_d74,049,466 34,638,211 
Accounts rec_.. Skane. - aeemee Operating surplus 1,880,942 1,618,391 
CRS «oa dieicmned 231,129 5,216,590 

ee. cnitachs 142,035,532 131,747,541 7 142,035,532 131,747,541 





a Accounts payable for securities purchased. b Reserve for accrued 
. e Represented by 7,488,480 shares (no par), see text above. 
d See text above. 

Contingent Liability Corporation is contingently obligated to purchase 
on Jan. 2 1932 certain stock listed on the New York Stock Exchange for 
$4,000,000, which is substantially below current market.—V. 131, D. 
2899, 1718. 


Callahan Zinc-Lead Co.—FLarnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 131, p. 1101. 


Calumet & Arizona Mining Co.—Copper Output.— 
(In Pounds) — 1930. 1929. 1928. 1 


Ce RS eae 9,182, 10,519,040 11,477,020 9,268,400 
February ...---.------ 7,330,000 11,105,040 10,616,480 7,746,920 
SS 100, 11,776,600 10,671,620 12,303,000 
CS Fee a 504, 12,082,700 10,652,740 8,740,694 
_ GS eae 7,598,000 13,463,000 11,299,360 10,396, 
. 7,878,000 10,570,500 10,972,740 9,939,380 
CS Sa eee 534, 9,971,600 9,164,480 8,713, 
AUBUE. . . 2 cccnecusone 7,516,000 10,525,420 11,756,280 11,231,960 
September - - ---------- 460, 9,583,500 11,133,080 9,888,420 
SS om 7,672,000 10,412,000 10,782, 11,751,308 
November-_-.---------  §_------ 9,962,800 12,692,500 11,264,100 
SOME. os. ceneese. deanee 10,265,000 14,071,700 10,344,900 


Note.—Including production of New Cornelia Copper Co. prior to con- 
solidation. 


Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1930 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 131, p. 2900. 


Canadian Brewing Corp., Ltd.— Time Extended.— 

The time for deposit of the stock of this corporation in exchange for stock 
of the Brewing Corp. of Ontario has been extended to Dec.1. About 90% 
of the outstanding shares already have been exchanged .—V. 131, p. 1719. 


Certain-teed Products Corp.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page. . 

George M. Brown, President, states July and August recorded the great- 


| est depression over a 60-day period that the company has had to experience 


since the present depression began. 


Under such conditions as then existed, 
our heavy 


rges for depreciation and all other fixed charges greatly 


increased the cost of the very small volume of goods produced. September 
showed a recovery to the best basis of the present year. 

‘“*Based on September operations, a modest return of volume would 
immediately improve the showing of the company. We are concentrating 
our efforts on the institution of operating economies along lines that will 
permit the company to take full advantage of a return to more normal busi- 
ness conditions.’-—V. 131, p. 1102, 119. 
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Chain Belt Co.Changes in Executive Personnel.— 

C. F. Messinger, Vice- ent, has been elected General Manager. 
H. 8. Greene, formerly with the Barber-Greene Co. of Aurora, Ill., who 

oined ee a Oe, in Mg ym Mr. M as General 
anager. m Welser, formerly Secretary, was 
ppt pte nee a. ©. eee was re-elected as BA tcl aye ome ~ 

‘ was elected Secretary of the company, and continues arge 

boy = yh ae Brandt, formerly Assistant Secretary, becomes assistant 
e ent. 

In announcing these changes in executive personnel, President C. R. 
Messinger said: ‘“The expansion of our company has reached a point where 
it is necessary to provide additional executive to su and 
extend the development of the various lines, which now include a wide 
variety of ucts in the chain, con g and construction equipment 
divisions. ith the exception Mr. Greene, all of the officers el 
have been with the company for a period of at least 15 years. Since Mr. 
Greene joined the company. he has in charge of the co-ordination of 
sales and distribution work and will continue to carry this on as General 
Sales Manager.”’—V. 131, p. 943, 2900. 


Charis Corp.—<Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “Earnings 
ment” on a preceding page.—V. 131, p. 2701. 


Chicago Corp.—Directors Approve Merger.— 

Negotiations for the merger and consolidation of this corporation with 
the ntinental Chicago Corp., which have been under way for some 
time, were consummated on Nov. 10 by action taken by the directors of 
the two corporations. 

The basis of the merger was arrived at through the careful valuation of 
the assets of both corporations by committees appointed for that purpose 
py the directors of both corporations, and in the opinion of both Boards 

entirely fair and equitable to stockholders. The valuation was made as 
of the close of business on Nov. 3 1930, that being the last business day 
oo ing the regular meetings of the boards of directors of both cor- 
Pporations. 

The name of the consolidated corporation will be Continental Chicago 
Corp. The holders of pref. stock of the Chi Corp. will receive a share 
of pref. stock of Continental Chicago nog or each share so held. The 
holders of the com. stock of the Chicago rp. will receive 65-100ths of a 
@hare of the com. stock of Continental Chicago Corp. for each share of the 
com. stock now held by them. Stockholders of Continental Chicago Corp., 
will not be required to exchange their stock. As a part of the merger and 
consolidation, there will be retired approximately 500,000 shares of pref. 
stock of the two merging corporations, which shares have been acquired 
in the open market at favorable prices. As a result not only will dividend 
pi gegen den | pref. stock be lessened, but the equity of the stockholders 
Ww 


The initial outstanding capital of the merged corporation provided for 
in the agreement of consolidation will be 1,000,000 shares of $3 conv. 
Bti stock and 2,887,500 shares of common stock. 

The management of the consolidated company will be under the direction 
of Arthur Reynolds, Chairman of the Board, and Charles F. Glore, Presi- 

The board of directors of the merged company will include ali of the 
t directors of both companies. 
eetings of the stockholders of both corporations for the purpose of 
ratifying the plan of consolidation will be called forthwith, and the stock- 
holders will receive notice thereof.—V. 130, p. 627. 


Childs Co.—Sales Decrease.— 

1930—Oct.—1929. Decrease. | 
$2,258,966 $2,473,914 
—V.131, p. 2900, 2384. 


Chrysler Corp. (Del.).—Shipments Fall Qff.— 

Shipments of Chrysler products in the United States and Canada for 
October totaled 12,812 units, a reduction of 18% as compared with Septem- 

For the 10 months of 1930 Chrysler shipments show a decline of 

% as compared with the corresponding period of 1929. 

Comparing October with October 1929, Chrysler shipments are down 
52% while shipments for the industry. excluding Ford were down 64% 
and for the industry as a whole 60%. Production for the industry for 10 
months compared with first 10 months of 1929, was off 39%; exclusive of 
Ford it was down 48% .—V. 131, p. 2702, 2541. 


0—10 Mos.—1929. Decrease. 


193 
$214,948 | $22,198,839 $23,334,944 $1,136,105 


Claude Neon Electrical Products Corp., Ltd. ehe>' 


For income statement for nine months ended Sept. 30 1930 see ‘‘Earnings 
Department’’ on a preceding page. 
Comparative Consolidated Balance Sheet. 
Sept. 30 '30. June 30 '30. Liabilities—  Sept.30'30. June 30°30 
$322,631 $189,606|Accts. payable... $146,844 $163,678 
368 ,574 281,788 | Dividends payable 72,581 70,656 
Mtge. obligations. 119,500 119,500 
29 ,363 38,912 


Res. for Fed. inc. 
314,665 342,010 90,739 59,818 
211,699 245,954 
1,700,371 1,667,932 
590,192 584,128 
105,112 107,579 


4,546,599 4,554,207 368 ,200 
213,513 197,224 2,377,950 


$8,402,717 $8,209,341 $8,402,717 $8,209,341 
x Represented by 264,237 no par shares.—V. 131, p. 2229. 


Colgate-Palmolive-Peet Co.—Obituary.— 
Desiree Sedney M. Colgate died in Orange, N. J., on Nov. 10.—V. 131, 
p. , 2070. 


Colonial Radio Corp., Rochester, N. Y.— Acquisition.— 
The Corporation has completed negotiations for the acquisition of the 
lant, business and equipment of the King Manufacturing Co., Buffalo, 
. Y., manufacturer of radio receiving sets and cream separators, the entire 
output of whch is utilized by Sears, Roebuck & Co. The Colonial Radio 
Dorp. organized eight years ago, maintains radio manufactu plants in 
Rochester, N. Y., and Island City, N. Y. The program of expansion 
began early this year with the purchase of Valley Appliances, Inc., of Roch- 

ester, N. Y., a maker of loud speakers. 
The plant of the King Manufacturing Co. in Buffalo will be continued 
9 operation. It competes. 278,000 square feet of floor space and employs 
- men. 


Columbian Carbon Co.—Stock Increased.— 

Holders of voting trust certificates of record Sept. 22 on Nov. 8 voted to 
increase the authorized_capital stock from 500,000 shares to 2,000,000 
shares, no par value.—V. 131, p. 2901. 


Combined Trust Shares (Phila.).—Offer Extended.— 
See Insuranshares Corp. (Del.) below.—V. 129, p. 1128. 


Consolidated Automatic Merchandising Corp.— Suit 
of Remington Arms Co. Against Company Withdrawn.— 


The suit of the Remington Arms Co. against this company has been with- 
drawn, settlement by private agreement having been arrived at.—V. 130, p. 
4056. 


Consolidated Lithographing Corp.—Acquisitions, &c. 

The corporation has acquired from the United States Printing & Litho- 

aph Co. the cigar label and cigar band departments of the American 
fic aphic Co., Inc., and has merged these departments with the Con- 
solidated Lithographing Corp. 

William Ottmann, Vice-President of the United States Printing & Litho- 
graph Co., has been elected a Vice-President and director of the Consoli- 
ee An, ~ eeaanae Corp., which controls the International Banding 

achine Co. 


it’s’ obligations 
yalties due from 
licensees. ...-- 
Inventory 
Sundry accts., in- 
vestments, &c__ 
Investm’t in rental 


Land, buildings & 


t 
Res. for maint. & 
losses on Neon 


296,140 
198,649 
3,407,336 


1,146,871 
542 


Deferred income-_ 
Def’d gross profit. 3,397,967 
Res. for mainten., 

com, and losses. 1,148,632 
Minority interests 7,101 
Pref. stock 368 ,200 


tracts (contra) -- ’ 
Com. stock & surp.x2,506,191 


Deferred charges __ 














Consolidated Retail Stores, Inc.—October Sales.— 
1930—Oct.—1929. Oe oes | 1930—10 Mos.—1929. Increase. 
$2 NAb ao bday aa Ml ema hoe .984|$18,1 ones p NB eae ny $327 379 
ere are in 0 n ts 
with twenty-nine in 1929.—V. 131, p. 2541, 2384. pShammatsies 6 sven 


onstruction Materials Corp.—New Boat Launched.— 
e new $2, i t of this co tion, the J. R. Sensibar, was 
WEST cee heat aantes war wena 

+ mee » Whose ca y it it to carry a 10,000 ton 
load of sand and gravel, displaces the Sandmaster, also owned by the 
Construction Materials Gorp., as the premier Se in its class on 
the Great Lakes. Like its smaller sister ship, it is ven by diesel electric 
Power and equipped both for self loading and unloading and for sucking 
sand from the lake bottom to make fills on land reclamation projects. 

The new addition to the Construction Materials fleet have as its 

rincipal chore the carrying of sand and gravel from the commpeny's Ferry- 

urg, Mich., plant, which draws from the largest deposit of these buildin 
materials in the Middle West, to the docks of the Moulding-Browne 
Corp. throughout the Chicago roe and the Great Lakes region. It 
is expected to handle 1,000, tons of sand and gravel during the 1931 
navigation season, in addition to occupying its idle time with sand fill work 
on two of the largest private land-building projects in the region, the 
Newton Steel Co.’s enterprise at Monroe, Mich. ,and the Great es 
Steel Co.'s project at Detroit. 

The boat will load, and discharge bulk cargoes at the lowest cost 
of any type of transportation fs ye in the world, an item of interest 
to the earnings statement of the Construction Materials el = 

Over all length of the new boat is 560 feet, and its diesel-electric equip- 
ment, which was manufactured by the Westinghouse Electric company, 
will bring a total of 3,000 h.p. to the performance of its task. The craft 
is named for J. R. Sensibar, President of Construction Materials Corp. 
~~“ of the Board of the Moulding-Brownell Corp.—V. 130, 


Container Corp. of ‘America.— Authority to List 55,211 


Shares Class A Common Stock Extended to June 1 1935.— 

The New York Stock Exchange has authorized an extension of time 
for listing of 55,211 shares class A stock on official notice of issuance on 
the exercise of warrants before June 1 1935, and at price of $30 per share 
of such stock so bought during the first three fiscal years of such extended 
life, and, thereafter, at $42.50 per share until June i 1935. 

The said 55,211 shares of class A common stock were reserved for issuance 
upon exercise before June 1 1930 of detachable stock purchase warrants 
attached to the company’s $6,000,000 15-year 5% gold debentures, due 
June 1 1943. On May 29 1930 the directors authorized the extension of the 
life of the outstanding warrants from May 31 1930, exclusive, to May 31 
1935 incl., and reduced from $42.50 to $30 the price to be paid, during the 
first three consecutive fiscal years of such extended life, for each share of 
—_ aoe purchasable in connection with such warrants.—V. 131, Dp. 


Continental Can Co., Inc.—Stockholders Increase.— 

Transfer records of this company as of Oct. 31 1930, show a total of 
17,559 shareholders, a new high record for all time. This compares with 
11,932 holders on Nov. 1, last year, an increase for the year of 47% in 
number of holders, against an increase of less than 44 of 1% in the number 
of outstanding shares. 

During the same period, the floating supply represented by shares in 
brokers’ names decreased 24%. A comparative record of the growth in 
the number of shareholders of the company at the beginning of each year 
since 1923 shows the following: 
| RE RY Ste Cee 13,987 | 1926 

eens «05. c ba newsduardnenwan 2 
6,119|1924 
1927 6,109 | 1923 


—V. 131, p. 3048, 2384. 


Continental Chicago Corp.— Merger Proposed.— 
See Chicago Corp. above.—V. 130, p. 2970. 


Continental Motors Corp.—Status, &c.—President W. 
R. Angell, Oct. 29, says in part. 


During the past six months of new management many changes—we 
believe for the better—have been made, policies have been altered and 
steps have been taken to reduce expenses and increase and diversify the 
company’s products. 

The management has taken advantage of the slackness in the automotive 
industry to clean house, reorganize and prepare for new business when 
conditions improve. It is believed that, in the long run, the present slump 
in business may work to the advantage of the company as it affords an 
gael opportunity to reorganize, systematize and ‘“‘get set’’ for the 

uture. 

The following points, among others, may prove of interest: 

Retrenchment.—Immediately after the change in management, steps 
were taken to reduce the overhead expense and to curtail expenditures 
wherever it was possible to do so without decreasing efficiency. In the 
matter of salaries alone, a saving of $383,000 per year has been effected. 
Every department at both plants was carefully analyzed, surplus or un- 
necessary help eliminated and every economy possible inaugurated. As 
a result the ‘“overhead’”’ has been reduced more than two million dollars 
a year. These savings, for the most part, are permanent and will not 
adversely affect the company’s ability to handle business expeditiously. 

Financial Position.— en the new management assumed control, one 
of its first and most important duties was to improve the company’s cash 
position and to prepare for the slack period of business. At that time the 
cash on hand amounted to $636,508 arid marketable securities were 
at $750,000 making a total of $1,386,508. To-day the cash on hand is 
$1,482,750 and early matu bonds afnoupt to $1,595,425, making a 
total to-day of cash, or its equivalent, of $37078,175. At the earlier date, 
mentioned, the accounts payable were $661,916 as against $188,496 to-day. 

Co-ordination of Departments.—For the first time in the companys 
history, a complete organization =: has been worked out and put into 
operation. All departments and department heads have been co-or ted 
so that now there can be no misunderstanding or uncertainty as to the duties 
of the respective officers, committees, department heads and em ayes 
or their relations one to the other. The responsibility of each individual 
is thus centralized and emphasized. 

Several departmen eering, research, accounting, ey 
planning and sales—have been reorganized and strengthened by the addi- 
tion of capable and experienced men from our own organization and from 
outside sources. Emphasis is being placed on the importance of quay 
of quality of product as well as the development of improvements 
formance, economy of operation and new types of construction. y 
improvements are possible. Accordingly a | eony J of concentration on 
purely scientific research work relating to gasoline engines has firmly 
established. As specialists, Continental should lead in this field. 

Changes in Plants.—T here has been a housecleaning in both the Muskegon 
and Detroit plants. Obsolete machinery, tools and materials have been 
converted into cash and a much needed general clean-up has been made. 

Diversification of Products.—After giving the matter careful consideration 
the directors have reached the conclusion that it will be highly advantageous 
to the company to diversify its manufactured products and thus more 
completely utilize its vast manufacturing facilities. It is proposed to 
either find profitable use for the surplus capacity or dispose of the ony. 
In this way the percentage of applicable Prnns mny | can be reduced ma ly 
and the profits incr even with normal volume of business. Pursuant 
to this policy, the company is now manufacturing various products that 
are not used by it in the assembly of completed engines. This business is 
satisfactory and profitable. It also less seasonable than the strictly 
casine-bullding line. Additional products are being investigated and 
business of this character is being solicited, with a view to filling both the 
company’s plants with diversified products, in the production of which 
Continental’s large manufacturing facilities and experience will be of value. 

Market Value of Stock.—In sympathy with general market conditions and 
due to no buying support, Continental stock is now selling on the New York 
Stock Exchange at about one-fourth its book value, even after the heavy 
‘write-offs’ shown in the last semi-annual report. Cash and marketable 
bonds alone now equal $1.50 per share of outstanding stock. 

The Annual Report.—The B ag 10 months has been the slackest period 
in the company’s history. is due both to the unprecedented slum 
in the automotive business and to indus 1 conditions generally. Accord- 
ingly, the company’s report for the fiscal year ending Oct. 31 1930 will 
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show heavy losses. Aside from those due to business conditions, the report 
will reflect three classes of items that run into large figures: First, the write- 
offs to make the books reflect the true condition of the company’s financial 
condition. ‘These were explained in the report for the half-eyar ending 
April 30 1930. Second, the loss from operations for the period from Nov. 1 
1929 to March 1 1930 inherited from the former management. Third, 
large sums required to be paid to adjust contracts and commitments made 
prior to the change in ma ement. It may be added, however, that 
these adjustments are practically all effected and the losses on their account 
will be comparatively small from now on. 


Present Condition of Business.—Notwithstanding the losses and write-offs 
above mentioned, the company is in excellent condition. The ratio of 
current assets to current liabilities is approximately 14 to 1. There are 
no bank loans, no preferred stock obligations and no funded debt. Ac- 
counts payable are at a minimum, representing only current purchases. 

The management sees no cause for alarm in respect to either the present 
or the future. On the contrary, it views the situation with confidence 
and with some degree of satisfaction, considering the sound condition of 
the company as to cash on hand and other resources, organization, business 
on hand, policies and prospects.—V. 131, p. 2230. 


Continental Securities Corp.—Proposed Plan for Ez- 
change of Stock.— 


In order to provide a means whereby the preferred stockholders can con- 
tinue to receive dividends at the stipulated rate of $5 per share per annum 
and common stockholders can continue to receive such dividends as the 
directors consider may be prudently paid, it is proposed that a new corpora- 
tion, to be organized in Maryland acquire a substantial majority of the out- 
standing preferred stock and common stock of the present cOmpany in 
accordance with the following plan, viz.: 

The new company will issue one share of its pref. stock in exchange for 
each share of preferred stock of Continental deposited, and one share of 
its common stock in exchange for each share of common stock of Continental 
deposited. Dividends on the pref. stock of the new company delivercd 
pursuant to the plan shall be cumulative frém and after Sept. 1 1930. 

Of the consideration received by the new company upon the issue of its 
common stock $5 per share thereof shall be received and treated by it asa 
a gama to capital and the balance thereof as a contribution to paid-in 
surplus. 

he consummation of the plan is subject to the deposit on or before 
Nov. 29 1930 or such later date as may be fixed of such number of shares 
of the outstanding pref. stock and common stock of Continental as the 
committee may deem sufficient. 

Gerald F. Beal, George C. Clark, Donald Durant, John McHugh and 
Ray Morris have been appointed as a committee, with J. Ritchie Boyd, 
46 William St., N. Y. City, as Secretary. J. Henry Schroeder Trust Co. 
is depositary under the plan. 

The new company shall have an authorized capital stock consisting of 
50,000 shares of pref. stock and 100,000 shares of common stock or such 
smaller number of shares of either class as the committee may determine. 
Shares of pref. stock shall be either shares without par value or shares of 
the par value of $100 each as the committee may determine. Shares of 
common stock shall be shares without par value. 


President Gerald F. Beal Nov. 3 says: 


Since the organization of the corporation the amount of income received 
from interest and dividends alone after deducting all expenses and prior 
charges except taxes on profits from sale of securities has been more than 
the amount of all preferred and common stock dividends distributed to date. 
Such income is currently in excess of 3% times the preferred stock dividend 
requirements. 

At present market prices the net assets of the corporation are in excess of 
$240 for each share of the pref. stock outstanding, and, after deducting 
the par value of the pref. stock outstanding, are equivalent approximately 
to $35 per share of common stock. 

In spite, however, of such current earnings counsel have advised against 
the payment of dividends at this time in view of certain provisions of the laws 
of Maryland, since the current market value of the net assets of the corpora- 
tion is less than the amount set up on the books of the corporation as the 
capital] liability upon its capital stock. 

In view of the adequate current earnings and of the asset position of the 
corporation it has been considered desirable to provide means whereby 
preferred stockholders can continue to receive dividends at the stipulated 
rate of $5 per share per annum and common stockholders receive such 
dividends as the directors consider may be prudently paid. 

The directors have, therefore, approved a plan (set forth in more detail 
above to meet this situation. This — if consummated would permit 
the pegmnens to stockholders making the exchange thereunder of dividends 
on their preferred and common shares. The directors believe that it is to 
the interest of the preferred and common stockholders of the corporation 
to make the exchange contemplated in the plan. 

The plan in short is to organize a new corporation which will acquire 
stock of Continental Securities Corp. and issue in exchange for each share of 
pref. stock acquired by it one share of its pref. stock and for each share of 
common stock, one share of its common stock under such conditions that 
there will be a considerable paid-in surplus, thereby minimizing the likeli- 
hood of a recurrence of a technical situation preventing the payment of 
dividends. The new company will be organized in Maryland and the pref- 
erences of the preferred stock of the new company will be identical with 
those of the existing pref. stock. 

The members of the board of directors will act as a committee to receive 
deposits and act generally to consummate the proposed plan. The plan 
provides that it shall be declared operative only if in the sole discretion 
of the committee a sufficient number of shares of pref. and common stock 
are deposited thereunder. 

Stockholders desiring to participate in this plan should send their stock 
certificates to J. Henry Schroder Trust Co., 46 William St., N. Y. City, 
depositary, on or before Nov. 29 1930, or such other date to which the com- 
mittee may in its discretion extend the time for deposits.—V. 127, p. 3096. 


Consumers Co., Chicago.—Rights.— 

The common stockholders of record Nov. 21 will be offered right to pur- 
chase on or before Dec. 20 one additional share of common stock at $5 a 
share for each two shares held. 

The time limit of the purchase warrants permitting the purchase of one 
voting trust certificate representing one share of common stock at $5 which 
was to expire Jan. 1 1931 has been extended to Jan. 1 1933.—V. 131, p. 794. 


Copperweld Steel Co.— Expands Production and Sales.— 

This company, which recently placed its stock on a dividend basis with 
the declaration of an initial quarterly dividend of 50 cents per share, pay- 
able Nov. 15 to holders of record Oct. 31, has materially expanded its 
production and sales this year, it was announced on Oct. 8. 

Sales and earnings for the first nine months of the year, it was stated, 
were substantially ahead of those for te corresponding period in 1929, 
which was the previous record year for the company. 

The company recently inaugurated the use of electric furnace steel in the 
manufacture of its products, having formerly used open hearth steel. 
This has not only enabled it to produce a material of very much higher 
tensile properties than any previously made, but has opened a broader 
field for the use of the company’s products.—V. 131, p. 2541. 


Cosden Oil Co.— Receivers A ppointed.— 

_ Former Federal Judge Hvgh M. Morris of Wilmington, Del., and George 
N. Moore of Fort Worth, Tex., were Nov. 10 appointed receivers for the 
company by Judge John P. Nields of the Federal Court at Wilmington. 
Suit for receivership was brought by the Merritt Drilling Co. The Cosden 
company admitted its inability to meet current obligations, although the 
company's current assets exceed liabilities, and assets, exclusive of capital 
stock, exceed liabilities. Total assets were listed as $12,812,000 and the 
liabilities exclusive of capital at $4,330,000. Current assets were $2,159,000 
and current liabilities were $1,787,000. 


Protective Committee for 7% Preferred Stock.— 

A stockholcers’ protective committee has been formed torepresent 
holders of 7% cum. pref. stock. The committee, composed of George R. 
Raker (Vice-President, Chatham Phenix National Bank & Trust Co), 
Chairman; Harry M. Blair (Pres., Associated Bond & Share Corp.) and 
Charles Weston, (Vice-President of Atlantic National Bank) Boston, has 
asked for deposits, of the stock. 

The committee’s notice points out that, receivers for the company 
havine been appointed in Delaware, holders of the pref. stock have deemed 





deposit their stock as early as ong in order that the committee may take 
such action as it deems essential. 

The Chatham Phenix National Bank & Trust Co. has been designated 
as ro eg ag | of the committee, while for the convenience of stockholders 
residing in New England the Atlantic National Bank, n, has been 
designated as agent of the depositary and in that capacity will receive the 
deposit of stock.—V. 131, p. 1262, 943. 


Crex Carpet Co.—Earnings.— 














Years End. June 30— 1930. 1929. 1928. 1927. 

gnome a eo dev arares went x$208,742 loss$69,164 $89,502 $48,382 
e ,admin.,gen. exp., 

depreciation, &c.---- 234,647 326,784 357,016 215,642 

GS WEB ion ptnccsisn $25,904 $395,947 $267 ,514 $167,259 
Previous surplus-_---.--- def170,195 230,752 508,290 ° 

Total surplus........ def$196,099 def$165,195 $240,776 $515,291 
Res. for Crex Carpet Co. 

oe a a a ee ae 8,088 7,000 
Chgs. in respect of prior 

ee 10,502 +§gj. i§smeenes  ‘besste ~ ~Saseve 
ie. ea. SC Benes  aeeeec” 3 hae aa = weceee 
Invest. sec. written off... ------ Be. cibehe - \baneee 
Balance June 30 - - - - - def$206.681 def$170,195 sur$230,752 sur$508,290 
x After plant depreciation of $45,294. 
Balance Sheet June 30. 

Assets— 1930. 1929. 1 JAabiltties— 1930. 1929. 
Property ace’t_..a$2,366,494 $2,343,991 | Capital stock -__--_ $3,000,000 $3,000,000 
Good-will.....--- 200,000 200,000 | Accounts payable- 159,639 61,304 
| ae 500 | Notes payable__.. 250,000 400 ,000 
7” eee 44,099 47,630 | Unpaid dividends - 592 678 
Notes & acets.rec. 207,703 277,733 | 
Inventory-..---- 352,208 323,260 
Deferred charges -- 33,046 98 672 
UD ss anito ening eet 206,681 170.195 | Total (each side) $3,410,231 $3,461,982 


a After deducting $698,981 reserve for depreciation.—V. 129, p. 3017 


Crown Cork & Seal Co., Inc.— Regular Cash Dividends.— 
The directors have declared a regular quarterly dividend of 60c. per 
share on the common stock, payable Dec. 18 to holders of record Nov. 29, 
and also the usual quarterly dividend of 68c. per share on the no par cumul. 
pref. stock, payable Dec. 15 to holders of record Nov. 29. On Sept. 15 
last an initial quarterly dividend of 60c. was paid on the common stock, 
and on Oct. 14 a special 10% stock distribution was made.—V. 131, p. 3048. 


Cuba Company.—Earnings.— 
For income statement for three months ended Sept. 30 see ‘“‘Earnings 
I'e partment” on a preceding page.—V. 131, p. 2901. 
Debenhams Securities, Ltd.—Earnings.— 
Income Account for Period April 1 1929 to June 30 1939. 


Dividends received from Debenhams, Ltd__.-......--.--------- £482 ,087 
REP AE ND SEES Re One ae met Pb Pree 10,083 
Te CH GRIN bbb bow kc chen ct enndinindesnndacsennens 7,650 
(ok ee ee £499,820 
General and secretarial expense and audit fees_.......-.-.------ 4,295 
I MING obo oh ec cc deda ctdédwdeectiwscsnassaadebbiowe 2,8 
SE ee ee ey aorta £493 ,026 
GTS EE EO 
UNI ti hss sec azn os wh ests igs ira can ska nd a 93 ,750 
EE ES a ae a Re ie fT ene ee OE £61,776 
ee ee i ladekvnndécnndsasasetubasaskeekuwmbanuete 89,420 
a laa cise Saas dt Pei Te OO al cnt A Ae nr ah Hae £151,196 


—V. 131, p. 1262, 794. 
De Forest Radio Co.—Loses Suit.— 


See General Electric Co. below. 


Court Enjoins De Forest—Orders His Company to Distin- 
guish its Products from Original.— 


Dr. Lee De Forest, radio inventor, was restrained in a Federal injunction 
at Los Angeles Nov. 6 from marketing any radio apparatus unless it is 
marked ‘‘not the original company.’’ 

The decision was made, after the court had taken under advisement an 
application of the original De Forest Radio Co. of Passaic, N. J., for 
an injunction to restrain the Lee De Forest Manufacturing Co., Ltd., of 
Los Angeles, from using the trade name ‘‘De Forest.”’ 

The Eastern firm contended the name was patented and had been pur- 
chased in 1914 for $3,000,000. Dr. De Forest organized the Los Angeles 
concern last Winter. 


Suit for $2,770,000 Brought by Inventor.— 


Dr. Lee De Forest filed suit in the New York Supreme Court Nov. 7 
for $2,770,000 damages against the Western Electric Co., Inc., Electrical 
Research troducts, inc., which it controls, and John E. Otterson, President 
of the latter company, on the ground that they persuaded William Fox to 
give be an option for the purchase of 120,000 shares of the De Forest 
Phonofilm Corp. for $2,520,600, and to employ Dr. De Forest for five years 
at $50,000 a year. 

The complaint alleges that an agreement was made between Dr. De Forest 
and Mr. Fox on Sept. 23 1926, by which the latter got an exclusive option 
to buy the film stock and that on Oct. 6, of that year, the option was 
extended to Nov. 7 1926. It is alleged that the defendants knew of Mr. 
Fox's negotiations for the De Forest stock and, being interested in motion 
we - sound equipment, feared that Mr. Fox would ‘‘become a formid- 
able rival.’’ 

The plaintiff alleges that the defendants maliciously induced Mr. Fox 
to give up the opinion by representing that Dr. De Forest and the corpora- 
tion which he controlled did not own the patent.—V. 131, p. 278, 482. 


Depositors & Distributors Corp.— Stock Split-Up.— 

The stockholders on Oct. 27 voted to amend, change and alter Article 
Fourth of the certificate of incorporation by striking out the first paragraph 
of said article and by inserting in lieu of such paragraph so stricken out a 
new first paragravh of said article reading as follows: 

FOURTH: The total number of shares of stock which the corporation 
shall have authority to issue is 50,200 shares without par value, consisting 
of 50,000 shaves of class A stock without par value and 200 shares of class 
B stock withottt per value. Each share of the 10,000 previously authorized 
and outstanding sheres of class A stock without par value shall be and is 
hereby chanced into five shares of class A stock without par value herein 
authorized. All certificates for outstanding shares of class A stock shall, 
from and after the date of the filing and recordation of this amendment, 
entitle the holders thereof to 5 shares of class A stock herein authorized for 
and in lieu of each share of class A stock heretofore authorized represented 
by said certificates so outstanding, but such outstanding certificates shall 
be surrendered to the corporation as soon as may be in exchange for new 
certificates for said increased number of shares of class A stock herein 
authorized as heveinabove provided.’’—V.131, p. 3948. 


Detroit Bankers Co.—WNo. of Stockholders Increase.— 

The number of stockholders have increased more than 1,500 since the 
stock was issued last February, according to President Julius H. Haass. 
As of Nov. 7, there were over 7,000 stockholders. The 1,771,774 shares 
outstanding are held in 37 States, Hawaii, England and France. Comment- 
ing on the distribution of the stock, he said that ‘‘records of the company 
show that its stock has been purchased by strong institutional and individual 
investors. Several of the leading insurance companies and investment 
trusts have included the stock in their portfolios.’’ 


| Detroit & Canada Tunnel Co.—Traffic Results.— 
The company has made public its first official report on traffic results 


for the first 7-day period of the tunnel’s operation ending at midnight, 
Nov. 11. The report states that notwithstanding the commencement of 


operations during a period of severe business depression and notwithstand- 





it advisable to act in accord for the protection of their interests through a 
committee appointed for that purpose. It urges that holders who desire 
to act in concert with each other and co-operate with the committee, 





ing the traffic flow on the opening day and the day followine. the onerating 
re ~ | the first week exceeded all estimates upon which the project 
was based. 
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For the 7-day period vehicular traffic used the tunnel at a rate of more 
than 26% in excess of the highest of the three engineering estimates made 
nearly three years ago, while cash income from this traffic was at a rate 
approximately 2% in excess of such estimates,’’ says the report of the 
company. ‘‘This estimate, made in the winter of 1928 projected the total 
number of vehicles which would use the tunnel for the first 12 months of 
operation as 2,066,000. November traffic, giving effect to the local seasonal 
variation of normal years was, therefore, ex to total 123,960 vehicles. 
For the 7-day period vehicular traffic, exclusive of the company’s busses 
totaled 36,704, or at the rate of 157,302 on a monthly basis for November. 
The foregoing estimate calculated cash income from transportation for the 
first 12 months as $2,203,000, and giving effect to the same seasonal 
variations, the expectation for November was $132,180. Cash income for 
the 7-day period ending midnight Nov. 11, amounted to $31,373, or at the 
rate of $134,457 for November as a whole. This is at a rate approximately 
2% more than the amount expected 

“The company’s bus service which was inaugurated at the opening of the 
tunnel has already developed heavy patronage which is increasing daily. 
The tunnel has been in uninterrupted operation 24 hours a day since it 
opened. On Sunday, Nov. 9, vehicular traffic reached an estimated ca- 
pacity rate of 1,000 cars an hour each way frequently from 11 a.m. to 

p.m. During the peak hours the tunnel operated smoothly with full 
capacity loads, traffic at times running as high as 30 cars per minute 
counting both directions. The speed of the practically unbroken lines 
passing in both directions through the tunnel was hardly slackened by the 
stalling of three or four disabled cars due to the ample width of the roadway 
which enabled the two traffic lines to pass. Disabled cars were remov 
quickly by the company’s crews without material interruption to the 
traffic flow.’’"—V. 131, p. 2902. 


Diamond Match Co.—Time Again Extended.— 

A letter to the stockholders dated Nov. 14 says in substance: 

With reference to the plan and agreement of reincorporation and recapital- 
ization dated Sept. 6 1930 (V. 131, p. 1720), and supplementing letter 
dated Oct. 22 1930 (V. 131, p. 2703), you are advised that it is the earnest 
desire of the management of this company, and in the opinion of the com- 
mittee it is essential, that there be obtained, in so far as is practical, unani- 
mously favorable action on the part of stockholders to the proposed new 
plan, expressed by the depositing of their stock, duly endorsed, accompanied 
by assent, proxy and power of attorney properly executed. Although 
there has been deposited a substantial amount of stock in excess of the 
absolute legal requirements of two-thirds the outstanding shares necessary 
for the consummation of the plan, the committee under the plan and agree- 
ment is extending the time for the deposit of stock until the close of business 
on Nov. 24 1930, in order to permit the deposit of their shares by those 
stockholders who, for various reasons, have not as yet been able to do so. 

With reference to the proposed sale of 350, shares of the common 
stock of the new company for a price not less than $30 per share, in_ cash, 
as mentioned in the plan, you are advised that before the shares of stock 
of the new company were traded in on a when, as and if issued basis on the 
New York Curb Exchange an agreement, conditioned on the consummation 
of the plan, was made by the company for the sale of such stock to bankers 
for the sum of $13,000,000 in cash, or over $37 per share, and the sum of 
$4,000,000, as part of the purchase price, was placed in escrow pending the 
consummation of the plan. 

No part of the 20,000 shares of common stock of the new company 
referred to in the plan and which constitute the difference between the 
680,000 shares of new stock to be issued to stockholders on the basis of four 
shares of new stock for each one share of stock of the present company 
and the even figure of 700,000 shares, will be used or was ever intended to 
be used by the committee as commissions to be paid to bankers, agents, 
attorneys or others. The committee, moreover, as clearly stated in the 
plan, has agreed to serve without compensation. This margin of 20,000 
shares will be sold by the committee in their discretion and only in what 
they feel will be for tae best interests of the company. Part or all may be 
sold to employees and officers of the company other than the President. 
No part will be sold to the bankers purchasing the 350,000 shares. 

In answer to persistent inquiries, you are informed that no change in the 
Management of the company is contemplated under the plan. 

The directors earnestly recommend to those who have not yet deposited 
their stock that they indicate their approval of the plan by promptly de- 

ssiting their stock with the Bank of America National Association, 44 
Vall St., N. Y. City, the depository, or with the Continental Illinois Bank & 
Trust Co., Chicago, Ul., agent of the depository, in accordance with the 
directions contained in our letter dated Sept. 6 1950.—V. 1531, p. 2902. 


Diamond Shoe Corp.—October Sales.— 
1930—Oct .—1929 .— Decrease .|1930—10 Mos.—192° Increase. 


9. 
$1,501,268 $1,503,208 $1,940 {$15,008,755 $13,503,019 $1,505,736 
—V.131, p. 2385,1902. 


Douglas Aircraft Co., Inc.— Sales Increase.— 

Operations of this company to date this year indicate that for the annual 
fiscal period ended Nov. 30, next, the company will undoubtedly report 
net profits of record proportions, a Los Angeles dispatch says. Sales for 
10 months ended Sept. 30 aggregated $3,254,334, compared with $1,905,721 
for the previous similar period. For the full 1929 year sales totaled $2,- 
546,000 and net profits were $403,364, equal to $1.19 a share on 338,692 
shares of capital stock outstanding.—V. 131, p. 1571. 


Du Pont Cellophane Co., Inc.—New Plant Opened.— 

The company announces the opening of a new plant just outside the city 
limits of Richmond, Va. Operations started Nov. 1, with about 200 workers. 

This is the fourth in the series of Cellopnane plants, two others being 
located at Old Hickory, Tenn., and the original plant at Buffalo. 

The erection of the new plant was due to the increasing use of Cello- 
phane in many major industries including meat packing, baking, tobacco, 
candy, textiles and various food products.—V. 131, p. 945. 


Eastern Equities Corp. (formerly American Glue Co.). 
—$30 Dividend in Liquidation.— 

A first dividend in liquidation upon the common stock at the rate cf $30 
per share was paid Nov. ] to common stockholders of record Oct. 29 1930. 
Such dividend will be paid only upon presentation to the Atlantic National 
Bank of Boston, 10 Post Office Square, Boston, Mass., of the certificates 
of common stock for proper notation thereof of the payment of the liquida- 
tion dividend. With the two previous dividends paid by the American 
Glue Co. out of surplus and totaling $55 per share, the current declaration 
brings the total distributions to common stockholders to $85 per share. 

A first and final dividend in liquidation upon the preferred stock outstand- 
ing at the close of business Oct. 31 1930 will be paid at the rate of $100 per 
share, upon surrender to the Atlantic National Bank of Boston of all certifi- 
ote of stock representing the shares so paid in full.—V. 131, p. 2902, 

703. 


Eastman Kodak Co.—Eztra Dividend of 75c.— 

An extra dividend of 75 cents a share has been declared on the common 
stock in addition to the regular nero? dividend of $1.25 a share. Like 
amounts were paid on the common stock in the previous 17 quarters. 

The dividends just declared are payable Jan. 2 to holders of record 
Nov. 29.—V. 131, p. 2071. 


Emsco Derrick & Equipment Co.—Acquisition by 
Youngstown Sheet & Tube Co. Probable.— 
See Youngstown Sheet & Tube Co. below.—V. 131, p. 2385, 1103. 


Endicott Johnson Corp.—New President, &c.— 

George F. Johnson has resigned as President and has been elected 
Chairman of the Board of Directors. George W. Johnson has been elected 
President; Charles F. Johnson Jr., 1st Vice-President and General Manager; 
Lawrence Merle, 2nd Vice-President and Edward Chrisfield, 3rd Vice- 
President.—V. 131, p. 2703. 


Equitable Office Bldg. Corp.—Earnings.— 
For income statement for 6 months ended Sept. 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 131, Pp. 2385. 


Essex Co., Boston.—$2 Dividend.— 

The directors have declared an extra dividend of $2 per share and the 
semi-annual dividend of $3 per share, both payable Dec. 1 to holders 

of record Nev. 12. This brings the total 1930 payments to $8 per share, 

against $9 paid in 1929. 





Federal Bake Shops, Inc.—October Sales.— 


1930—October—1929. Decrease.| 1930—10 Mos.—1929. 


$388,775 $408 616 19,841 | $3,629,173 663 ,220 
—V. 131, p. 1721, 945. semeseiteny: ri 


Federated Capital Corp.—Omits Dividends.— 

At the regular monthly board meeting, the directors were of the opinion 
that it is in the interest of the shareholders, es y at the present time, 
to conserve the assets of the company; therefore, in view of existing cir- 
cumstances and having regard to the conditions now 7 in the stock 
markets, it was decided to defer the ie of dividends. 

On Feb. 28, May 31 and Aug. 31 last, the company paid a quarterl 
dividend of 114% on the pref. stock and quarterly dividends of 4% in cas 
and 1% in stock on the common shares.—V. 131, p. 1721. 


Fire Association of Phila.— Annual Meeting Jan. 9.— 

The annual meeting of the stockholders will be held on Jan. 9, it is 
announced. : 

In addition to electing three directors, the stockholders will also vote 
on various technical amendments to the charter, including the formal 
opmovel of an increase in the authorized capital stock to $10,000,000 from 

,000,000, which increase was effected some time ago.—V. 131, p. 2072. 


First National Stores, Inc.—Earnings.— 
uqfor income statement for three and six months ended Sept. 30 see 
Earnings Department” on a preceding page. 
As of Sept. 27 1930 surplus stood at $6.372,130, ainst $4,808,519 
year ago. The ratio of current assets to current liabilities was 2.63 to 
against 2.30 to 1 a year ago.— V. 131, p. 2902. 


First Security Corp. of Ogden, Utah.—Earnings.— 

Earnings for the nine months ended Sept. 30 1930 equal $9.53 per share 
on the class A and B stock (old stock prior to four to one split) as against 
$9.37 per share for the corresponding period of 1929. Dividend require- 
ments for the first nine months of 1930 were $6 per share. 

For the quarter ended Sept. 30, earnings were equal to $2.42 per share on 
the combined stocks against $2.81 per share in the same quarter in 1929. 
The decline in third quarter 1930 earnings from the third quarter 1929 
earnings is attributable to lower interest rate and to slight decrease in volume 
of deposits of the systems banks. 

The First Security System now comprises 28 banks situated throughout 
the States of Utah, Wyoming and Idaho.—V. 131, p. 1428. 


Flint Mills, Fall River, Mass.—Offer Expires Nov. 24.— 


Treasurer J. Whitney Bowen, Nov. 10, in a letter to the 
stockholders, says in part. 


The directors have received from Jerome A. Newman an offer of $46 
per share in cash for all of the outstanding stock of Flint Mills. This 
offer is an increase over previous offers which have been made. The 
offer provides that least 8,666 shares of the total outstanding stock be 
posited with the B. M. C. Durfee Trust Co. of Fall River, Mass. (not of 
Providence, R. I., as stated in last week’s “‘Chronicle], on or before Nov. 
24 1930. If shares totalling 8,666 shares are not deposited the purchaser 
reserves the right to purchase a lesser number. Payment will be made 
by the B. M. C. Durfee Trust Co. within two weeks after the necessary 
number of shares have been deposited. The B. M. ©. Durfee Trust Co. 
has confirmed this to the directors. 
_ This offer allows stockholders to secure cash for their stock at this time. 
On the day negotiations were started the company stock actually sold in 
the market at $19 per share. The directors have endeavored in every 
way to protect the interests of the stockholders. Each of the directors 
and several of the larger stockholders are depositing all of their stock in 
accordance with the offer.—V. 131, p. 3049. 


Ford Motor Co., Detroit.—October Output.— 

World production of Ford cars and trucks in October was 78,347 units. 
Of this number, 69,102 units were produced in the United States. 

fhe Octeber production compares with 97,885 cars and trucks in Sep- 
tember and 177,483 units in October 1929.—V. 131, p. 2902, 2386. 


Ford Motor Co. of Canada, Ltd.—60c. Dividend.— 

The directors have declared a semi-annual dividend of 60 cents per share 
on both the class A aud B shares, payable Dec. 22 to holders of record 
Dec. 1. ‘This will make a total disbursement of $2.10 per share for 1930, 
the company having paid a dividend of $1 20 and an extra of 30 cents a 
share on June 23. The dividend of $1.20 paid in June this yer theoretically 


oemeres the last half of 1929 and the first half of 1930.—V. .30, p. 3721, 
3703. 


. 


Decrease. 
$34,047 


40 East 88th Street, N. Y. City.— Mortgage Certificates 
Offered .— 


Lawyers Mortgage Co. is offering $1,450,000 guaranteed 
certificates secured on 
Manhattan, N. Y. City 
The building is a 14-story and penthouse apartment of fireproof construc- 
tion. The main building is divided into 85 apartments of 3, 4, 6, 7 and 8 
rooms. The 8-room partments are provided with 4 baths each, the 6-and-7- 
room apartments with 3 baths and the 4-room apartments have 2 baths. 
The penthouse overlooking spacious terraces, is divided into three suites of 
2, 5and 9 rooms, with 1, 2 and 3 baths respectively. On the Madison Ave. 
side there are six stores. All improvements are modern, including four 
elevators, laundry room, glass enclosed showers, and electric refrigeration. 

The apartments are 100% leased, yielding an annual income of $290,900. 
In addition to the apartemts, there are six stores on the Madison Ave. 
frontage, the rentals of which are estimated at $30,000, contributing to a 
total annual rental of $320,900. 

The value of the land and building, as conservatively appraised by the 


Lawyers Mortgage Co. is: land, $875,000; building, $1,300,000; total, 
$2,175,000. " adie - 


Fox Film Corp.—Earnings Gain.— 


President Harley L. Clarke has issued the following statement: 
“The corporation earnings are running ahead of last year to date, and 
there is no indication that they will not continue to do so for the entire 
calendar year. The company has five completed pictures for release, and 
a conservative estimate of net earnings from these five pictures is $5,- 


,000. 
Mr. Clarke pointed out that the ‘‘Big Trail,’’ now being released cost 
$1,500,000, and the company’s chart indicates that this picture would 
gross well over $4,000,000.—V. 131, p. 2704. 


Fox West Coast Theatres (Calif.).—Bonds Offered.— 
Bosworth, Chanute, Loughridge & Co. and The International 
Co. of Denver are offering at prices to yield from 534% to 


614%, aceording to maturity, $475,000 Ist mtge. 644% 
serial gold bonds. 


Dated Sons. 1 1930; due serially, March 1 1932 to 1945, incl. 
and int. (M. & 8.) payable at office of Bankers Trust Co., 
or at office of International Trust Co., Denver Colo., trustee. Denom. 
$500 and $1,000 c*. Callable, in whole or in part, at any time after 60 
days’ notice, at 105 and int., on or prior to Sept. 1 1933, and thereafter 
the premium will decrease at the rate of 4% r annum until all of the 
bonds are redeemable at par. Interest payable without deduction for 
normal Federal income tax not in excess of 2%. 

Company.—Fox West Coast Theatres, as California corporation, was 
organized Nov. 22 1930, as West Coast Theatres, Inc. In 1928 control of 
the corporation was acquired by Fox Film Se which now, through an 
intermediate subsidiary, Wesco Corp., owns all of the stock of Fox West 
Coast Theatres. Company’s history since its inception has been one of 
steady expansion and growth, witn an increase in the number of theatres 
operated, and an improvement in the size and type of its houses and 
entertainment furnished its patrons. 

From a nucleus of a few theatres in Los Angeles, the company now 
controls or operates tg 2 ag 490 theatres in the States of California, 
Oregon, Washington, zona, New Mexico, Idaho, Montana, Wyoming, 
Colorado, Nebraska, Kansas, Missouri and Illinois. The aggregate seating 
capacity of all theatres operated is approximately 415,000, and the average 
daily paid adrmissi excess of $125,000. Company, in addition, 


5% mtge. 


property located at 40 East 88th St., Borough of 


Principal 
New York, 


ions are in 
use a half interest in Fanchon & Mareo, Inc., producers of stage presen- 
tations. ry 

Earnings.—The earnings of the company and subsidiaries for the years 
1927 to 1929 inclusive (after depreciation and amortization, but before 
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Federal income taxes) available for all interest charges have averaged 


, aig de perannum. This compares with average annual interest charges 
‘or these years of $391,978. For the half year ended June 28 1930, net 
earnings available for interest amounted to $2,529,289; and all interest 
requirements were $479,737. Depreciation charges were Gedy increased 
in this period, being almost equal to the full year’s depreciation in 1929. 
Security.—These bonds are issued by Fox West Coast Theatres for the 
pur of constructing two modern motion picture theatres in the cities 
of oenix, Ariz., and Billings, Mont. The bonds (authorized and out- 
standing $475,000) are signed by, and are a direct obligation of, Fox West 
Coast Theatres, a corporation with net tangible assets in excess of $14,- 
000,000. The payment of principal and interest, therefore, is a direct 
operating charge of the company. In addition, the bonds are to be speci- 
ically secured by a first closed mortgage on the Billings land owned in fee 
the Phoenix leasehold estate, and the theatre buildings to be constructed 
thereon, including furnishings and equipment. The combined — 
values are approx tely $785,000 without valuing the Phoenix lease old. 


General Baking Corp.—Earnings Now Reflecting Lower 
Ingredient Costs—Sales Increasing.— 


This corporation has recently been showing both increased sales and in- 
creased net earnings, according to an anlysis of the company’s current 
position by McClure, Jones & Co., who point out that the inventory of high- 
priced flour was practically exhausted during August, so that earnings since 
that time have reflected lower ingredient costs. Net earnings for the five- 
week period ended Oct. 18 were approximately 10% better than net earn- 
ings for the preceding five-week period. 

“It is estimated that earnings for the last 25 weeks of the present calendar 
year should be approximately equal to earnings of $3,054,548 in the cor- 
responding period of 1929,” says the anlysis. ‘“This amounts to about $5 
a share for the full year 1930 on the $6 cumul. pref. stock of the General 
Baking Corp. With continued low prices for flour and increasing sales, to- 
gether with the fact that price of bread has already been correspondingly 
adjusted in all localities, the company’s earnings for 1931 should be at an 
even better rate than for the last six months of 1930. 

“The current position shows over $5,000,000 cash in banks and on hand, 
with no notes ——_- The ratio of current assets to current liabilities is 
6 %-to-1 and the current working capital amounts to approximately $6,500,- 


“In April 1930 the operating company issued $7 ,000,000 5% % debentures, 
over $1,000,000 of which have already been acquired by the company 
through purchases in the open market and held in treasury for sinking fund 
purposes.’’—V. 131, p. 1722, 946. 


General Bronze Corp.—T°o Unite Long Island City Plants. 

The corporation has prepared plans for a new unified plant near Long 
Island City (New York), to replace its three separate local plants. Erection 
of the plant will proceed as soon as general business warrants. Progress 
is being made in perfecting new lines which may be added. 

“In suspending payment of the common dividend last week,’’ President 
Julius H. Barnes stated, ‘‘the directors had in mind the erection of this 
unified —. the installation of additional new — and the adoption 
of new lines of products. It is aimed to undertake these improvements 
entirely out of the company’s resources. 

“The company’s financial position speaks for itself. The ratio of current 
assets to current liabilities is about six to one, with no outstanding bank 
loans and $2,000,000 of cash in the treasury.’’—V. 131, p. 3049. 


General Cable Corp.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 131, p. 2386. 


General Candy Corp., Chicago.—25c. Accum. Div.— 

The directors have declared an accumulation dividend of 25 cents 
share on the class A stock, payable Dec. 15 to holders of record Nov. 26. 
As of Oct. 1 1930, accumulated dividends on the class A stock amounted to 
$3.12\% per share.—V. 128, p. 3836. 


General Electric Co.—Wins Patent Suit—District Court 
of Appeals Sustains Action Against De Forest Radio Reversing 
Previous Decision.— 

The U. 8. Circuit Court of Appeals at Philadelphia Nov. 12 reversed 
itself in a decision handed down a year ago when it sustained a suit by 
the General Electric Co. against the DeForest Radio Co., alleging infringe- 
ment of the Irving Langmui* patent on vacuum tubes used in radio sets. 
In October, 1929, the Court held the patent invalid. Later it granted a 
rehearing on motion of General Electric. 


Judges Buffington and Davis upheld the General Electric allegation, 
while Judge Wooley dissented. 


David Sarnoff, President of the Radio Corp. of America, 
commenting on the Langmuir patent suit, said: 


The important vacuum tube suit patent of Langmuir No. 1,558,436 issued 
Oct. 20 1925, has been sustained by the U. 8. Court of Appeals in Phila- 
delphia in a suit brought by the General Electric Co. against the DeForest 
Radio Co. This patent covers the revolutionary improvement in vacuum 
tubes made by Pr. Irving Langmuir, Assistant Director of the research 
laboratory of the General Electric Co. The court holds that this tube 
covered by the Langmuir patent, because of its stability, reproductibility 
and wer has made possible radio broadcasting, modern radio reception 
and long distance telephony and that ‘‘next to the telegraph, the telephone 
and the wireless’’ it is probably one of the most far-reaching and beneficient 
in human progress. 

These tubes are being used extensively for telephone and certain other 
purposes by the American Telephone & Telegraph Co., and its subsidiaries, 
under license from the Radio Corp. and General Electric Co. and are being 
sold by the Radio Corp.'s subsidiary the RCA Radiotron Co., and by a 
number of other manufacturers under license from the Radio Corp. They 
are standard tubes used in radio transmission and in radio receiving sets, 
as well as in electric phonographs, talking movies, &c. 

I trust that this marks the end of this lorfg-drawn out litigation which has 
lasted over 10 years in the patent office and nearly five years in the courts. 

Refrigerator Sales Rise.— 

Sales of electric refrigerators by this company in the first nine months 

‘of this year were 30% greater than in the corresponding 1929 period, 


according to A. M. Sweeney, Assistant Manager of the refrigerator de- 
partment.—V. 131, p. 2903, 2543. 


General Motors Corp.—Acquisition.—The following an- 
nouncement was made on Nov. 8 


The corporation has purchased all the stock of the Electro-Motive Co. 
of Cleveland, Ohio, effective as of Nov. 8,1930. 

This company manufactures gas-electric motor cars for railroads, loco- 
motives and power plants and is closely associated with the Winton Engine 
Co., recently purchased by the General Motors Corp. 

The Electro-Motive Co. will be operated as an independent pnit of Gen- 
eral Motors Corp. under the direction of the present anamngennale . 


Comment on New Series of Models.— 

Alfred P. Sloan, Jr., President of the General Motors Corp., commenting 
upon the new series of models introduced by Chevrolet Motor Co., stated: 
he values built into these cars have resulted from outstanding develo 
monte -) manufacturing and design which have resulted in savings to the 

ration. - 
ais has always been one of the policies of General Motors to pass such 
economies on to the public. This action at this time is no different than in 
previous years and is not a competitive move. The embodiment of increased 
value in a motor car, is, in effect, a bg er dividend. This is not only 


economically sound but it is also a sound business policy for the corporation 
and will be so reflected in its operating resulte.’_V. 131 »D. 3050. 


General Public Service Corp.—3% Stock Dividend.— 

The directors have declared the regular semi-annual dividend of 3% in 
common stock on the common stock, payable Dec. 31 to holders of record 
Dec. 2 and the regular quarterly dividends of $1.50 ot share on the $6 
pref. and $1.37% share on the 550 poet tock, both payable Feb. 2 
to holders of record Jan. 9. A 3% stock distribution was also made on the 
common stock on June 30 last.—-Y¥. 131, p. 2387. 


General Steel Wares, Ltd.—Reduces Bonds.— 


First mtge. 6% bonds to thelextent of $197,500 were redeemed on Nov. 1, 
leaving $8,802,500 outstanding, it is stated. This represents ee first 











operation of the sinking fund which is estimated to be sufficient to redeem 
the bond issue at maturity in 1952. 

While it is reported that the liquid ition of the company has been 
maintained, it is understood that sales ve fallen off to some extent as a 
result of the decline in business in western Canada in particular and con- 
ditions in general elsewhere. In 1929 earnings were equal to 10c. a share on 
the common stock after all charges as compared with $1.20 a share in the 
preceding year. (Toronto ‘‘Financial Post.'’)—V. 130, p. 4425. 


Gillette Safety Razor Co.—AutoStrop Merger to Go 
Through—Attorney Tells Court Directors Seek No Special 
Conditions fer Ratification.— 

The doubt cast upon the proposed merger of the Gillette Safety Razor 
Co. with the AutoStrop Safety Razor Co., Inc. by the application for a 
temporary injunction against the Gillette Company and its directors was 
removed Noy. 8, before Judge Crosby of the Mass. Supreme Court. A 
statement was made by Robert G. Dodge of Storey, Thorndike, Palmer & 
Dodge to the effect that the board of directors of the Gillette company 
had no intention of confusing the votes of the shareholders upon the approval 
of the merger with votes upon the Pn nrg + of the board and that there 
was no desire on the part of the directors, as had been alleged, to have 
the approval of the merger conditioned upon ratification of certain acts 
of the board which have been complained of. 

It was stated that the fact that no injunction was granted will leave 
the companies free to effect the merger. As explained by Mr. Dodge, 
the shareholders of the Gillette company will be asked to defer consideration 
of an action upon the proceedings of the board of directors other than thosé 
relating to the merger until a date subsequent to the combination of the 
two razor companies. 

The statement of Robert G. Dodge, counsel for Gillette Safety Razor 
Co., as read to the Court and assented to by counsel for all of the individuak 
defendants and plaintiffs, follows in part: 

“The purchase by the Gillette Safety Razor Co. of the assets of AutoStrop 
Safety Razor Co., Inc., has been negotiated by the directors and a meeting 
of stockholders was called to be held Nov. 18 at which the purchase is to, 
be presented for ratification. By the terms of the agreement shares of 
stock of the Gillette Company which it had acquired are to be reclassified 
into preferred shares to be issued to the AutoStrop stockholders. Since 
the call for the meeting was issued, this bill has been filed = 
the directors are under heavy liability to the company on account of alleged 
excessive prices paid for the purchase of its own stock and on account of 
other matters. 

“In view of the fact that in the interest of all the stockholders the pur* 
chase of the assets of the AutoStrop Company should be perf . 
that this bill has been filed since the call for the meeting, it is the desire 
of directors, although denying any liability, to separate entirely the votes 
respecting the authorization and ratification of the purchase from any 
action which the stockholders may take at a later meeting with respect 
to the claims which have been made. They therefore state that at the 
meeting of Nov. 18, so far as they can control or influence the same, the 
following four resolutions shall be : and no failure of the plaintiffs 
to protest against said resolutions, or against any other action taken at 
said meeting, and no action taken at said meeting shall be relied upon as 
in any way affecting their rights in this suit or any other suit for the same 
cause of action or the rights of the corporation with respect to the matters 
complained of, except in so far as the alleged right of the corporation to 
rescind the 60,000 share transaction, may be affected as distinguished from 
its alleged right to damages on account of said transaction; and except in so 
far as action taken at said meeting may as matter of law affect the measure 
of damages if any for alleged ultra vires transactions. 

‘The four resolutions referred to are as follows: 

Resolved that the agreements each dated Oct. 15 1930 between this 
company and AutoStrop Safety Razor Co., Inc., this company and A. G, 
Becker & Co. and this company and H. J. Gaisman, respectively, be ratified. 

Resolved that the agreement dated Oct. 15 1930, between this — 
and Lee, Higginson & Co., The First National Old Colony Corp., dr 
& Co., and A. G. Becker & Co. be ratified. 

Resolved that the authorized capital stock of this company consistin 
of 3,000,000 shares of common stock without par value be reclassifi 
into 310,000 shares of preference stock without par value and 2,801,269 
shares of common stock without par value, such reclassification to be 
made by changing 198,731 shares of common stock without par value 
issued and in the treasury of this company into 310,000 shares of prefer- 
ence stock without par value and to be made in such manner that the 
amount of capital of this company represented by said 310,000 shares 
of preference stock shall in the aggregate be the same as the aggregate 
amount of capital represented by said 198,731 shares of common stgck 
without par value. 

Resolved that the foregoing resolutions ratifying, approving and con- 
firming the agreements referred to therein and authorizing and appro 
the reclassification of shares of capital stock of this company as ther 
set forth shail not be and shall not be deemed to be a waiver by this com- 
pany of any claims which it may have for damages on account of the all 
excessive prices paid for all or any of the shares of common stock of t 
company to be reclassified pursuant to such resolutions; provided, however 
that this resolution shall not Iii any way affect or invalidate or be deemed 
to affect or invalidate in gny way, the ratification, approval and con- 
firmation of such agreements and the authorization and approval of the 
reclassification of the shdres of capital stock of this company as set forth 
in such resolutions. : 

“It is further stated in behalf of the company and all the directors (except 
Mr. Gillette who is absent) that after’ ing the resolutions just read, no 
resolutions shall be passed at the meeting of Nov. 18 or any adjournment 
thereof held within 20 dyas thereafter in any way relieving the defendants 
from their alleged liability for the matters alleged in the bill or the amend- 
ment thereof. ; 

“All the defendants agree that the foregoing course of action is to be 
followed.’’—V. 131, p. 3050, 2903. 


Gilmore Oil Co., Ltd.—Zarnings,— 
For income statement for six months ended Sept. 30 see “Earnings 
Department’’ of a preceding page.—V. 131, p. 2545. 


Goodyear Tire & Rubber Co. of Canada, Ltd. (& 
Subs.},— Earnings.— 


Years End. Sept. 30— 1929-30. 1928-29. 1927-28. 1926- 
y Total earnings. ______ $2.407,587 $4,322,260 $3,577,697 $2,870, 
epreciation reserve - - - - 857,183 834,117 820,487 699,21 





Net weet. 8 eis $1,550,404 $3,488,143 $2,757,210 $2,171,391 
Divs. on pref. stock____ 519,421 538,741 547, 617,987 
Common dividends- _-_-_ ($5)643,150 ($5)666,500 ($5) 666 ,500 (1.25) 166624 
Common stock bonus ($2.50)321,575 ($5)666,500 ($5)133,300 ------ 
Pref. divs. on stock of 

Goodyear Cotton Co_ ~~ -_----- ee) eee, |. ae 
Prov. for employ. pen.ffd  ------ Ec a tae 











Balance surplus _-—_-___ $66,258 $1,441,465 $1,409,744 $1,386,780 
Shs. com. stk. (10 par) __ 128 ,630 133 ,300 133 ,300 133,299 
Earns. per share_______ $8.01 $21.94 $16.58 $16.29 

y After providing for income tax. ‘ 

Comparative Balance Sheet Sept. 30. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— _$ $ 
Real est., bldgs., 7% cum. pref.stk. 7,420,300 7,653,800 

mach .equip.,&e 12,631,166 9,247,696| Commonstock -.. y591,698 613,180 
Inv. in & accrued Accts.payable.... 302,295 607 ,259 

earns.ofsub.cos. -..---. 611,249| Miscellaneous.... 156,962 315,060 
Inventories__.._- 3,118,848 3,672,662| Res.forpensionfd. -.-.-..-. 150,000 
Accts. receivable__x2,369,798 2,445,648|6% Ist mtge. sink- 
|, See 1,472,741 1,463,203] ingfund_.-.-----. ,.., Ja 
Call loans_______. 3,035,775 3,110,000| Deprec. reserves... 5,374,991 3,930,760 
Deferred charges. - 73,690 62,615 | Surplus__........ 7,409,272 7,343,014 

ROO: catiieads 22,702,018 20,613,073] Total_..------ 22,702,018 20,613,073 





x After deducting $109,239 reserve for bad and doubtful accounts 
y Represented by 128,630 shares of no-par value.—V. 131, p. 2231, 1572. 


Goodrich Transit Co.—Receivership.— 
The company, operating steamers on Lake Michigan went into the hands 
of receivers Nov. 13. The action against the company, followed the filing 


of a claim for $39,000 by the Consumers Co., a Chicago fuel concern. The 


bill, filed in the United States District court, stated that the company had 
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ase On 82,000.00. Liabilities were estimated at $1,300,000, comprising 


$800, and $500,000 on other accounts 
President Edward E. Taylor of the Goodrich Line, who with George F. 
Getz was a) inted receiver, said the firm's condition was due to industrial 


m t that he looked to an in next season’s business to 
carry the company out of its dilemma.—V. 122, p. 99. 


Great Western Sugar Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which is or- 
dinarily payable about Jan. 2 on the common stock. The company on 
July 1 and Oct. 2 last paid quarterly dividends of 35 cents per share on 
this issue, as compared with 70 cents per share previously . 

Commenting on the omission of the common dividend, the company 


“No dividend on the common stock was declared because earnings were 
insufficient for that purpose due to the unprecedented depression which has, 
and does, prevail in the sugar market of this country and the world. The 
directors believe it is essential to the welfare of the company and its stock- 
holders that it be kept in the strongest possible financial condition to meet 
the uncertainities of the future in the industry.’-—V. 130, p. 3888 


Greeley Square Hotel Co. (N. Y.).—Bonds A pproved.— 

The stockholders on Nov. 6 approved (1) a proposal to amend the by- 
laws reducing the number of directors from 15 as now provided to nine; 
(2) increased the total principal amount of the general mortgage bonds of the 
general mortgage bonds of the company authorized and approved by the 
stockholders’ meeting of Feb. 14 1930, from $4,000,000 to $4,750,000; 
increased series A of said bonds as heretofore authorized by the stockholders 
from $400,000 to $1,000,000; and increased series B of said bonds as 
heretofore authorized from $2,185,000 to $2,335,000; (3) authorized the 
issuance of the increased amount of the series A bonds for money advanced 
and to be advanced to the company subsequent to the original approval of 
this issue of general mortgage bonds by the stockholders on Feb. 14 1930; 
and for such purposes, and upon such terms and conditions, and in such 
denominations as the directors shall determine; (4) sanctioned the acts of 
the company in entering into an agreement providing for the postponement 
of amortization of its first mortgage and the granting of a participation 
therein, by the holder thereof, equivalent to the yoaay amortization re- 
quired, to the individuals who pay to the holder of said first mortgage an 
amount equivalent to the yearly amortization required under said first 


mo; e. 
Frank A. Duggan is President and Paul H. Smart, Secretary. 


Greenway Corp., Baltimore, Md.— Stock Dividend.— 

The corporation, in a letter to the stockholders announces an extra com- 
mon stock dividend of 5% payable from no? surplus. 

The regular quarterly dividend of 6% (15c. per share) was also declared 
on the common stocks, together with the regular gehen J dividend on 
the preferred stock at the regular rate of 6% annually, amounting to 75c. 
per share and an extra quarterly dividend of 25c. per share on the preferred 
stocks, all payable Nov. 15 to holders of record Nov. 1. 

The letter to stockholders stated: ‘‘The business depression that has 
grip world trade for over a year has naturally curtailed all corporate 

, and has reflected itself on the individual to the extent that re- 
duction of dividend distribution has become more or less general; thus, de- 
creased income to investors has contributed substantially to the depression 
that followed the panic of 1929. The directors, mindful of the conservative 
policies established at the inception of the corporation, are so firm of the 
opinion that the actual crisis is past, and that readjustment will follow in the 
normal cycle of business, that they have declared this extra common stock 
dividend from capital surplus again this year—similar to their declaration 
in 1929 for like amount—in order that the declaration and payment may 
a to the individual prosperity of its stockholders.’’-—V. 130, 


Gulf Oil Corp.—Tenders.— 


The Union Trust Co. of Pittsburgh, trustee, Pittsburgh, Pa., will until 
Nov. 29 receive bids for the sale to it of 15-year 5% debenture gold bonds, 
dated Dec. 1 1922, to an amount sufficient to exhaust $2.000.000 at prices 
not to exceed par and int.—V. 131, p. 2073. 


(M. A.) Hanna Co.—Old 7% Ist Pref. Stock Called for 
Redemption .— 

It is announced that during the current year 4,580 shares of the 7% Ist 
pref. stock was exchanged. 5,816 shares of the $7 cumul. pref. stock and 
the balance of 667 shares were called for redemption as of Dec. 20 1930 at 


$110 per share, together with all accumulated dividends accrued and unpaid 
thereon .—V. 131, p. 2545. 


Hawaiian Pineapple Co., Ltd.— New Warehouse.— 

The company has obtained a permit to build a $475,000 six-story can stor- 
age warehouse. In addition, the company has built this yor a $254,000 
plant for the manufacture of calcium citrate and citric acid from by-product 
waste material formerly not utilized. Both of these buildings are to be in 
connection with the company’s cannery in Honolulu.—V. 131, p. 2904. 


Hayes Body Corp.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department’ on a preceding page.—V. 131, p. 3051. 


Hearst Consolidated Publications, Inc.—Registrar, &c. 

The National City Bank of New York has been appointed registrar and 
City Bank Farmers Trust Co. transfer agent of 2,000, shares of common 
moe Pe pet) and 2,000,000 shares of class A stock ($25 par).—V. 131, 
Dd. ° > 


Heyden Chemical Corp.—Common Div. of 50c.— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, Cytnery Dec. 5 to holders of record Nov. 24. An initial distri- 
bution of 50 cents was made on May 1 1929, which was followed by a 
similar payment on Jan. 20 1930.—-V. 130, p. 4427. 


(Charles E.) Hires Co., Phila.— Dividends.— 

The directors have declared a dividend cf $1 a share on the class B and 
the management stock, both payable Dec. 1 to holders of record Nov. 15. 
This makes a total of $2 a share paid on the class B and management stock 
in 1930, the same amount as in 1929.—-V. 131, p. 947. 


Hotel Rockefeller (Rockefeller Holding & Improve- 
ment Co.), N. ¥.City.—Ordered Sold.— 


The Hotel Rockefeller, 12-story structure at 33 West 51st St., is scheduled 
to be sold at auction in the Vesey St. salesroom on Nov. 19 by James R. 
Murphy, as the result of a foreclosure action brought in the NewYork 
_—— Court by the Great {sland Corp. against the Rockefeller Holding 
& Improvement Corp., headed by Willard D. Rockefeller. 

The amount of the lien is $320,516 and interest and the sale is to be made 
subject to a prior mortgage of $250,000 and interest. 


Houdaille-Hershey Corp.—To Acquire Muskegon Motor 
Specialties Co.— 

This ration has concluded negotiations for the acquisition of the 
Muskegon Motor Specialties Co. of Muskegon, Mich., and its subsidiary, 
the Jackson Motor Shaft Co., Jackson Mich., it was announced by Claire 
L. Barnes, President of the Houdaille-Hershey Corp. Properties having 
a market value considerably in excess of $3,000,000 are involved in the 
transaction, which is to be carried out solely through an exchange of 
securities and which will require no public financing. 

Under the pro plan, common stockholders of the Muskegon com- 

ny will be given the opportunity to receive one share of Houdaille- 
Pershey class B stock for each share of Muskegon common, after providing 
for the expense in consummating the exchange. Upon the above plan be- 
coming operative, it is the intention of the Houdaille-Hershey Corp. to 
make an offer = holders of class A stock of the Muskegon company 

an exchange of s ‘ 
deinen of Muskegon company will extend the activities of Houdaille- 
Hershey Corp. into the crank shaft and camshaft manufacturing field, 
which is an entirely different line of productg from any in which it has been 
previously interested. e 

Numbered among the customers of these concerns are over 130 manu- 
facturers of automobile, airplane, marine and industrial motors, Diesel 
engines, trucks, tractors, motorcycles and farm lighting units. Approxi- 
mately 50%, of the products are used by sources outside of the automobile 


industry. Thus the Houdaille-Hershey Corp. will obtain a wider diversifi- 
cation of its products. 








The Muskegon company has an authorized issue of 62,500 shares 0: 
A $2 cumu. conv. no par stock, all of which is outstanding; and 225, 
of common outstanding out of a total authorized issue of 437, 
shafes of which 62,500 shares are reserved for the conversion of the class 
._ There is no funded debt or bank loans. 
© Houdaille-Hershey Corp. manufactures Houdaille double acting 
hydraulic shock absorbers, spring bumpers for automobiles, Oakes steering 
Post-ignition locks, Oakes tire locks and tire carriers, Lyon metal tire 
covers and Oakes (biflex) window wings. The Houdaille-Hershey Corp. 
has plants in Buffalo, Detroit, Decatur, Ill., Chicago and North ‘Onicnan 
Ill., and at Oshawa, Canada. The corporation also owns a substantial 
interest in the Schwitzer-Cummins os nam my which produces 
a varied line of automobile and aircraft products and, in addition, obtains 
a large volume of business outside the motor industry.—V. 131, p. 1722. 


Illinois Pacific Coast Co.— To Acquire Assets of Southern 
Glass Co.— 


The Illinois Pacific Coast Co. proposes to acquire the assets and business 
of the Southern Glass Co. of Los Angeles for a cash purchase price of $110,000 
and other considerations, it is announced. 

E. W. Brooks, President of the Southern Glass Co., states in a letter to 
the stockholders that sale of the company’s assets was necessitated by a 
shortage of working capital which resulted from current uncollectible ac- 
coum " ‘astetage and an impaired credit structure with bankers.—V. 131, 


Independent Oil & Gas Co.— Distribution of Assets.— 

Distribution of the assets of this company in liquidation, which consist 
entirely of shares of Phillips Petroleum Co. stock received in payment 
for the sale of the Independent company’s properties, is now going forward. 

Dissolution of Independent Oil & Gas Co. was approved by the required 
majority of stockholders at a meeting on Nov. 8, although some objections 
were raised to the transaction. The Phillips Petroleum Co. took possession 
of the properties following the approval of the sale contract by the Inde- 
pendent Oil stockholders at a meeting Sept. 30.—V. 131, p. 3051. 


Indian Refining Co.—Offer for Stock Made by Texas 
Corp.—The latter corporation has offered to exchange shares 
of its capital stock for not less than 952,592 shares (not less 
than 75%) of the outstanding common stock of the Indian 
Refining Co. on the basis of one share of Texas Corp. stock 
for each eight shares of outstanding Indian Refining Co. 
stock, pursuant to an offer as follows: 

Pursuant to a contract dated Nov. 1 1930, the Texas Corp. has agreed 
to offer to the common stockholders of Indian Refining Co., to exchange 
one share of its stock for each eight shares of common stock of Indian 

ing Co., provided that not less than 952,592 shares (not less than 
75%) of the outstanding Indian Refining Co. common stock shall be 
deposited for exchange pursuant to the terms and provisions hereof. At 
the option of the Texas Corp. the exchange may be declared effective 
whenever 51% of the common stock of Indian Refining Co. is deposited. 
A prompt examination will be made of the records and physical properties 
of the Indian Refining Co. by representatives of the Texas rp. the 
latter corporation has the right to withdraw from the contract upon giving 
= ee in writing to that effect to the depositary within 20 days 
rom Nov. 1. 

The Guaranty Trust Co. will receive deposits of said stock, without 
limit as to amount, up to the close of business on Dec. 15 1930, or such 
later date, if any, as may be authorized by tne president or other author- 
ized officer of the Texas Corp. 

No fractional shares of the Texas Corp. stock will be issued. In case 
a depositor of Indian stock would be entitled to fractional snares on the 
basis of the exchange, the Texas Corp. agrees to pay to such depositor in 
cash the value of such fractional shares based on the mean of the high 
and low paid for the Texas Corp. stock on the New York Stock Exchange 
on the day on which the exchange is declared effective by the Texas Corp. 
See also V. 131, p. 3051. 


Industrial Rayon Corp.—/nitial Cash Dividend.— 

The directors have declared an initial quarterly cash dividend of $1 per 
share on the outstanding common stock, no-par value, payable Jan 31. to 
holders of record Vec. 18. The company on Feb. 1 last paid a dividend of 
5% in stock.—V. 131, p. 2705, 2545. 


Ingersoll-Rand Co.—Obituary.— 
a pete Henry Lang died in Montclair, N. J.,on Nov. 10.—V.131, 
Dp. 5. 


Insuranshares Corp. (Del.).—Ezchange Offer Extended.— 

This corporation has extended to Nov. 20 its offer to exchange certificates 
of First and Second Custodian Shares for certificates of Combined Trust 
Shares (of es ee Oil Group). ‘The original offer expired on Nov. 10. 
—V. 131, p. 1106. 


International Nickel Co. of Canada, Ltd.—Earnings. 

For income statement for tnree and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page. 

President R. C. Stanley says in part: 

Reserves for depreciation, depletion, &c., amounting to $3,349,990 for 
the current year do not involve any cash outgo, so that dividends so far 
paid in 1930 from current earnings and earned surplus have not encroached 
on the cash position of the company. 

The average monthly sales of nickel during the last quarter were off 
nearly 50%, a8 compared with the average monthly sales for 1929. This 
loss of business was due in large measure to drastic curtailment in the 
steel and automobile industries. Sales of mill products were also down 
<eppesmetey 50% from the monthly average of 1929. 

he gradual drop in the price of copper to 10% cents in September 
compared with average price of nearly 16 cents for the first six months of 
this year, further lessened earnings. 

The company’s business fell off gradually from denmaty to May when the 
severe slump began which continued aeones July and August. There hag 
been, however, a progressive improvement nickel sales during September 
and October. With a revival in general industry, normal consumption of 
nickel may be expected. 

Although we have suffered in common with other metal industries, the 
Frood ne is now Levene for large tonnage production and our new 

lants are operation. 
= The company has no excessive inventories of nickel and it is also a fact 
that there are no stocks of nickel in the hands of consumers. 

With a strong cash position ($15,844,335 in cash and government se- 
curities) and an ex enced organization intact, company is in excellent 
condition to see this depression through, as it has others in the t. A 
return to normal business will enable the company to benefit from its 
recent heavy capital expenditures by way of lower costs and consequently 
increased earnings. 

Consolidated General Balance Sheet. 











Sept. 30°30. Dec. 31°29. Sept. 30 '30. Dec. 31 '29. 
Asseis— $ 3 Liabilities— $ Sa 
Property ...--- 144,585,956 136,298,358] Preferred stock. 27,627,825 27,627,825 
Investments __. 6,204,714 2,910,339|Common stock_x60,766,771 57,360,542 
Inventories __-- 19,080,768 17,109,312|Debenture stock > 
Accounts & bills of Brit. subs. 7,509,040 7,626,672 
receivable__.. 7,015,529 8,487,682] 10-year serial 5% 
Deferred install- purch. money 
ments on sub- ES 1,200,000 1,500,0C@ 
scriptions for Accounts payable 3,480,612 6,101,325 
common stock cf. — —_—— ee Tax reserves... 3,911,891 3,921,366 
Govern. secur-.- 745,675 745,675 | Pref. div. pay-- 483,483 483 473 
Cash and money e Insur., conting. 
loaned_------ 15,098,661 16,395,333] &oth.reserves 4,730,461 3,937,797 
Capital surplus. 60,378,129 48,428,731 
Tot. (ea. side) 192,990,284 181,946,699 | Earned surplus. 22,902,071 24,958,970 


x Represented by 14,584,Q25 no par shares.—V. 131, D. 2388. 


International Cement _Corp.—October Net Estimated at 
$356,000 Against $277,000 in October 1929. 

Net profit after Federal tax for October 1 is estimated at $356,000, 
as compared with $277 ,000 for October 1929. t profit for first 10 months 


f the current year is estimated at $3,803 , against $3,805,000 in the 
Similar period of last year. The for October 1930 are equivalent 











[Von 131. 





to 56 cents a share, and for the 10 months to $5. .763 
shares now outstanding. This compares with 44 cents a share for Oct. 
1929, and $6.06 a share for the 10 months of 1929 on 627,524 shares then 
outstanding.—V. 131, p. 3051, 2545. 


International Paper & Power Co.—Bids in Four South- 
ern Dailies—Pays $983,130 for Properties at Sale Ordered by 


Court.— 

The company Nov. 10 bid in the properties of the Augusta, Ga., 
“‘Ohronicle,’’ the Columbia, 8. C., ‘‘Record,’’ Spartanburg, S. C., ‘‘Herald,’ 
and the Spartanburg ‘‘Journal’’ under the terms of a court sale ordered 
several weeks ago by Federal Judge William H. Barrett. The price was 

83,131. 
ae Barrett signed a decree granting the properties to the International 
Company and issued a permanent injunction restraining either Harold Hall 
or William Lavarre, former joint operators of the newspapers, from inter- 
fering in any way with the stock in the newspapers now held by the paper 

mpany. 
or e Drincipal sum involved in the sale of the papers was $870,000, rep- 
resented by a joint note signed by Hall and Lavarre, on April 27 1927, and 

ld by the paper company. 
ne he difference between that figure and the sum bid for the properties, 
attorneys said, represented the indebtedness accrued since the note was 
signed in the operation of the papers. 

The newspapers were purchased jointly by Hall and Lavarre with the 
$870,000 borrowed from the International Company. They became in- 
volved in litigation over the partnership, however, and Federal Judge 
Bascom 8. Deaver, sitting at Macon, Ga., several months ago, appointed 
T. J. Webb of Macon, Ga., Special Court Commissioner to operate the news- 
yapers until their sale.—V. 131, p. 3051, 2705. 


Irving Air Chute Co., Inc.—Orders on Hand.— 

Chatman George Waite stated that the company has on hand orders for 
4,356 chutes, as compared with 1,651 on Nov. 1 1929. ‘This includes an 
increase in U. 8. Government orders of 433 chutes.—V. 131, p. 1723. 

Island Creek Coal Co.—Coal Mined (Tons) .— 

1930. 1929. | 1930. 1929. 
January..........-665,080 561,041 | Jume.............. 443 ,373 503,370 
February 414,352 517,350) July 452,761 476,529 

360,660 462,740 August 418,493 532,817 
: j 452,881 | September_________564,708 565,330 
552,867 October ; 591,891 637,889 


Jantzen Knitting Mills (Ore.).— Stock Increased.— 

The stockholders on Nov. 12 approved the two-for-one split-up of the 
common stock (no par value) and the increase in the number of shares to 
300,000 from 100,00..—V. 131, p. 2705. 

Jewel Tea Co., Inc.—$1 Eztra Dividend.—The directors 


have declared an extra dividend of $1 a share on the common 


stock in addition to the regular quarterly dividend of 75 cents _ 


a share. The extra dividend was declared in accordance 
with the policy of the directors to pay extra dividends when 
earned, but only when earned. The regular quarterly divi- 
dend is payable Jan. 15 1931 to holders of record Jan. 2 
1931; and the extra dividend is payable Dec. 15 1930 to 
holders of record Dee. 1 1930. 

An extra distribution of $1 a share was also made on 
June 16 1930 and on June 15 and Noy. 30 1929. On June 
30 1929 a 75% stock dividend was paid.—V. 131, p. 2706. 

(Mead) Johnson & Co.—10 Months Earnings 
at $8 a Share.— 

Company estimates net earnings slightly in excess of $1 a share on its 
165,000 shares of common stock for October, which would make total 
net profits for the 10 months equal to $8ashare. Company reported for 
the nine months ended Sept. 30, net earnings, after all charges including 
dividend on preferred stock and Federal income tax, of $1,152,021, equal 
to $6.98 a share as compared with $837,352, equal to $5.07 in the same 
period of 1929. i 

At the time of the nine month report it was stated by the company that 
continuation of the nine month record for 1930, in which each quarter had 
shown an increase over the same period in the previous year, should result 
in earnings in excess of $9 a share. With $8 a share estimated in the first 
10 months, the company states that there is every reason to believe that 
this earlier estimate will be made with little difficulty, as earnings of only 
50 cents a share for each of the last two months make $9 a share earned 
for the year A 

It was further stated by the company that good business is generally 
anticipated in the final quarter, summer sales, as a rule showing a slight 
recession. This is shown by the fact that the third quarter this year earned 
$1.86 a share as compared to a figure slightly in excess of a dollar a share 
for the single month of October.—V. 131, p. 2905, 1723. 


Keeley Silver Mines, Ltd.— Annual Report.— 

Years Ended Feb. 28.— 1930. 
Total revenue $492 537 
Devel.adm. & other exp. 385,973 
Reserve for taxes 4,584 


Ystimated 


1928. 1927. 
$632,727 $1,042,25 
343 ,720 463 ,98 
16,442 39,57 


$272,565 $538 ,69 
720,725 708 ,517 


$993,290 $1,247,215 


AT: 55,875 
Cr9,122 Cr9 ,387 





9 
8 
2 
8 


$109,171 
705,939 


$815,110 
56,709 


Profit for year 
Previous surplus 





Total surplus 
Reserve for depreciation 
Income tax adjustment - 
Expend. on exam. of out- 
side props. written off 
Loss on sale of bonds - - - 
Dividends 





$767 423 
2,000,000 
$0.05 


$715,191 
2,000 ,000 
$0.05 


$705,938 $720,725 
2,000,000 2,000,000 
Earns.per sh.on cap.stk. $0.13 $0.27 


—V. 129, p. 1924. 
(G. R.) Kinney Co., Inc.—To Decrease Auth. Stock.— 


The stockholders will vote Dec. 3 on decreasing the authorized 8% pref. 
stock to 66,000 shares from 80,000 shares, par $100. At last accounts there 
were 51,985 shares of this stock outstanding. 

Sales for Month and 10 Months Ended Oct. 31. 
1930—October—1929. Decrease.| 1930—10 Mos.—1929. Decrease. 
$1,413,156 $1,813,757 $400 ,600 | $14,149,653 $16,046,559 $1,896,906 
—V. 131, p. 2546, 2389. 


Koppers Gas & Coke Co.— Tenders.— 

The Union Trust Co. of Pittsburgh, Pa., trustee, will until Nov. 20 re- 
ceive bids for the sale to it of sink. fund 54% debenture gold bonds, dated 
July 1 1929, to an amount sufficient to exhaust $1,000,000 at prices not 
exceeding 103 4 and int.—V. 130, p. 4063. 


(S. S.) Kresge Co.—Participation Certificates Listed on 
Chicago Stock Exchange.— 

The Chicago Stock Exchange has admitted to list in form of interim 
receipts, to be admitted to trading on notice of issuance, $5,000,000 deposi- 
tary certificates of participation in 15-year 5% first mortgages, dated 
Nov. 1 1930, and maturing Nov. 1 1945.—V. 131, p. 3051, 2546. 


(S. H.) Kress & Co.—October Sales.— 
ctober—1929. Decrease. 30—10 Mos.—192 Increase. 


1930—O 19. 929. 
$5,715,765 $5,823,755 $107 ,990 | $51,694,130 $50,371,339 $1,322,791 
—V. 131, p. 2389, 2231. 


Kreuger & Toll Co.—Grangesberg Co. Shipments.— 
PiThe Gr berg Co., Swedish iron mining ration in which the 
Kreuger & Toll Co. holds a substantial interest, shipped 888,000 metric 








tons of ore in the fiscal year ended Sept. 30 1930, as compared with 8,907,000 
tons in the previous fiscal year, a decrease of 0.2%. 

For the nine months ended Sept. 30 1930, shipments totaled 6,561,000 
yr Bd Son. with 7,219,000 in the corresponding period of 1929, a 

oO . o . 

During June, July and Augvst of this year the Grangesberg Co. supplied 
a larger percentage of tne iron ore requirements of the German market, 
the percentages for those months being 50.6, 51.0 and 53.2 of Germany’s 
= te The same figures for 1929 were 45.2, 41.0 and 48.2% .—V. 131. 


Kroger Grocery & Baking Co.—Sales.— 
Sales for 5 Weeks and 43 Weeks, 4 Days Ended Nov. 1. 
1930—-5 Wks.—1929. Decrease.| 1930-43 Wks. 4 Dys.--1929. Decrease. 
$25,164,779 $28,009,242 $2,844,463 | $221,643 ,849 237,562,175 15,918,326 


The company had in operation 5,178 stores in Novem 1930, compared 
with 5,593 stores in November 1929.—V. 131, p. 2706, 2389. 


Laclede Steel Co.—Notes Offered—Smith, Moore & 
Co., St. Louis are offering $750,000 3-year 434 % gold notes 
at 100 and int. 


Dated Nov. 1 1930; due Nov. 1 1933. Prin. and int. (M. & N.), payable 
at St. Louis Union Trust Co., St. Louis, Mo., trustee. Denom. $1,000. 
Red. as a whole or in part on any int. date on 30 days’ notice, as follows, on 
May 1 or Nov. 1 1931. at 101% %; on May 1 or Nov. 1 1932, at 101%; and 
on May 1 1933, at 1004%% of the principal amount and int., authorized, 
$1,000,000. 

Data from Letter of Thomas R. Akin, Pres. of the Company. 

Business.—Company, incorp. in Missouri in 1911, produces open hearth 
steel, ingots, billets, bars, hoops, bands, hot rolled strip, skelp, and sundry 
products, and through a wholly-owned subsidiary, the Laclede Tube Co., 
now being acquired, will have a plant for making butt welded merchant 
pipe, mechanical tubing and electrical conduit. Plants located at Madison 
and Alton, Ill. 

Purpose.—Proceeds will be used to reimburse the company in part for 
expenditures made in acquiring all of the stock of the Laclede Tube Co., 
which was organized jointly with other interests. This plant was put in 
operation in the spring of this year. 

Earnings.—For the seven years ending Dec. 31 1929, the net earnings 
available for interest after depreciation and all charges other than income 
taxes, were as follows: 

SER ae ey ee $876,928 | 1927 
604 ,295 | 1928 
 - o ee 
882,345! Annual average_______-- 

Maximum interest charges on these notes, $35.625. 

The annual average net earnings as shown above, were more than 21 times 
the interest charges on these notes for the past seven years, and over 29 
times such charges for 1929. 

For the first nine months of 1930, such earnings were $464,725 before 
deducting the starting up expenses of the Laclede Tube Co., amounting to 
$41,678. Company has paid dividends on its capital stock every year 
since its inception. 

Consolidated Balance Sheet as of June 30 1930. 
[Giving effect as of that date to (a) issue of $750,000 434 % notes; (b) pur- 
chase of remaining one-half interest in Lcealede Tube Co.; (c) payment of 
bank indebtedness | 

Liabilities— 

Capital stock (206,250 
par $20) 
4%% gold notes 


Assets— 

Capital assets $4,929,103 

Goodwill 56,506 

DNR & cuttin dim males 1,248,851 

Notes receivable 24,674 | Accounts payable 

Trade accept. receivable 62,049 | Accrued wages, taxes and exps 

Accounts receivable 779,128 | Estimated Federal & State in- 

Expense advances to employ_- 6,499 come taxes..... 

Investments & accrued interest 34,846 | Operating reserves__....-..-- 
350,096 

axes, &c_ 40,471 


$4,125,000 
750,000 
200,564 
49,983 


102,453 
49,598 
50,000 

Eee 2,204,623 


Prepaid insur., int., 





6 ee ee 
—V. 128, p. 3524, 3005. 

Lake Superior Corp.—Settles Bond Claim—Agrees With 
Subsidiary Holders.— 


Announcement has been made that settlement of the long-standing 
claim against the Lake Superior Corp. by its subsidiary bondholders in 
the Algoma Central & Hudson Bay Railway and Algoma Central Terminal] 
had been agreed upon. The announcement was made by E. Clarence 
Miller, a director of the corporation and a member of the banking firm of 
Bioren & Co. of Philadelphia. The terms of the settlement have not 
been disclosed but Mr. Miller said they would be announced soon. 

The claim of the subsidiary bondholders involves the payment of the 
interest arrears on Algoma Central & Hudson Bay Ry. income 5s, amount- 
ing to nearly $7,500,000, and of the interest arrears on the Algoma Central 
Terminal bonds, amounting to approximately $6,000,000. Both principal 
and interest on the bonds are guaranteed by the parent company.—V. 131. 
p. 2706, 2231. 


Lessing’s Inc.—Earnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘ Earnings Depart- 
ment”’ on a preceding page. 

Condensed Balance Sheet Sept. 30. 
1930. 1929. Liabilities— 
$9,701] Accts. payable- ~~. 

Accrued payroll-_- 

913| Fed. inc. & State 

18,346 franchise tax res 
5,778 | Capitalstock 


Total $7,532,223 


1930. 
$9,492 
1,093 


16,489 


Assets— 1929. 
$20,259 


786 


14,868 
167,170 
53,909 


4,852 
20,372 
4,474 


int. receivable. - 

Inventories 
Prepaid ins., &c_. 
N. Y. City cor- 
porate stock ---_- 
Marketable sec- - . 
are 











$294,337 $256,994 
—V. 131, p. 639. 


Live Poultry Transit Co.—WNotes Called.— 

The company recently called for redemption as of Nov. 1 all of the out- 
standing 644% gold notes, series [ due serially 1930-3 also all 6% series O 
netes due serially 1930-4 on Nov. 15, both series at par plus 4 of 1% 
for each 6 mo. between redemption date & date of maturity. ‘ayment 
on the above issues will be made at the office of the Illinois Merchants Trust 
Co., trustee, Chicago, I1l.—V. 130, p. 145. 


Louisiana Oil Refining Corp. (& Subs.).—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 131, p. 2706. 


Luther Mfg. Co.—Balance Sheet Sept. 28 1929.— 


Assets— 1930. 1929. Liabtlities— 1930. 
Construction $1,120,794 $1,109,056 | Capital stock 
Cash & accts. rec_. 19,71 30,785 | Reserve for capital 
Merch. & stock in on tee stock reduc. pay 


206 ,495 224,545 
1,751 2,572 


$1,457,665 $1,447,260 
—V. 129, p. 3484. 


McCord Radiator & Mfg. Co.—Volume of Business— 
Bonds Reduced.— 


In a letter to the stockholders, President A. C. McCord said: ‘‘Volume 
of business for the first nine months of 1930 was $6,368,703, as against 
$9,721,425 in the same period of last yon. 

“Sales in our service department for the present year have run 87.7% 
of the exceptional business of last year. The coraings compare favorably 
with last year.There is every indication that this continue, as far ahead 
as we Can see. 


$294,339 $256,994 


1929. 
$350,000 


6,433 
629,355 
461,472 


633,996 


Investments Profit and loss..-. 473,668 


Prepaid insurance- 











$1,457,665 $1,447,260 
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*‘We have just added four new accounts from leading automobile builders 
to our list of customers for radiators. Our latest development in radiator 
construction has been adopted by practically all of our customers using that 
type, and it has also been responsible to a great extent, for securing some 
of t additional new customers men‘ . 

ment now is Dp co Eas © 


accessory d 

majority of t elements used in ¢ working parts of 

In our spiral tubing department, a new tube of different been 
worked out that is the most promising single development that we have 
encountered in our experience. 

the current month we have anticipated the sinking fund require- 

ments of our bonds as of Feb. 1 1931, and ae pens and have ready 
for retirement the amount required as of that date. Owing a 
Peared to be distress selling on the part of some of the holders of our bonds, 
we were able to pick up these at a low price with a considerable saving to the 
com y. Asa matter of fact, we have taken advantage of this low price 
by the purchase of additional bonds against sinking fund requirements of 
Aug. 1 1931.”"—V. 131, p. 3051. 


MacAndrews & Forbes Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 131, p. 1107. 


Mac Marr Stores Inc.— Earnings— Sales .— 

For income statement for 9 months ended Sept. 30 1930 see ‘‘ Earnings 
Department”’ on a preceding page. 

Sales for Month and 10 Months Ended Oct. 31. 

1930—October—1929. Decrease.| _1930—10 Mos.—1929 Increase. 
$6,953,840 $7,644,554  (3690,714|$71,991,916 $71,120,052 $871,864 

The company had in operation 1,383 stores and 491 markets in Oct. 31 
1930, as compared with 1,383 stores and 308 markets on Oct. 31 1929.— 
V.131, p. 2546, 2389. 


Marmon Motor Car Co.—Shipments Increase.— 

George C. Tenney, Marmon General Sales Director, announced that 
for the second consecutive month shipments of Marmon cars have exceeded 
the correpsonding month of 1929. 

Total Marmon shipments in October, both domestic and foreign, were 
ahead of last yearl14% ahead of last year with the total for September and 
October showing a substantial gain over the same two months of 1929. 
Domestic shipments alone were 24% ahead of last year. Indications at 
present. according to Mr. Tenney, are that Marmon business for the 

nal yA (cae of this year will be fully equal to, and may exceed, last 
year’s al. 

“October came to a close, not only with a record of more shipments 
than October of last year but with a sizeable number of unfilled orders 
on hand,’’ Mr. Tenney said. ‘Notwithstanding that the automobile 
industry is in its annual period of seasonable decline, we feel we may expect 
a substantial volume of business during the remaining months of 1930. 

“One of the most encouraging factors in the present situation is that 
there is a healthy demand for the higher priced models in the Marmon line. 
Marmon Big Eight and Eight-79 models, both selling in the higher price 
Classification are moving well, this business, of course, being in addition 
to shipments of our Eight-69 and Marmon-Roosevelt models in the medium 
and popular price classifications.’’—V. 131, p. 2389. 


Masonite Corp.—Notes Offered.—First Wisconsin Co., 
Milwaukee, are offering at 100 and int. $1,000,000 6% 
serial gold notes. 


Dated Oct. 1 1930; due serially Oct. 1 1931-35. Principal and interest 
(A. & O.) — at the office of the First Wisconsin Trust ., Milwaukee, 
trustee. nterest payable without deductions for Federal income tax 
not exceeding 2%. enom. $1,000 and $500 c*. Redeemable as a whole 
or in part on any interest date on 30 days’ published notice at par and 
interest plus a premium of 4 of 1% for each year or part thereof between 
the redemption date and the date of yong & Notes of the 1935 maturity 
are redeemable on Oct. 1 1934 or on any interest date thereafter at 100 
and interest. 
Data from Letter of Ben Alexander, President of the Corporation. 

History and Products.—Corporation was incorporated September 1925 
in Delaware as Mason Fibre Co It was organi to manufacture 
structural insulating board from exploded sawmill waste and pulpwood 
under patents taken out be W. iH. Mason, a Vice-President of the cor- 
poration. There is virtually a perpetual supply of sawmill waste and 
se in the near environs of urel, iss. Production started at 

urel early in 1927. Corporation by its patented processes now makes 
a diversity of products all of which are nationally advertised. ‘The products 
and their uses are as follows: 

Masonite Structural Insulation.—Used by the building trades for 
sheathing, heat and cold insulator, interior finish and for acoustical cor- 
rection. Masonite Insulating Lath.—Especially designed for use as a 
plaster base. Masonite Presdwood.—A hard dense board advertised 
as ‘‘Grainless Wood’’ with possibilities of use in practically the complete 
range of the present wood and lumber material field. Masonite Quartr- 
board .—Intermediate in structural and insulating value between Presdwood 
and Structural Insulation. 

From a production of a little over 30,000,000 feet in 1928, the first 
full year of operation, plant capacity has been recently expanded to 175,- 

,000 feet per annum. Over 2,700 retail lumber dealers are regularly 
stocking Masonite products and several thousand industrial companies 
are using these products as standard materials. Masonite products are 
now being distributed on an international basis through sales connections 
now established and functioning in all the principal countries in the world. 

Purpose .— will be used to retire bank indebtedness incurred 
for increased manufacturing facilities and for additional working capital. 

Earnings.—F¥or the last three fiscal years, net sales and net earnings 
available for interest both before and after depreciation and after all 
other charges except Federal and State income taxes, were as follows: 

Net Earns. Net Earns. Times 
Before After Int. on 
Deprec. Deprec. these Notes 
$285,668 $68 ,323 $217,345 3.62 
. ‘ 616,292 122,264 494,028 8.23 
2,496,882 477 ,432 214,901 262,531 4.38 
$324 635 


3-yr. avge_$1,917,785 $459,797 $135,162 5.Al 
The annual average of net earnings available for interest as shown 
above indicates ample coverage of interest on these notes. The cause of 
the decline in earnings for the year ended Aug. 31 1930 lies almost entirely 
a reer increased appropriations for advertising and for pioneering 
es" work. 
Assets.—Notes constitute the only funded debt of corporation. The 
ving to this financing, 


Depre- 
Sales ciation. 


$1,123,255 
2 218 








balance sheet as of Aug. 31 1930, after effect 
shows net tangible assets, after deduct: all liabilities except these notes 
of $3,109,576, or over $3,100 for each $1, note. Current assets amount 
to $1, ,582 as against current liabilities of $185,940, leaving net current 
assets of $1,148,642, or $1,148 for each $1,000 note 
Management and Ownership.—The management and stock control of 
this corporation are in the hands of a group of men who have long been 
associated with various paper and lumber manufacturing enterprises, both 
of which fields are closely allied to the manufact processes and mer- 
dising system employed by corporation. The officers and directors 
who have been interested in this enterprise since its inception, are the 
following: Ben Alexander, Pres.; Wm. H. Mason, Vice-Pres.; a 
Everest, Vice-Pres.; Brown Gptemsbech. Vice-Pres. & Gen. Megr.: M. P. 
McCullough, Treas.; A. P. Woodson, Sec.; 8. B. Bissell; A. J. Glassow; 
C. C. Yawkey; C. H. Worcester. 


Mengel Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “Earnings 
ment” in last week's ‘“‘Chronicle,’’ page 3034. 
.C. Lg oy President, says in part: 

Although the sales of the first nine months of this year ($7,137,904) were 
less than one-half of the sales for the first nine months of last year ($15,- 
717,568), the company earned a profit after providing nearly a half million 
dollars for ceprenietice of buildings, ~ ayy Yo 

. 30 1930 ing 33, shares of 7% cumulative 
stock (par $100); of the common stock there were 320,000 shares 
ae value of the common shares was $31.33 per 
treasurer eemed on - 1 1930 $400,000 of the company’s 
bonds, which were due March 1 1932 and March 1 1933. 





The current assets were more than 12 times current liabilities on Sept. 30 
1930 and the company and its subsidiaries have no banking ebtedness. 
The sales reports or October indicate that the sales for the 
fourth quarter will be . 
Contracts were sign large and important manu- 
to supply their requirements for a od of five years. It is 
estimated that the sales under these contracts amount to 
Tne cules of thea products depend th eral demand f 
company’s u on the gen ‘or 
and it is tne opinion of the officers of this company that the year 
931 will show a great improvement over the year 1930. 
Balance Sheet Sept. 30. 
1929. 1930. 


$533,903 


1929. 
$605,773 


1930. 
Assets— $ 
Current assets_... 6,744,882 
Other assets 328,830 
Timberld & stump 1,199,053 
Foreign subsidiary 501,376 
Fixed 8,222,703 


Liabilities— 
Current Habilities - 


rves ’ 
1} Minority interest. 19,592 19,887 
134,387 Cap. & surplus. -x13,385,952 14,516,938 


17,131,232 18,815,445 Total 17,131,232 18,815,445 
x Represented by 7% pref. stock, 33,603 shares (par $100) common 
stock 320,000 shares (no par).—V. 131, p. 2907. 


Mesabi Iron Co.—Righis, &c.— 

The stockholders will vote Dec. 3 on approving a proposal to increase the 
authorized capital stock from 1,000,000 to 1,500,000 shares of no par value. 
Upon approval of this increase, stockholders will receive rights to subscribe 
to 122,855 shares of additional stock at $1 a share in the ratio of one share 
for each eight shares held. Any holder of fewer than eight shares 
given the privilege of purchasing one share.—V. 127, p. 1687. 


Mexican Seaboard Oil Co.—Earnings.— 
«fOr income statement for three and nine months ended Sept. 30 see 
Earnings Department” on a preceding page.—V. 131, p. 1267. 


Michigan Steel Corp.—Completes Expansion Program.— 

The corporation has completed its program of plant expansion and 
rearrangement at its mill at Ecorse, Mich. ith the new units in operation 
the company has not only increased productive capacity more than 50% 
but has developed a flexibility of output that will enable it to substantially 
diversify its operations, it was announced on Nov. 8. 

The announcement further adds: 

Located in the heart of the automobile manufacturing industry, the 
company for the first seven years of its existence concentrated almost 
exclusively on the production of automobile sheets. Organized in 1923 
with an output of 36,000 tons per year, plant capacity has been steadily 
increased until the mill is now equipped to turn out more than 300,000 tons 
annum. During the seven-year period in which this expansion was 

ing carried out, the plant has been operated at 95% of capacity. 

Modernization of plant units, and installation of a continuous process 
system, has equip Michigan Steel’s plant for the production of every 
type of sheet in addition to automobile body sheets, and considerable 
expansion of sales activities into industries other than the automotive 
industry is now being carried forward. Notwithstanding current de- 
pression in the steel industry, Michigan Steel is currently operating at 
85% of the 1929 average, and is gradually expanding production as new 
outlets for its products develop. 

Net earnings in 1924, the first full year of operations, were $453,000. 
Net for 1929 amounted to $1,650,000. Earnings for the current full year 
are not expected to reach last year’s total, but net for the first half of 
1930 was sufficient to cover the entire year’s dividend requirements. 

Rights were recently offered the company’s stockholders for 22, 
shares of new common stock. On this offering, more than 98% of the 
rights were taken up.—V. 131, p. 2706, 2546. 


Minneapolis-Honeywell Regulator Co.—Introduces New 
Control Device.— 

Introduction of a new device for the control of individual room tempera- 
tures in apartment houses and office and public buildings is announced by 
the company, large manufacturers of automatic heat r lating equipment. 
The new device, an automatic, self-contained valve to applied to radia- 
tors, has been named the Modustat, and is expected to contribute sub- 
stantially to the company’s sales volume in 1931. Minneapolis-Honeywell’s 
line covers almost the entire temperature control field, including devices 
for all systems of domestic heating, for the sectional control of temperature 
in large buildings and for temperature control in industrial processes .— 
V. 131, p. 950, 2907. 


Monarch Royalties Corp. of Tulsa.—Receivership.— 

On petition filed by Charles J. Rogers of Kansas vig. Mo., Chancellor 
Walcott, at Wilmington, Del., Nov. 10, appointed E. E. Berl of Wilming- 
ton and George L. Ransom of Tulsa, Okla., receivers. 

A press dispatch from Tulsa, Nov. 10, stated that the company was 
pos in a temporary receivership there, Nov. 8, when Federal Judge 

nklin E. Kenamer appointed George M. Ransom of Tulsa, and James A. 
Harris, of Wagoner, to take control of the offices in Tulsa, pending a hearing 
on an application of Erle K. Eby, of Kansas City, a minority stockholder, 
for a permanent receivership. Counsel for the company, the dispatch added, 
agreed to the action, saying a decision had been reached to p its prop- 
erties under court protection because of danger of dissipation of assets 
through litigation instituted by minority stockholders. Mr. Eby alleged 
the company’s affairs had been mismanaged. 

Herbert Mason, attorney for the een said the Delaware application 
filed in the name of Charles J. Rogers, of Kansas City, was an effort of 
the company to centre all complaints into a single court action and obtain 
dismissals of such suits as the one in Tulsa. Mr. Mason said he was confi- 
dent a reorganization would be effected under court protection and the 
ye interest of shareholders in the properties would be preserved.—V. 

30, p. ‘ 


Moto Meter Gauge & Equipment Corp.—Earnings.— 

For income statement for 9 months ended Sept. 30 1930 see “ ings 
Department” in last week’s ‘‘Chronicle,’’ page 3034. 

Comparative Balance Sheet. 

Assels— Sept. 30'30. Dec. 31'29.] Lhabilities— Sept. 30'30. Dec. 31'29 
Cash incl. callloans $286,528 $824,469) Notes payable-..-.-. 72,266 
Accts. receivable... a353,858 457 ,985|Accts. payable---.-. ‘ 146,065 
Accrued int. rec. . 0 3,496| Reserve for taxes. 12,346 36,819 

1,105,219] Accrued accounts- 74,775 126,565 
133,123|Capital stock and 
20,621 i 3,709,171 4,094,715 
1,808,182 


Deferred assets - _ _ 

















1 1 
Deferred charges... 306,682 323,334] Total (each side) .$3,861,597 $4,676,431 
a After reserves for doubtful accounts and allowances of $43,237. b After 
reserves for depreciation of $1,288,646. c Represented by capital stock 
without par value, authorized, 750,000 shares; issued and to be issued in 
connection with plan and agreement dated April 15 1929, 512,500 shares 
(96.101 shares in treasury carried in investments), $4,206,612, less deficit 
97,441, balance, $3,709,171.—V. 131, p. 2908. 


Motor Wheel Corp.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see “‘Earnings 
Department”’ in last week's ‘‘Chronicle,’’ page 3034. 

Balance Sheet Sept. 30. 
1930. 1929. 

Assets— $ 
xLand, buildings, 

machinery, — 7,220,193 


420,950 
.. 938,410 
Marketable secur. 1,917,593 


1930. 1929. 
Ltabilittes— x $ 
Common stock. ..y8,500,000 6,875,000 
Accts. payable, &c 632,029 1,310,702 


Federal tax prov. 
reserv' 539,937 702,267 


and = 
Profit and _ loss 
5,859,023 8;492,915 
-o 
Total (each side) 15,530,989 17,380,884 


tion of $3,952,096. y Represented by 687,500 no par 
31, p. 1431. 








x After d 
shares.—V. 
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" Mentante Chemical Works.—Resignation, &c.— 
a W. Boyer has resigned as a Vice-President, effective as of Nov. 1. 
vy. G. — os Ps was et eamaaa made Vice-President in charge of sales.— 
Dp. 


bs one Inc.—Subsidiary Retires Pref. Stock.— 


The Wayne Knitting Mills, a wholly owned subsidiary, has called for 
redemption on Dec. 1 next, $600,000 of its 6% cumul. pref. stock. After 
this retirement, the onl security senior to the Munsingwear. common stock 
wie the remaining $900,000 of Wayne Knitting pref. stock.—V. 131, 
Dp. 


Muskegon Motor Specialties Co.—To be Acquired by 
— Corp.—See that company above.—V. 131, 
p 


National Biscuit Co.— Seeks to Acquire Wheatsworth, Inc. 
B Negotiations for the acquisition by this outer of Wheatsworth, 7 ae 
are ingprogress, Frederick Beers, President of the National Biscuit C 
stated on Nov. 13. The Wheatsworth corporation manufactures biscuits 
and whole wheat flour. No details of the plan for “s pan vow gal by = 
National company were available yesterday, but it is err hat a 
— will be reached soon. (New York ‘‘Times.)’’—V. 131, .. 2707, 


National Dairy Products Corp.—Common Shares 
Placed on a $2.60 Annual Cash Dividend Basis—Quarterly 
Stock Payment Omitted.— 


The directors have declared a quarterly cash dividend of 65c. per share 
on the common stock, payable Jan. 2 to holders of record Dec. 3. During 
by current year the company paid each quarter a regular cash dividend 

Nc. per share and a 1% stock dividend on the aforementioned issue. 

of Phe company in 1929 paid the following dividends on the = 
stock: 75c. in cash and 1% in stock on Jan. 2; 75c. cash and sm oe 
on} April 1; 100% in stock on May 20; 37c. in cash and 1% n stock 
on July 1; 37 4c. cash and 2% in stock on Oct. 1.—V. 131, p. 2707, 2076. 


National Supply Co. of Delaware.—Earnings.— 


For income statement for 9 months ended Sept. 30 1930, see “Earnings 
Department’”’ on a preceding page. 


Consolidated Balance Sheet Sept. 30 1930. 


Asseas— TAabiltttes— 
cretscntbearnoonneen $6,570,425 | Notes payable._..........- $4,000,000 
Notes receivable. -.........-. 2,621,255 | Accounts payable.......--- 4,720,096 
Accounts receivable.....-... 16,681,161 | Accrued taxes, wages, int., &c 574,122 
DERTGEREMS 2 cccccccccaccs 24,022,072 | Federal taxes.-.........--. 243, 12 
Investments. ............-. 5,424,208 Accrued Federal taxes....-.. 576,230 
Fixedfassets.....-......... 230,130,950 | Reserves...........-.....- 1,763,250 
Deferred charges..........-. 124,381 | Underlying obligations--_--.--. 22,689,400 
OSGi a oc veccewcescecce 4,431,127} Minority interest.........- b549 ,435 

PIGMtTes MOE. .ccendccccs 16,482,400 
Common stock......-.--...- 19, ,900 
en 18,999,233 
Es besebakocessneewse SEGEETes “ROE. cncncncccccsoscave $90,005,579 





fF aitAfter reserve for de apeeeaon of $9,438,642. b Represented b oe 
shares common stock of Spang Chalfant & Co., Inc.—V. 131, p. 


Nauheim Pharmacies, Inc.— Acquisitions.— 
The corporation has acquired four drug stores in Manhattan, formerly 
ted by Neve Drug Stores, Inc. Stores are situated at Sixth Ave. and 
1 thy;Street, 72d Street and Columbus Ave., Broadway at 81st Street and 
Broadway at 90th Street. The Nauheim com ny is now operating 32 
stores in the metropolitan district.—V. 129, p. 3022. 


Neve Drug Stores, ee Near Completion— 
45 of 55 Manhattan Drug Stores Disposed Of—Creditors Stand 
to Receive 60 Cents on Dollar.— 
ee The following is taken from the New York ‘‘World:” 
The Irving Trust Co., receivers in bankruptcy, announced Nov. 8 oon 
pe J. Austrian of Kohiman & Austrian, 27 Cedar St., N. Y. City, that t 
liquidation of the bankrupt concern’s atsets was rapidly nearing completion. 
r. Austrian, counsel in the matter for the bank, said that 45 of the 55 
Manhattan stores had been disposed of. Some of them were sold with the 
—— of continuance of the lease, while in others merely the stock and 
ures were auctioned. Approximately $325,000 has been realized to date. 
The total liabilities of the Neve Drug Stores, Inc., are given as $705,000. 
m Tue receivers have approximately $50, 000 in cash to the account of the 
bankrupt chain and $50,000 more is expected in the sale of the remaining 
15 drug stores, 5 of which are in Brooklyn. If the expected amount of 
$425,000 is realized in the liquidation it would mean that the creditors could 
expe to receive approximately 60 cents on the dollar. 

. Austrian declared that of the 45 stores sold, there had been no block 
sales and the dissolution of the chain was an assured fact. The largest sale 
toyany single corporation was to the Nauheim Pharmacy, Inc., which took 
over the stores at Sixth Avenue and Tenth St., Columbus Ave. and 72nd 
8t., Broadway and 81st St. and Broadway and 90th St. 

The stores were sold with the express provision that the use of the name 
Neve was not to be continued. 


See Nauheim Pharmacies, Inc., above.—V. 131, p. 2547. 
ee J.) Newberry a 2c tye Sales.— 


930—Oct .—1929 Increase. 0—10 Mos.—1929. Increase. 
$2 $2,718,151 ° $2,542. 622, $175,509 $22, TY0, 108 $20,030, iB $2,059,990 


New Jersey Zinc Co.—Earnings.— 
For income statement for 3 and 9 months ended coms. 30 see ‘‘ Earnings 








Department’’ on a preceding page.—V. 131, p. 2908 
Newport Co. (& Subs.).—Bal. Sheet Sept. 30.— 
1930. 1929. 1930. 1929. 
Assels— $ Ss TAabilities— $ 
oS (ac 645,041 372,538| Accounts payable. 642,474 934,801 
Sec’d demand loans _-.__..__- 500,000| Provision for in- 
Accts.receivable.. 950,433 1,345,729] come taxes_____ 184,689 265,169 
Inventories- - ~~ - - 4,577,182 3,648,363 | Purchase money ob- 
Land, bidgs., mach., ligations....... 390,000 467,500 
Bi nanheecoans a7, 611,212 27,550,197 | Res. for conting- 620,568 620.568 
ee and pro- Miscell. reserves_ 106,677 300,148 
er snl Gegbubiasalee 487,345 466,524 Capital stock... _b 5,877,760 5,341,470 
Saventmants Se 678,800 406,418 | Surplus._...-.-- 7, 402,70? 6 560,836 
Deferred charges.. 274,858 200,723 
I So isc dolar 15,224,871 14,490,493 » | Pie 15,224,871 14,490,493 
a After depreciation of $4,794,383. b Represented by 33,441 shares 





class A convertible stock, $3 OiviGend, of $50 pee value, and 520,894 
shares common stock without par value. —v. 131, p. 3052. 
New York Investors, aie LER oat 
® For income statement for three and nine months ended Sept. 30 1930 
see ‘‘Earnings Department”’ on a preceding page.—V. 131, p. 1431 
North Central Texas Oil Co., Inc.—Earnings.— 


a For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department”’ on a preceding page. 


Balance Sheet Sept. 30. 








Assets— 1930. 1929. TAabilities— 1930. 1929. 
Mineral rights & Preferred stock... $439,700 $1,000,000 

leases (less res. Common stock...x1,975,792 2,031,440 

for depletion) -.$2,019,936 $2,092,569 | Deferred credits_. 16,944 11,282 
Lease equip., &c-_- 12,81 19,321 | Dividends payable 16,250 16,250 
Cash & time dep.. 224,769 1,055,659)| Fed. income tax__ 29,864 73,986 
Investment secur. ee 158 387,260/| Res. for conting.. --..-- 250,000 
Accts. receivable. _ 2,603 19,065 I i a 277,674 418, "757 
Deferred assets... 248,810 227,841 
Furn. & fixt., &c.- ,133 once 

TOE .cavienocen $2,756,225 $3,801,716; Total _......-- $2,756,225 $3,801,716 





x Represented by 262,600, no par shares.—V. 131, D. 2707. 





New York Shipbuilding Corp.—Tenders.— 

The Union Trust Co. of Pittsburgh, Pa., trustee, will until pan 8 18 re- 
ceive bids for the sale to it of lst mtge. 30-year 5% sink. fund yh oo 
dated Nov. 1 1916, to an amount a to exhaust $188,463 at 
not exceeding 102 % and int.—V. 127, p. 5. 


Northwest Bancorporation.— Acquisition .— 

The corporation has acquired the First National Bank of Kalispell 
Mont., which has previously absorbed the Bank of Commerce, also o 
Kalispell. Resources of the new bank exceed $2,000,000. 

The corporation now has 12 Montana banks and 129 affiliated financial 
institutions in 104 northwest or middle west cities with total resources of 
about $485,000,000, it is stated.—V. 131, p. 2234. 


Oil Shares, Inc.—Earnings.— 


For income statement for nine months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page. 


Balance Sheet Sept. 30. 


1930. 1929. 1930. 1929. 
Assas— $ $ Liabtitttes— 3 $ 
ORR « ccucewncese 84,077 1,753,450 | Notes payable.... $100,000 # --..--- 
Divs. receivable... iF eee Accts. payable--.. 20,627 13,961 
Note receivable for Pref. div. payable_ 73,295 135,750 
securities sold... 300,000 # ---.-... Deferred credit. -- _ . wasseem 
Invest. at cost. ._.x6,712,507 10,552,777 | Reserve for Federal 
Accounts receiv... ...... 405,838 income taxes... 25,849 106,039 
Furn. & fixtures... -..... 2.966 —- for service 
sn einige 76,378 95,686 


6% pr pref. stock.... 4,886,300 9,050,000 

Common stock... 977,260 y1,810,000 

Paid-in surplus... 573,001 1,052,623 

Total (each side) 7,115,075 12,715,031| Earned surplus... 305,863 450,970 

x Market value $4,173,636. y Represented by 97,726 no par shares. 
Investments Sept. 30 1930. 

























(1) Standard Oil Group. Shares. Shares. 
Atlantic Refining Co............ VR 8 een 1,844 
Colonial Beacon Oil__--_. -~ SEE i cab ebedabswwccosnen 2,017 
Continental Oil Co., Del_- ..17,761 | Independent Oil & Gas-_--- anc Rae 
Humble Oil & Refining Co- -- 1,003| Mid-Continent Petroleum -~ --- 2,543 
hy ee err 6,060] Pure Of] Co. ...........- aan tpn 
International Petroleum Co-_.-_--- 6,081 | Richfield Oil_-.---..- oon Se 
Mountain Producers Corp_...... 5,470} Shell Union Oil Co... --- 1,647 
Sy SHR ai ci ddeieid ewes ake & 3,425 | Sinclair Oil Co_.-.-- sos U,ta0 
Pan Amer. Pet. & Trans. Co. B_. 2,281/ Skelly Oil Co....-.-- coe Se 
Salt Creek Producers Assn. ..__-- “eo 3, 2 o, eee 5,239 
ee fo 4S, 435 | Union Oil California...........-. 3,102 
Standard Oil of California... ._- 3,795 
Standard Oil of Indiana___..._.. 5,658 (3) Other Compantes Related to the 
Standard Oil of Kentucky... _-_- 3,043 Oi & Gas Industry. 

Standard Oil of New Jersey____-. 1,451} Anglo Persian Oil Co_........-. 
Standard Oil of New York____..- 5,410 | Indian Refining... ............ 
Standard Oil of Ohio. ___......_- 614| Louisiana Oil & Refining Co.... 
Tidewater Associated Oil______-- 9,120} Mexican Seaboard Oil Co_-. 

.. | >’ pe 1,624| North European Oil Co......-- 

(2) Independent Group— Pacific Western Oil Co._....... 8, 
PS , are 2,020 | Panhandle Producers & Ref. pref. 2,193 
YS Se ry er eer EET LPS Ca Sigsnkiswcandasouve 11,962 

Percentage of Corporalion’s Funds Invested. 
Total Per Cent. 
Invested. Invested. 

ee a ee ee R 

Investments, Standard Oil group_-_-_-----.-.------ 3,577,509 

$3. oi. 586 53 .87 
Investments, independent group--_-------------- 898,027 27.93 
Invest., other cos. related to the oil & gas industry - i '236.969 18.20 
Sasa Sc oc ls nS ca a kt ap A on $6,796,584 100.00 


ai" p. 801. 
pees Farm Equipment Co.—$200,000 Shipment.— 


A trainload of tractors with a value of over $200,000 will soon leave the 
company’s Charles City, Iowa, plant en route to Dallas, Texas, for delivery 
in that territory. The majority of the tractors to be shipped are of the row 
“—- Kriy which the company recently placed on the market.—V. 131, D. 

32,1109. 


Oppenheim, Collins & Co., Inc.—Sales.— 
23 Mos. Ended Oct. 31— 


1920. 1929. 
IN co Na ot a taro nna oases eh ine $3,447,240 $3,985,068 
a. 131, p. 2077, 1906. 


Pacific Coast Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department’’ on a preceding page.—V. 131, p. 952. 


Pacific Factors, Inc.—Defers Preferred Dividend.— 
The directors recently voted to defer the quarterly dividend due Oct. 1 
1930 on the series “‘A”’ pref. stock, no par value.—V. 127, p. 1688. 


Panhandle Producing & Refining Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 1930 
see “Earnings Department”’ on a preceding page. 
Consolidated Balance Sheet Sept. 30. 


Decrease. 
$537 ,828 


Assets— 1930. 1929. TAabtlities— 1930. 1929. 
Fixed assets... x$4,834,696 $5,109,969 | Preferred stock...$1,885,900 $2,523,200 
WII a Cacsntd in geasante 120,173 73,286 | Common stock. -~y1,902,653 856,492 
Investments... .. 104,465 85,085| Accts. payable_.. 508,577 438,728 
Accts. & notesrec. 508,774 648,804} Acc. & notes payble 309,648 255,066 
Re oe 237 ,386 309 ,656 Acer. liabilities... 4, 27,579 
Mat'l & supplies... 384,139 


237,544 | Accr. pref. divs... 1,093,822 1,261,600 

Work in progress -. 8,898 21,056 | Other reserves - -_- 4 

Notes rec. from Purchase oblig... 263,290 57, 
sale of assets... 300,000|Sur.fromapprec.. -----.- 22,070,784 

119,512| Approp. surplus-- 











Deferred charges-- 33,744 189,499 252,320 
Ta scnosuens . aaneas ,564|Min.int.cap.é@sur .....-. 17,539 
Deferred credits-- 462 836 

ND ccacrasacannal $6,232,275 $7,805,476) Total --..-...-- $6,232,275 $7,805,476 


x After depreciation, depletion and amortization of $7,168,302. = 196 = - 
070 no par shares represented by excess of assets over liabilities. 
Psp ets, Y saad redemption premium on outstanding preferred 8 


Paraffine Cos., Inc.—Balance Sheet June 30 1930.— 
{After giving effect to issue of $1,500,000 5% conv. gold notes.] 


Assets— TAabtlities— 
EEO UPR $1,880,866 | Accounts payable__........ $549,352 
Notes & accts. rec. (less res.) 2, = 218 | Provision for Fed. income tax 179,000 
Marketable securities -....-- 9,263 | Convertible gold notes 5%. 1,500,000 
oO RE ON | ae 501'563 Reserves for guaranties, &c_- 120,786 
Employees’ stock subscrip -- 94,527|Common stock 485,111 shs. 
Inv . in stocks of other cos_.. a9,341,910 CW DEN é cutinccccamconse 10,869,399 
Capital assets: Buildings, ain a a eines 6,471,505 
machinery & equip., &c.. 4,813,489 
Patents & trademarks... 216,303 
OG ne dcensesnescons 1 
Deferred charges........--- 299,910 
TL c.. ncndinenentineate DEE SOND hicaieoniienewonea $19,690,043 





a At cost plus the undistributed earnings applicable to capital stock 
owned by the Paraffine Companies, — of ‘ ose oompomes 5 in which 
the , formes Companies, Inc. holds more ‘than a 50% 

See offering of notes in V. 131, p. 2909. 


Paragon Refining Co.—$10 Li ‘fquicating Dividend .— 
The directors have declared an pny 2 dating Gividens of f° per 


share on class B common stock, payable Nov.2 t E. W. Edwards 
ible at this Pme to me ho a oy final li 
en the next payment can be made.—V. 131, p. 


stated it is im 


liquidation 
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Park & Tilford, Inc.—Earnings.— 
For income statement for three and nine months ended*Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 131, p. 1907. 


Pathe Exchange, Inc.—Du Pont-Pathe Option.— 

We have been informed that this corporation still has 2n option to 
purchase 49% of the common stock of the DuPont-Pathe Film Manufac- 
turing Co., which expires Aug. 1 1938. Under this option agreement, 


the cost to Pathe of taking up this stock changes constantly.—V. 131, 
PD. 1432, 953. 


(J. C.) Penney Co., Inc.—Gross Sales.— 
1930—Oct.—1929. wre 1930—10 Mos.—1929. Decrease. 
$19,859,839 $23,301,150 $3,441,311 |$150274,967 $155681,488 $5,406,521 
The company had in operation 1,450 stores at the end of Oct. 1930 
compared with 1,373 stores at the end of Oct. 1929.—V. 131, p. 2391, 2077. 


Pepperell Mfg. Co.—Sells Water Rights.— 


See Cumberland County Power & Light Co. under ‘Public Utilities’ 
above.—V. 131, p. 1269, 1907. 


Pet Milk Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department”’ on a preceding page.—V. 131, p. 1432. 


Photocolor Corp.—Bookings, &c.— 

Business already booked and to be consummated will require 24-hour 
operation of the corporation’s plant at Irvington-on-Hudson, N. es 
during 1931, President, F. E. Nemec, stated in a letter to the stockholders. 
Full arrangements have been completed to produce one series of 26 color 
Pictures, test films have been run and will be shown shortly to several of 
the largest producers, and contracts are now being made for additional 
productions. Negotiations are now being conducted with one producer 
which will give this corporation extensive laboratory facilities on the 
Pacific Coast to a the film manufacturing and processing in the 
Irvington plant.—V. 131, p. 2235. 


Pittsburgh & Lehigh Dock Co.—Bonds Called.— 

All of the remaining outstanding 1st mtge. 6% s. f. gold bonds, due July 
1 1932, have been called for payment Jan 1 next at 102% and int. at the 
Girard Trust Co., trustee, Pittsburgh, Pa.—V. 128, p. 4335. 

Pittsburgh Screw & Bolt Corp.—Earnings.— 


For income statement for nine months ended Sept. 30 see ‘‘ Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet Sept. 30. 
1930. = 


‘ 


1930. 
Ltabtlittes— 3 
Common stock. --y1,500,000 


Assets— 
=x Property, plant & 


Patents, less amort 


9,015,328 
37 
Cash 


,906 | Accounts payable-_ 
2,894,886 | Accrued interest-_- 
000 | Dividends payable 
Federal tax reserve 
Conting. res., &c_ 
Paid-in surplus... 8,519,753 
Earned surplus... 2,835,942 


2,630,532 


’ , 


1,453,669 
2,598,875 
2,252,146 
16,075 
132,541 


18,125,242 19,901,426 18,125,242 19,901,426 
x After depreciation. y Represented by 1,500,000 no par shares. z In- 
cludes general taxes and reserve for contingencies.—V. 131, p. 1110. 
Pond Creek Pocahontas Co.—Coal Mined (Tons) .— 


Month of— Oct. 1930. Sept. 1930. Oct. 1929. 
Coal mined, tons 123,298 112,236 78,621 
—V. 131, p. 3053, 2391. 


Accounts & notes 
receivable 
Inventories 
Market securities _ 
Subscrip. to stock_ 
Deferred charges -- 


2,395,999 
3,116,335 


56,378 


9,817,891 
2,914,464 











Prairie Oil & Gas Co. Merger Deal Off — 


See Sinclair Consolidated Oil Corp. below.—V. 130, p. 1295. 


P — & Gamble Co.—Offers to Protect Employees’ 
tock .— 


The company has notified its employees that it will protect their holdings 
of the company’s stock if assistance is required. The offer is extended to 
employees in Cincinnati and in all the branches in the United States and 
Canada. Many of the employees have bought the company’s stock on 
margin and it is to protect such holdings that the company made its offer 
of assistance. 

This is the second time since the break in the stock market last year that 
the company has stepped into the breach to save employees from loss in their 
marginal commitments in the company’s stock. The first offer was made 
about a year ago, at which time employees were advanced a total of about 
$3,000,000 for the purpose of protection. A large part of this sum has since 
been repaid to the company, it is believed.— V. 131, p. 2548. 


Railway & Light Securities Co.—Barnings.— 

For income statement for nine and twelve months ended Sept. 30 1930 see 
“Earnings Department” in last week’s “‘Chronicle,’”’ page 3036. 

In his remarks to stockholders, President Bradlee says: The liquidation 
value of the common stock was $62.40 on Sept. 30 1930, as compared with 
$69.46 on Dec. 31 1929 and $71.77 Dec. 31 1928. 

During the past three months the company increased its cash position 
substantially, so that it now holds approximately $2,275,000 which, as of 
—. - last, represented 13.75% of the company’s total assets taken at 
market. 

On Sept. 30 1930, the assets of the company, taken at market, were in- 
vested approximately as follows; Bonds and pref. stocks, 29%; common 
stocks, 57%; cash, call loans and certificates of deposit, 14%. Common 
stockholdings were divided as follows: Bank and insurance companies 
4.50%; industrials 17.88%; public utilities 29.26%; steam railroads 5.41 %. 

Comparative Balance Sheet. 
Sept. 30'30. Dec. 31'29. 

Assets— $ $ 


Bonds & notes___. 4,615,195 4,047,513 

Stocks 10,797,360 7,289,003 | Pref. stock res. for 

Miscell. securities — 82,980 exchange 1,000 

Ctf. of deposit.... 1,000,000 Collateral tr. bds.. 5,480,000 
1,200,000 Accts. payable... 16,576 

Cash 75,556 Coupon int. acer... 107,917 

Accts. receivable-_- 6,933 Tax liability 129,770 

Bond int. receiv__ 60,907 Dividends payable 

Note int. receiv_-_- 5,600 Contract with R. & 

Miscell. int. receiv 1,558 L.Sec.Co. (Me.) 1,000 

Unamort. debt dis. Com. stk. (no par)x7,994,682 

Earned surplus-_-_-_y2,954,858 


Sept. 30'30. Dec. 31'29. 
Liabilities— $ 3 
Preferred stock... 1,530,200 1,530,200 


2,173,599 
Pref. stk to be acq. 1,000 . 











18,216,003 17,991,522 
x Represented by 149,919 shares. 
decessor company.—V. 131, p. 2548, 


RCA-Victor Co., Inc.—Canadian Subs. Operations.— 

A full day and night shift has been ordered in the Montreal plant by the 
Victor Talking Machine Co. of Canada, Ltd., a subsidiary, ‘‘due to such 
a favorable reception being accorded their radio products,”’ according to 
Montreal advices received by Jenks, Gwynne & Co.—V. 131, p. 2911. 


(C. A.) Reed Co.—Shipments.— 
1930——Oct. 1929. Increase.| 1930——10 Mos.——1929. 
61 75.006 a wt $13,805 |$1,386,804 $1,183,959 


Remington Rand, Inc.—Validity of Patent Upheld in 
Action Against Art Metal Construction Co.— 

The U. 8. Circuit Court of Appeals at New York has issued a decision 
holding reissue letters patent No. 15,529, owned by Remington Rand, Inc. 
valid and infringed in the case of Remington Rand, Inc., vs. Art Metal 
Construction Co. affirming in that respect a p us decision of District 
Judge John R. Hazel of Buffalo. 


18,216,003 17,991,522 
is ppcuding surplus earned by pre- 


Increase. 
$202,845 





The patent involved is the so-called dry monolithic lining patent given to 
the trade in the ‘‘safe-cabinet’’ safes of Remington Rand and claimed to have 
been appropriated by the defendant. 

It is understood that the case will now proceed before a master to de- 
termine the amount of — and damages payable to Remington Rand, Inc. 
—V.131, p. 3053, 1908. 


Republic Steel Corp.—Gain in Orders.— 

Specifications for stainless steel received by tnis corporation in October 
were 32% in excess of September, officials report. Inquiries for Republic’s 
enduro KA2 stainless have been steadily increasing over the last two 
months, indicating growing interest in such lines as aviation, automobiles 
and building, in the new steels manufactured under Krupp license. With 
the resumption of more normal business the corporation expects a large 
volume of demand for stainless. It has anticipated this by enlarging its 
producing facilities and equeyrens, ee largest ear | plant for stainless 
steel sheets in the world at Massillon.—V. 131, p. 3053. 


Richfield Oil Co. (Calif.).—Doheny Oil Leases Upheld 


by Court—Pan-American Transfer of 600 Acres in Elk Hills 


Reserve Found Free of Fraud—Los Angeles Decision Gives 
Richfield Co. Right to Enter California Field.— 


Leases in the Elk Hills oil reserve, transferred by Edward L. Doheny’s 
Pan American Western Petroleum Co. to the Richfield Oil Co., were 
declared valid and free of fraud and Government efforts to regain the 
land and force restitution for oil removed were rejected in a decision handed 
down at Los Angeles Nov. 10 by Federal District Judge Norcross of Nevada. 

The decision gives Richfield the three leases, seerogating 600 acres in 
Naval Reserve District No. 1 and valued at $29,000, . It also releases 
a $5,000,000 reserve fund that the Richfield Oil Co. has been maintaining 
against possible loss of the suit, which would have meant payment to the 

ederal Government of about $7,000,000 for oil removed. In addition, 
an injunction, obtained to yoy further drilling on the property while 
- 7 -_ was being argued, is also set aside through dismissal of the com- 
plaint. 

When the Richfield Company took over Pan-American Western, stock- 
holders of the Pan-American company received one share of Richfield 
for each three shares held. In addition, they received scrip, which, in 
the event that the suit favored the company, entitled them to additional 
one-sixth shares of Richfield. Disposition of the $5,000,000 reserve and 
outstanding scrip will be made when the present decision beco 

Judge Norcross ruled that no fraud has been practiced in 
leases ‘“‘G'’ and ‘‘I,”’ and that rights to lease ‘“‘E,’’ which 
others, was settled four years ago in an opinion by the United States 
Supreme Court involving Pearl Harbor, E Hills and other naval re- 
serve holdings, and the situation relative to leases granted by the then 
Secretary of the Interior, Albert B. Fall, to Edward L. Doheny. 

© vernment o ally filed action six years ago on the e— 
that the three leases were obtained without charge and should can- 
celed. Later, after the Senate investigation of the Harding A ra- 
tion oil scandals, this bill was amended and the Government asserted 
that the leases were obtained through conspiracy between Doheny and 
Fall. An accounting of all oil and gas taken from the property also was 
asked by the Government. , 

The case was filed on Sept. 3 1924, by the Attorney-General after Secre- 
tary of the Navy Wilbur had written a letter to Secretary of the Interior 
Hu Work, in which Mr. Wilbur called attention to the fact that three 
leases remained in the Elk Hills which had been approved by Mr. Fall. 

They were two leases given to W. R. Ramsey of the United Midway 
Oil Co. on Nov. 23 1921, later transferred to the Continental Oil Co. 
and finally obtained by Pan-American, and a lease given to R. J. White 
and J. H. Coffin on Feb. 8 1922, and later transferred to Pan-American. 

In April and Dec. 1922, nearly the whole of Naval Reserve No. 1 was 
png og the Pan-American Petroleum Co. and the Pan-American Trans- 
port Co. 

These latter leases were investigated by the Senate committee, and as a 
result of the action of Congress, suit was commenced on behalf of the 
Government by Atlee Pomerene and Owen J. Roberts. Final judgment 
went in favor of the Government, canceling the leases and directing the 
two companies to account for all oil and gas extracted, without an allow- 
ance for operating or drilling costs. 

The suit now decided was brought by the same Government cc unsel 
without any charge of fraud or corruption, but, after the winning decision 
in the main Elk Hills suit, the bill was changed to charge that the three 
leases were given as a result of the adjudged conspiracy and fraud between 
Doheny and Fall. 

The Richfield Company, it is understood, plans to resume development of 
the Elk Hills property at once.—V. 131, p. 3053, 2911. 


Rio Grande Oil Co.—Earnings.— 

For income statement for nine months ended Sept. 30 1930 see “‘Earnings 
Department” on a preceding page. 

The current assets, as of Sept. 30 1930, consisting of cash accounts 
and oil, were $9,238,833, and the current liabilities were $6,657,138, 
which figure includes the $5,000,000 recently made available by the com- 
pany’s bankers, due Sept. 3 1931. ‘The total liabilities of the company, 
including long term purchase money obligations, tax reserve set aside for 
1931, contingent reserves, &c., including all liabilites of whatever nature 
and current or otherwise, as of Sept. 30, aggregated $7,618,000. Company 
has no funded debt. Earned surplus Sept. 30 was $5,517,000, as compared 
with $4,321,000 at the beginning of the year, or an increase for the period 
of $1,196,000.—V. 131, p. 2911, 2079. 


Ritter Dental Mfg. Co.—LEarnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department’ on a preceding page.—V. 131, p. 955. 


Riverhead (L. I.) Bond & Mortgage Co.—Dissolution 
Deferred.— 


It was announced Nov. 4 that another special meeting will be held Dec. 1 
for the purpose of voting on the dissolution of the company. At the last 
meeting only about 50% of the total stock was represented and the meeting 
was adjourned without action being taken. 

The directors, it is understood are seeking authority to go ahead with 
dissolution proceedings, which require a two-thirds favorable vote of the 
stock. There are about 850 stockholders. The paid-in capitalization is 
$634,000.—V. 131, p. 2391, 2079. 


Robbins & Meyers, Inc. (& Subs.).—Harnings.— 


Earnings Year Ended August 31 1930. 
Manufacturing profit before depreciation $709,923 
Selling, administrative & general 676,878 
Other deductions 
Profit before provision for deprec. & income taxes 
Provision for depreciation 
Provision for Dominion income taxes 


NOOR 655i rn eid bic ain WA Oe ReaD ane Keaw ee $149,655 
Profit and loss surplus, Aug. 31 1929 356,424 
Excess provision for prior years’ Federal and Dominion income taxes 6,131 


Profit and loss surplus Aug. 31 1930 
Condensed Consolidated Balance Sheet Aug. 31 1930. 
TAabiltties— 
Accounts payable 
Accr. real, pers. & Dom, taxes 


6% preferred stock... 
Common stock 
Profit and loss surplus 


$358,795 
304'258 
Customers’ notes, accept. & 
accounts receivable 


Permanent assets 

Patents and licenses 

Unexpired insur. prems., sup- 
plies, deferred exps., &c..-. 14,058 Total (each side) 


x Represented by 128,505 no-par shares.—V. 127, p. 120. 


Rossman Corp.—Receivership.— 

Robert W. Aitken of New York and the People’s Pittsburgh Trust Co 
of Pittsburgh were named Nov. 6 in Federal Court at Pittsburgh as receivers. 

The Irving Trust Co. and Mr. Aitken were appointed receivers in the 
Federal Court in New York last week.—V. 131, p. 3053. 





$3,300,798 
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‘ie al Dutch Co.—10 Interim Dividend. site ee on the basis of market prices of its under! assets on that date, 

The Equitable Trust Co. of New York has received the following cable | (6 lone SQperves; EF Gorp. (68,000 of Blue Ridge #3 (118.818 shares) 
from Royal Dutch Co. in Holland: ‘““‘The management has the | * ti +¥ ndoa ya -rodyny Fy i a (©), holdings of other : 
payment of an interim Gividend of 10% cash, payable Jan. 7 next.” Further oOo of che a a - iS Pa wes t yey A securi ee 
announcement as to the rate of dividend and date of pa ~~ on ‘New © e total), a at estima value for the remaining securi 


York shares’’ will be given by the Equitable Trust Co. New York ata 
later date. An interim dividend of ey was declared at this time last year, 
while six months ago a final dividend of 14% was declared. 
At an extraordinary meeting of the shareholders held oo Nov. 10 to 
. prove charter amendments pursuant to the retirement of the priority 
the directors declared, answer to a question as to the status of 
oll markets, that the situation has shown no terment since their last 
declaration Aug. 27. There is now a profit margin for only the om 
producing companies which have followed a conservative policy in the 
past, the board declared.—V. 131, p. 2911. 


(E. L.) Ruddy Co., Ltd.—Holders Again ry torn to Trade 


Stock—President Urges Transfer into Shares of Claude Neon.— 

In view of the situation brought about by the circular received from 
Harley, Milner & Co., advising preferred shareholders not to accept the 
offer of exchange into Claude Neon General Advertising shares, arrange- 
ments have been made to extend the time for availing themselves of the 
exchange offer until Nov. 17 1930. 

J. R. Robertson, Pres., reiterates his opinion that the exchange will 
be a good one for shareholders. The offer is on the basis of $115 of 7% 
cumulative preferred stock and one no par value common share of Claude 
Neon for each preferred share of E. Ruddy Co. with the original 
subscription warrant still attached. 

The advice of Harley, Milner & Co. 
Ruddy & Co. had a long and almost uniformly successful career and that 
the new company, despite considerable expansion, was still not entirely 
proven from the standpoint of a profit maker. 

Mr. Robertson, in reply, states that Claude Neon and Ruddy Co. 
together have a total funded debt of $2,334,000, E. L. Ruddy’s pro- 
portion being $720,000 of Ist mtge. bonds. ‘The present intention is to 
sell $400,000 of Neon bonds with which to pay off Ruddy bank loans 
amounting to $211,688 and to provide working capital. Tangible assets 
of combined companies, he states, are equal to $149 a share of Neon stock 
outstanding and more than $100 is represented by net current assets, 
pa gS oe eT would compare favorably with the shares of Ruddy Co. 
—— 131. p 2911. 


had been based on the view that 


Ruud Mfg. Co.—E£arnings.— 

For income statement for — months ended Sept. 30 see “Earnings 
Department” ona peqvoding pede 

Current assets as of Sept. 30 1930, including $1,464,951 cash, amounted 
to $3 491,052 and current liabilities $158,283.—V. 131 oD. 1Faes 


Safeguard Insurance Co. of N. Y.—To Increase Capital. 

The stockholders will vote Nov. 18 on increasing the authorized capital 
stock from $200,000 to $500,000. 

Gilbert Kingan is President. 
85 John St., N. Y. City. 


St. Helen’s (Ore.) Pulp & Paper Co.—Rights.— 

Max Oberdorfer, President and Gene +4 a, in a letter to the 
stockholders, dated Nov. 1 says in substan 

At a meeting of the stockholders held Oct. 21 1930, it was deemed ad- 
visable to make certain improvements and additions to the company’s 
millat St. Helens, Ore., including the installation of additional paper making 
machines and devices. 

The stockholders determined that the most satisfactory way of raising 
the necessary funds for these purposes was to increase the common stock 
from 150,000 shares to 210,000 shares ($10 per share), and to offer for sale 
at this time 50,000 of these shares. 

Under the action of the stockholders and the directors, it was determined 
to give the owners and holders of capital stock as of Nov. 1 1930, the 
preference right until Dec. 1 1930, to purchase these 50,000 additional 
shares at par ($10 share) in the proportion of one new share for toe A 
three shares held. 5 a tions for said additional shares of common stoc. 
shall be paid as follows: 25% in cash on or before Dec. 1 1930; 25% on or 
before Jan. 1 1931: 25% on or before Feb. 1 1931 and 25% on or before 
March 1 1931. 

{The company manufactures sulphate kraft paper and paper bags. 
Irving T Rau is Secretary and Treasurer.) 


Sally Frocks, Inc.—Sales Increase.— 


1930—Octobe sai tee Increase. | 1930—10 Mos—1929. Increase. 
al ot $421,799 $2,783 |$3,864,517 $3,016,414 $848,103 
131, p. 2392, 1908. 


YP nb ace Saunders Stores, Inc.—Receivership Con- 
tinued.— 


Judge Harry B. Anderson decided Nov. 10 to postpone a final hearing of a 
bankruptcy petition in Federal court until January next. Three creditors 
petitioned for an immediate hearing to declare the chain bankrupt and 
terminate the receivership. Creditors with more than $1,000,000 in claims 
had voted to approve a delay until January.—V. 131, p. 1433, 956. 


Saxet Co.—Bonds Called.— 


All + the outstanding Ist mtge. coll. 6% sinking fund gold bande. series 
A due 1938, were called for redemption at 104 and int. on Nov. 1. Pay- 
ment will be made at the office of First Union Trust & Savings Bank, seanuee. 
Chicago, Ill.—V. 131, p. 2912. 


Sears, Roebuck & or Decline.— 


The company’s offices are located at 


Period— 930. Decrease. 
4 weeks te Bev, Is asc aces taliban nalts $34, 18, 125 $42. O33: 874 $7,495,749 
ee Se es oo gecean ake 319, 063, 550 349.614.446 30,550,896 


—V.131, D. 3053. 2392. 


Sharp & Dohme Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1930 see ‘‘Earn- 
ings Department” on a preceding page.—V. 131, p. 1111, 286. 


“Shell” Transport & Trading Co., Ltd.— Dividend.— 
The company has announced an interim dividend of 2s. per British 
ordinary share. This is equivalent to 4s. per ‘‘American share. Further 
gen of the rate and date of payment of the dividend in New York will 
be given by The Equitable Trust Co. of New York at a later date. A 
distribution of 2s. per neeery mare was made in Jan. 1930, and one of 
3s. per ordinary share in July last.—V. 131, p. 286. 


Shenandoah Corp.—Stated Value of Common Stock 
Reduced to $1 per Share—Difference from Surplus.— 

C. Stone, President, says: 

On Nov. 7 1930, pursuant to due corporate actes. the capital liability 

respect of the common s was reduced from share to $1 a share, 
thereby effecting a book transfer of $23,592,254 om capital liability to 
capital surplus. This involves neither distribution of assets nor change 
in the asset value of the preference stock or common stock, and is made in 
ped of unrealized depreciation of investments under current market con- 

ions. 

The balance sheet of Oct. 31 1930, adjusted to give effect to the above 


action, follows: 
Comparative Balance Sheet. 











Oct.31°30. Dec. 31'29. Oct. 31 °30. Dec. 31 °29. 
Assets— $ $ TAabiltttes— $s $ 
Inv., incl. ae Notes payable.. 4,500,000 i --..-.-- 
ings in con Divs. payable... OO 
& affil. nee ,916,043 116,914,642) Res. for contin. so otenee 
Shen. wee. pid. Loans payable.-. -..-.-.- 6,000,000 
Bsccwcess iets wie aint Acc’ts pay. & 
avamete partic crued liabil__. 161,137 55,139 
ea me 4,971,675| Res’ve for accr. 

Ace’ts rec. for se- GONE. dca ebertim 63 ,242 
curities sold -- 142,042 107,203 | Preference stock 42, , 42,506, 
Divs. rec. & int. Common stock. y5,897,001 29,459,683 

ea 1,944| Capital surplus. 72,676,588 44,035,453 
COG. tid -tacee 862,979 op), 270° 135 | Oper. surplus--__ 669,688 1,286,081 
TE oncesee 127,080,229 123,405,599! Total -....-- 080,229 123,405,599 


Total 27, 
x The value of the above assets on Oct. 31 1930, after dedu cting cross- 
holding reserves and taking (a) holdings of common stock of Blue Ridge 





which are i wap $81 £2. ae. 
y Represented o eat my a shares (incl. 298 shares issued as 
dividend Nov. 1 it See A the text above. wre 131, p. 2080. 


Sherwin: Willies Co. (& Subs.)., Cleveland.—£Zarns. 





Years Ended Aug. 31— 1929-30. 1928-29. 1927-28. 1926-27. 
Tia é 6 conde $75, be. 471 $82,266,035x$62,416,758x$60 833 306 
Trading profit. __..___- 5,179,717 7.988.033 6.961.683 6,779,129 
Int., divs. rec., &c_._._- 244,771 349.590 50.999 107,800 

Total income_______-_ $5,424,488 $8,337,623 $7,012,682 $6,886,929 
DOIGEN OEE, ceeatetas > Bees! paca 18,782 71, ‘987 


Plant, deprec. & paint__ 


1,443,194 1,430,060 1,406.8 
Federal taxes______..__ 430,000 662,000 680 


1,561 ,066 
757 ,082 

















Pe Bw bbe ccsocse $3,551,294 $6,019,475 $4,901,840 $4,728,071 
Surplus Aug. 3]_------- 14,631,187 12,524,746 10,465,789 8,980,060 

Total surplus_ _--_--___$18,182,481 $18,544,221 $15,367,629 $13,708,131 
Divs. paid on pref. .stock 918,61 015 744,375 909,125 
Divs. paid on com. stock 2, 858. 405 2,418,414 2,080,564 1,783,335 
Prem. in pref. stk. retire- 

& cost of refund. pref. 

ee ee een 8,113 18,7 17,944 549,882 
Res. for contingencies _ __ Sapieee” aseess. * . daeeen | 
Acct. of Lowe Bros. Co. 

De ee eS Gee See .insaeccs .~ pala 

Surplus, Aug. 31-_---- $13,897,345 $14,631,187 $12,524,746 $10,465,789 
Shares of com. stock out- 

standing (par $25) - 635, "Ta 635,079 594 445 594,445 
Earns. per share on com_ $4.1 $8.25 $7.00 $6.61 

x Figures are for the United Teates companies only. 

Consolidated Balance Sheet Aug. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ TAabilittes— & $ 
Plant & equipm’t_17,547, pans 17,496, a Preferred stock - - .14,885,400a15,382,300 
Pats., trade-mks- ~ 267 246 | Common stock - -.15,889,575 15,876,975 
COs cnindamaeen 6,372,047 3,866,100! Accts.payable.__.. 760,439 2,416,975 
U.8. Govt. securs_ 851,591 2°626,980 Dividends payable 224,448 230,735 
Notes rec. & trade Deposits, officers & 

acceptances.... 318,400 263 ,696 employees - - ~~ - 955,863 1,099,470 
Accts.receivable_. 8,327,369 10,506,080| Accrued accounts. 902,849 1,239,520 
Inventory ......- 12,475,896 14,510,773| Minority interests. -._.-- y 
Inv. in assoc. cos. - 932.359 85,539) Res. for plant and 
Other assets. _.__- 586,806 297,271] | ns. contingency 784,184 307 ,484 
ae 887,743 1,005,699|Surplus___..---.- 13,897,345 14,631,187 

TE bg wkow 48,300,102 51,258,982] Total_.....-.-- 48,300,102 51,258,982 





Note.—The companies were reported as being contingently liable at 
Aug. 31 1930 on letters of + ue and disccunted items in the amount of 
$19,894.—V. 131, p. 2709, 802 


Silent Automatic Corn.—Sales Increase.— 

The corporation sold and installed more oil burners during the first 10 
months of 1930 than for the full year 1929, according to President _ 
F. Tant. “Despite the general business depression,’ * Mr. Tant said, 
sales and installations have shown an increase practically every month this 
year over 1929 figures, and with normal sales for the balance of 1930, we 


oald surpass our biggest year by a considerable volume.’”’—V. 31, D. 


Simmons Co.—Sales Decrease.— 


1930—October—1929. Decrease.| 1930—10 Mos.—1929. Decrease: 
$2,932,831 $4,304,380 $1,371,549 | $28,532,625 $35,462,646 $6,930,021 

Sales of subsidiary companies not included in the above and not all owned 
at this time last year were $1,023,116 in October and $9,778,611 for 10 
months ended Oct. 31 1930 


Injunction Refused.— — 

The U. 8. Circuit Court of Appeals at Cincinnati, O., affirmed the action 
of Judge Fred Raymond at Detroit, Mich., who refused the Simmons Co. 
of New York an injunction in a suit against the National Spring & Wire Co. 


of Grand Rapids, Mich., involving patents on a machine for placing springs. 
—V. 131, p. 3053. 


Sinclair Consolidated Oil Corp.—Merger with Prairie 
Oil & Gas Co. Off. — 


Chairman Harry F. Sinclair on Nov. 12 stated that peaetintions for the 
merger of the Sinclair company and the Prairie Oil & Gas Co. have been 
rg eg abandoned because of the inability to agree on satisfactory terms 
to t rties 

Solus ¢ of the Sinclair-Prairie deal will have no bearing on the pending 
negotiations for acquisition of the Tide Water Associated Oil Co., accord- 
ing to D. Y. Pierce, assistant to Mr. Sinclair. These negotiations are still 
in the hands of lawyers and accountants, he said. 

W. 8. Fitzpatrick, Chairman of the ‘board, on Nov. 10 was quoted as 
follows: “It is not true that an agreement has been reached for the merger 
of the Prairie Oil & Gas Co. and Prairie Pipe Line Co. with the Sinclair 
Consolidated Oil Corp. I fear we are further from agreement now than I 
thought we were some time ago. I do not care to say more than that at 
this time.—V. 131, p. 3053, 2912 


fThe), Sorg Paper Co., Middletown, O.— Merger.— 
A. Sorg Paper Co. bel 
ayer A.) Sorg Co., ~ a O.—Proposed Consol- 
idation—To Change N age &e.— 


This company Proposes to c its name to the Sore! Paper 
will the assets of the we =; Oelesby Paper Co., the => sate 
Realty Co. All of the foregoing companies 


The eecten aed planta of the above companies are located Sane 


to each other, in the City of Middletown, Ohio. The ing Y A.5 
Pos manufact ufact — hite and y ute. pap Papers a an 

aper man ures sulp! os § col 
Paper Co. manufactures kraft papers, and the Paul hy acity Smith 
a holding company for certain securities and te asad astale tb 0 DOUG? 
<— unct to the other compan 


he capital structure rj er’ Oct. 18 1930) of the Sorg Paper Co., as 





merged, will be as follows: Ps: Bhs. I 
Issue— Authorized. & Outst’d’g. 

6% erated ook of $100 par value i 

In unease I ne ee oss cewes eae eanesien 13.33 

Common ey a na Td ee 
17,500 shares of the pref. shares of the Sorg Pa 

be chown ee series A . shares (par $100) will be yb A, to Tarn 

divs. payable q y (J. 1), redeemable all or part at 110 nd dive 

any dividend-payin od 0 notice. - case 


< peri ~ 
liquidation, it shall ® entitled ¢ fe 0 only “110 
liquidation to only 100 and 

junior ties 

The pref. shares shall pave ao we no vot 


y, dividends, i except in case of default = 
Payment of six consecutive quarterly ends, in Pe event it shall be 
entitled to one vote for each sh 


ed and outstanding, 

until default is 
Ni i cheese oF on Se ee a ee 
wales tar consent of the Seaderthg in amount of the issued and outstanding 


pref shares 
12,500 of the pref. shares of the Sorg Paper Co., as merged, to be issued 
in subsequent series, will be entitled to such rate or rates of dividend and 
redeemable at such prices and on such terms 
time to time by the directors of th 
and pepvacens sane 
ies A, my Bye f myn Ad 
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The amount of the stated capital with which the Sorg Paper Co., as 
consolidated, will begin business, is $3,450,000. 
. Terms of Exchange. 

t is to the Paul A. Sorg Pa’ Co., the W. B. Oglesby 
Paper ., the Frank Smith Pa Gio. and the Peal’ A. Borg Realty - 
into one corporation, the Paul A. Sorg Paper Co. charter for such 
purpose by amending the latter company’s articles of incorporation in the 

) Ceanae the aay Purposes of the tion 
eo corpora: : 
Change the capital structure to conform to the consolidation agree- 


the corporation to the Sorg Paper Co.; 
Each common stockholder of the Paul A. Paper Co. will receive 


one share of common stock without par value the Sorg Pa Co., as 
of the Paul A. 


for each share of common stock 


in 
Sorg Paper Co. now held. 
erred stockholder of the Paul A. Paper Co., the W. B. 
pe pone sd per Co. and the Frank Smith Paper . will receive one share 
series A pref. stock of the merged company for each share of pref. stock 
owned in the respective companies. 

All of the common stock of the companies, subsidiary to the Paul A. 
Sorg Pa Co. and which is now owned by the latter Company - will be 
cumuiied. The Sorg Pa Co. will assume all of the liabilities of the 
constituent companies. he assets of the constituent companies will be 
conveyed and transferred to the Sorg Paper Co., consolidated. The W. B. 
Oglesby Paper Co., the Frank Smith Paper Co. and the Paul A. Sorg 
Realty Co. will either be dissolved, or the capital stock reduced to a mini- 
mum so as to retain the right to the use of trade names. 

Ad it agreement dated as of Oct. 18 1930, has been prepared, under 
which J. A. Aull, L. C. Anderson, Arthur R. Morgan and John Omwake 
have agreed to act as a committee; the First National Bank of Cincinnati, 
Cincinnati, Ohio, and the American Trust & Savings Bank of Middletown, 
Middletown, Ohio, have been named as depositaries. A consolidation 
agreement, contemplated to be executed, dated as of Jan. 1 1931, between 
the constituent corporations, has also been pr pared. Negotiable receipts 
for stocks deposited will be issued by the depositaries. 

The stockholders will receive the benefit of the economies which will 
necessarily result from a merger, including centralization of the accounting 
system and increased efficiency in the management and operation. 

The corporate entities now require a separate accounting system for 
each corporation. The adoption of one system will automatically result 
in centralization of responsibility and authority, and provide important 
reports for the guidance of executives. 

nterim dividends shall be paid to all of the preferred shareholders up 
to Jan. 1 1931 (the contemplated date of consummation of this agreement.) 

The consolidated corporation shall pay all the expenses of consolidation. 

This agreement shal! be submit to the shareholders of each of the 
corporations as provided by law, and shall take effect and be deemed 
and taken to be the agreement of consolidation of said corporations upon 
the adoption thereof by the votes of the holders of shares of each cor- 
Poration entitled to exercise two-thirds of the voting _ thereof, and 
= tara os of such other acts as are required by the General Corporation 

ct Oo oO. 

Any shareholder may become a party to this agreement either by signing 
and returning this agreement or by depositing his shares on or before 
Nov. 15 1930, with the designated depositaries for such shares. 
Consolidated Balance Sheet at Aug. 31 1930 of the Paul A. Sorg Paper Co. 

and Three Subsidiaries. 

Liabilities— 

Notes & trade accepts. payable $700,000 

Trade accounts payable 204,525 

Accrued accounts payable: aie 
15, 


46,225 
33,228 
7,184 


162,000 


$217,993 
340,547 
346 536 
887,894 
62,269 City, county & State taxes_ 
35,025 Federal income taxes 
2,502 | Reserve for contingencies - - ___ 
9,150 |6% cum. pref. stock, $100 par: 
Prepaid ins. prems., int. & exps 28,238 The Paul A. Sorg Paper Co. 
Organization expenses 4,624; TheW.B.Oglesby PaperCo 500,000 
Real estate investments, (less |} The Frank Smith Paper Co. 721,200 
reserve for depreciation)... 244,673. Common stock of the Paul A. 
Land contrcts & mtges. rec___ 39,904; Sorg Paper Co............ 1,700,000 
Plant & equipment (less res.)_ 3,838,476 Surplus (earned) 1,926,575 
Good-will (paid for in cash) _- 75,074 Surplus (paid in) 116,350 


$6,132,906' Total 
According to the above consolidated balance sheet, the net assets (without 
oe for Fedral income tax) are $5,126,125, as compared with $1,- 
83,200 outstanding pref. stock. (This does not include the $366,800 
pref. stock to be held in the treasury of the merged company.) 
The net earnings of the companies to be merged, before Federal income 
taxes are deducted, for the calendar years 1923 to 1929 inclusive, were as 


follows: 
1923 $605 456.74 | 1927 $403 ,986.08 
570,995.55 | 1928 414,950.38 
495,336.31 


443 ,317.26| 1929 
526,460.96 ' 

Average for thc seven years, before Federal income tax, $494,357.61. 

After providing for the Federal income tax at the present rate of 12%, 
the above average earnings for seven years equal $31.45 per share on the 
pref. stock now in the hands of the public, which is five times the pref. 
dividend requirements; and, after allowance ior the prei. lLividend re- 
quirements, $20.71 per share on the 17,000 shares of common stock. 

Due to the general depression throughout the world, the consolidated 
net earnings for the year 1930 will be considerably less than the average 
earnings for the past few years. The consolidated earnings for the first 
eight months of the year 1930, before F deral income tax, amount to 
approximately $85, . It is believed that the consummation of the 
Proposed merger will have a beneficial result on the earnings for future 

ears. 
* The pref. stockholders of each of the above companies have received 

ef. stock dividends regularly since their organization; and the Paul A. 

Paper Co. (which becomes the Sorg Paper Co.) has paid dividends 
each year on its common stock since 1903, and regular monthly dividends 
on its common stock continucusly for more than 22 years. 

The operation of two of the corporations has been under one and the 
same management for in excess of the past 13 years, and the other two 
since their inception. This same management will continue. 

Stockholders of each company wil) receive all the advantages of the 
greater diversity of product and the stability resulting from the financial 
strength of the combined «ompanies. 

In order to facilitate efficient and economical o tion of the plants of 
the various companies which are contiguous to each other, the management 
has, during the past 14 years, made use of the facilities of one plant in the 
operation of the others and consolidated operations in certain particulars, 
and constructed a modern power plant for the use of all three mills, abandon- 
——— individual power plants. It is now pro to extend generally 

consolidation of facilities to effect a complete departmentization of 
all the properties. 

The committee shall have absolute discretion to determine whether or 
not sufficient consents have been received to make the plan effective. 

The committee receives no compensation, and no promotion fees or 
bonuses will be paid. The entire cost will be borne by the company and 
the expense will be small. 

Capitalization of Present Companies. 

The Paul A. Sorg Paper Co. has an authorized captal stock of $3 ,250,000, 
divided into 32, shares oper $100 each), of which 2,500 shar 
cumu. pref. stock and 30, 
been duly issued and are now outstanding certificates for 2,500 shares 
of . stock and for 17,000 shares of common stock. 

he W. B. Oglesby Paper Co. has an authorized capital stock of 
$750,000 (par $100), of which 5,000 shares are 6% cumu. pref. stock, 
and 2,500 shares are common stock; and there have een duly issued and 
are now outstanding certificates for 5,000 shares of pref. stock and for 
2,500 shares of common stock. 
The Frank Smith Pa Co. has an authorized capital stock of $1,500,000 
$100), of which 10,000 shares are 6% cumu. pref. stock and 5,000 
are common ; and there have been duly issued and are now 
outstanding certificates for 10,000 shares of pref. stock and for 5,000 
shares of common stock. 

The Paul A. Sorg Realty Co. has an authorized capital stock of $500,000 
(par $100) of common stock, and no shares of pref. stock; and there have 
been duly issued and now are outstanding certificates for 5,000 shares of 
the common stock. 


Notes & accepts. receivable__- 
Trade accepts. rec. (less res.) _ 


Bond investments (at cost) __- 
Land trust certificates (at cost) 
Accrued interest 

Insurance premium deposit. 





Directors and Personal of New Company. 

The names and addresses of the first directors of the consolidated cor- 
poration, who shall hold office for one year from date of their election, 
or until their successors be chosen or appointed, are as follows: J. A. Aull 
C. E. Aull, L. C. Anderson, T. M. Boyd . 

M. T. Hartley, H. C. . T. Kehew, J. D. , A. R. 
Mag int onicay of hs congcliel ‘corpersion sisi bean" far? 
oO ie conso corporation as Ws: 

J. A. Aull, President; L. C. Anderson, M. a Hartley and A. F. Smith, 


R. W. Brixey, D. G. Driscoll: 





Vice-Presidents; D. G. li, ; C. E. Aull, Asst. 

H. C. Johnson, Treasurer; L. H. Ritz, Asst. Treasurer. 

Southland Royalty Co. Earnings <— 

For income statement for 3 and 9 months ed Sept. 30 193. see ‘‘Earn- 


ings oe ee Kr’ Sept Th P° i ncludin $750,281 cash ed 
as 0 e » last, in iz ou, » amount 
to $890,232 and current liabilities $329,261.—V. 131, p. 2080 


Standard Brands, Inc.—Puts Siz New Coffees on Market. 
This corporation is introducing six new brands of Chase & Sanborn bag 
and bulk coffee, which with its dated package brand, will cover the entire 
gener price range. Standard Brands coffee sales, according to President 
oseph Wilshire, are making new high records and new roasting plants 
were opened recently in Cleveland, re , Dallasand Birming- 
ham with a combined monthly capectey of 3,500,000 pounds, giving the 
company a total capacity of 87, ,000 pounds a year. Nation-wide de- 
livery of all seven brands twice a week by the Fleischmann wa gon system 
will mark an innovation in the trade in line with the recommendations of 
the U. 8S. Chamber of Commerce following the recent study of retail coffee 
distribution by the Department of Commerce.—V. 131, p. 2912. 


Stollwerck Chocolate Co.—$2 Dividend in Liquidation.— 
on First Preferred Shares.— 


The company recently declared a dividend in liquidation of $2 per share 
on the Ist pref. stock, payable Nov. 10, making a total paid to date of $30 

r share. Further dividends depend upon the liquidation of 16 acres of 
and suitable for manufacturing purposes.—V. 129, p. 2554 


(Nathan) Strauss, Inc.—Gross Sales.— 


1930—October—1929. Increase. 1930—10 Mos.—1929. Increase. 
$892,586 $713,042 $179,544 /|$7,537,601 $6,047,757 $1,489,844 

During October 1930 there were 94 stores in operation as against 92 in 
October 1929.—V. 131, p. 3054, 2392. 


Sunray Oil Corp.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘*Earnings Department’’ on a preceding page.—V. 131, p. 2081. 


Tennessee Copper & Chemical Corp.—To Change Name. 
—President Adolph Lewisohn, Nov. 7. says. 
It is deemed by the board of directors to be to the best interests of this 
company that its name be changed to Tennessee Corp., a name which would 
more suitable in view of the present scope of the company’s business 
and more consistent with the gradual broadening of its activities as favorable 
opportunity presents. 
he name Tennessee Copper & Chemical Corp., wh-le adequately descrip- 
tive at the time of its adoption, is now somewhat misleading to those who are 
not fully aware of the company’s present activities, and your directors feel 
that the name of your company should not have the appearance of restrict- 
ing the commodities in which it deals or any in which it may eventually deal. 
The greater portion of the profit of your enor tag is derived from the sale of 
fertilizers and chemical products most of which form the bases of fertilizers. 
During the present year your company has continued to earn profits well 
in excess of dividend requirements at the current rate of dividend. 
(A special meeting of the stockholders to amend the certificate of incor- 
poration of the company will be held on Dec. 2.)—V. 130, p. 3373. 


Thermoid Co.—Ezpansion.— 

The first step in a broad program of expansion planned by this company 
is revealed in a letter sent to stockholders by President R. J. Stokes. 

Negotiations are now being concluded, Mr. Stokes indicated, for the ac- 

uisition of the Woven Steel Hose & Rubber Co. of Trenton, N. J. Final 

etails will be announced shortly. ‘‘This acquisition,’’ said Mr. Stokes, 
‘involves only a small amount of cash, with payment to be made in common 
stock of the Thermoid Co. If we figure our Thermoid common stock at 
$15 per share, the purchase price of the Woven Steel properties would still 
be sutstantially below the asset value of that company. 

“The acquisition of the Woven Steel Hose & Rubber Co. appears highly 
desirable, as it will round out the line of mechanical rubber goods of the 
Thermoid Co. Moreover, it should not only provide us with an increased 
volume of business on a profitable basis, but prevent loss in sales of various 
other products where customers do not care to split their orders.’’ 

The recent report of the Thermoid Co. cover operations for the first 
nine months of 1930 showed earnings in excess of 80 cents per share on the 
common stock.—V. 131, p. 3054. 


(Seth) Thomas Clock Co.—Proposed Merger.— 

The stockholders on Nov. 12 approved terms for the proposed merger 
of this company with the Western Clock Co. 

The plan contemplates the formation of a holding company which shall 
acquire the stock of the two present corporations and issue in exchange 
therefor its own stock, both preferred and common. The allotment of 
the holding company's stock to the stockholders of the two present cor- 
porations is to be in proportion to their relative valuation having due con- 
sideration also for their relative earning power. This basis of distribution 
was agreed upon tentatively by the Presidents of both companies, was 
thereafter checked by auditors, and having been unanimously approved by 
both directorates is now to be presented to the stockholders. 

The holding corporation under this plan will issue two classes of stock: 
(1) A 6% cumulative preferred stock of $100 par value, and (2) a common 
stock of no par value. Holders of the present Seth Thomas stock who ex- 
change it for the stock of the holding company will receive for every ten 
shares of their present stock 3 shares of the new 6% pref. stock of $100 par 
value and 7 shares of the new common stock, no par value. 

Combined average earnings of the two corporations after taxes during 
the five years ended Dec. 31 1929 amount to over $4.50 per share on the 
proposed amount of common stock to be issued by the holding company, 
after payment of 6% dividends on the proposed issue of preferred stock. 

Information as to the valuation of both corporations, their earning power 
and future operations, the distribution of the holding company’s stock to 
each as well as the total amount to be authorized and the total amount to 
be issued, will be presented at the meeting on Nov. 12 next. 

The Western Clock Co. stockholders are offered 35 shares of new 6% 
Bre stock for 30 shares of Western Clock 7% pref. stock. For every 

1,000 Western Clock debentures 20 shares of the new holding company 
no par common stock are offered. For each share of Western Clock no par 
commen 2 3-10ths shares of new no par common stock are offered.—V. 131, 
p. 2913. 


Thompson Products, Inc.—Earnings.— 
For income statement for 9 months ended Sept. 30 1930 see ‘* Earnings 
‘Earnings Department”’ in last week's ‘‘Chronicle,’’ page 3036. 
Consolidated Balance Sheet. 


Sept. 30°30. Dec.31’29.| Ltabilities— Sept. 30’30. Dec. 31'29s 
$35,306|Notes payable. --- $850,000 
Marketable secs- -. 05,054|Accts. payable- - - 421,538 
Notes accept. & 211,395 
accts receiv... -. 
Inventory 
Officers’ & person’! 
corp. accts. rec_ 
Empl. & miscell. 
notes & accts.rec 
Other secs. owned - 38,001 
Affi. companies... 195,739 
Land,bidgs.,mach. 
3,339,953 


Accrued accounts. 
697 ,675)7 % pref. stock... 89,100 389,100 
1,995,425;Common stock. ..x2,631,600 2,631,600 
‘Capital surplus... 633,731 633,731 
157,266\Prof.t & loss surp. 2,736,592 2,867,161 


28,742 
38,001 
152,174 


3,297 ,652 


834,902 834,363 
97,798 62,867! Total (each side) $6,734,525 $8,004,526 
x Represented by 214,568 shares, class A stock, and 48,592 shares class B 
stock.—V. 131, p. 2081. 


700,321 
1,316,299 


70,573 
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(John R.) Thompson Co.—October Sales.— 
Fr 1930——Oct._—_1929. Decrease. 1930—10 Mos.—1929. - Decrease. 
$1,287,138 $1,366,724 $79,586 |$12,511,501 $13,138,834 $627,333 

2 Qe di; last, company had two less stores than last year.—V. 131, 
Pp. 5 ‘ 


Truscon Steel Co.—Stock Increased.— 
The stockholders will vote Nov. 18 on increasing the authorized common 
sox (par $10) from 700,000 shares to 1,000,000 shares.—V. 131, p. 2913, 


United Carbon Co.—Earnings.— 
For income statement for nine months ended Sept. 30 1930 see ‘‘Earnings 
Department’’ on a preceding page. 
Consolidated Balance Sheet, Sept. 30. 








1930. 1929. 1930 1929. 
Assets— > TAabtlittes— $ $ 
CHER S caiceectcncs 1,209,120 888 500 | NoteB...-ccnccss sosese 1,640,651 
Marketable securs ------ 1,485,000}; Accts.payable.... 192,285 243,087 
Notes & accts. rec. 1,027,178 1,198,865) Dividends payable 198,965 173,851 
Inventories... -.-- 2,556,666 1,116,839) Accr. taxes, royal- 
Other assets - ----- 1,469,770 1,431,826| ties, &ce....-... 113,719 100,545 
Mtge. notesrec... 169,530 381,557| Fed. income tax 
Land, wells, pipe PATRRIB. access 29,124 45,363 
lines, &c......--. 16,296,199 15,469,630} Deferred income- - 45,000 381,557 
Trade marks, con- Res. for Fed. tax 
tracts, &c....-. 1 I & contingencies. 152,000 192,500 
Unamortized bond Deprec. & depl. res 6,173,103 4,606,450 
disc. & prepaid Min. int. in subs. - 33,000 33,000 
expenses... ..-- 79,619 183,195} Preferred stock... 1,897,800 5,363,100 
— ———— | Common stock.-.x12,333,643 7,299,500 
Total (each side) 22,808,083 22,155,424] Surplus_.....- .-- 1,639,444 2,075,819 
x Represented by 397,885 shares in 1930 and 262,072 shares in 1929. 


—V. 131, p. 3054, 1272. 
United Porto Rican Sugar Co. (Md.).—Annual Report. 


James Bruce, Chairman, and M.A. Walker, President, state in part: 

Company in the crop year ended June 30 1930, ground 936,594 tons of 
cane, as compared with 565,737 tons in the 1929 crop year, and produced 
112,706 tons of raw sugar against 65,503 tons. 

Operating net income, before deducting interest, depreciation, &c., 
amounted to $1,368,436 compared with $38,460 in the crop year 1929, 
reflecting a considerable recovery from the effects of the hurricane of Sept. 
1928. However, it must be realized that even now the growing cane has 
only just recovered from that disaster: before Sept. 1928 management had 
estimated approximately 900,000 tons of cane for the crep year 1929, and 
1,000,000 tons for 1930. The heavy replanting of cane destroyed in 1928 
increased the planting cost and reduced the sugar yield of cane harvested 
in 1930: the yield in the year ended June 1929 was 12.46% against 12.03% 
in the year just closed; this reduction in the 1930 yield represents more 
than $280,000. ; 

The average price obtained for company’s 193 ‘crop was 3.50c. per 

und, c.i.f., New York, against 3.68c for the 1929 crop. Thus the record 
ow prices for raw sugar during the past year resulted in a further reduction 
in operating net income. 

Net earnings for the year were $409,993 after all charges, as compared with 
a net loss of $106 .248 in the previous crop year. After dividends at the full 
cumulative annual rate of $3.50 per share on the pref. stock, the balance of 
net earnings, for the crop year 1930 amounted to $173,954, equivalent to 
96c. per share of common stock. 

Your management feels that, entirely apart from the hurricane, it has 
gone through the two hardest years in the mag A of the industry. The 
coming crop should be produced at substantially lower total and per acre 
costs than the 1930 crop and even at last year’s average price, the economies 
now in effect should result in materially increased net earnings. Current 
developments in the world sugar market indicate a strong probability of 
substantially better prices for the 1931 crop year. 

Earnings for Year Ended June 30 1930, Including United Porto Rican Sugar 
Co. (of Porto Rico). 


a dees oes dre ea pnaiee all ioe in iis aint $7 ,907 ,847 


pl LEER TREATED EEN SE Ep Ns 307 ,693 
RE Ses cin awe manda ceencbenntcecemeneenseumee 36,935 
ete cence nh ckuenonemtnnneenmedh 50,442 

I ae aati caoae din cies did ide Magtv-in ae sca bo said cha aioe $8,302,916 
Cost of producing & transporting cane, manufacturing, selling & 

shipping, administration & general expenses_--........----- 6,934,481 
Sy TU: I I oe osteo. ts sa. a wae neta wate hs thn eh Mie 72,899 
a a foe cath aes ein at mes che ms aren dr mom aay ae 471 
Amortization of discount—gold notes-_--...-....-..-.-------- 34,148 
Depreciation reserved against fixed assets.-............---..-- ,954 
Depreciation charged to movable equipment-___..........----- ,183 


Loss, due to unusual shrinkage in weight and polarization, on 


liquidation of balance from previous crop-----........-..---- 56 ,787 
Pe SS pte eh ee pianee ie aehdaesde od paneer $409 993 
Earns per share on 180,921 shs. com. stk. (no par)._.-..-.---- $0.96 
Consolidated Surplus Account. 
RD GD PU OO BES Sn a boca an cnndine on otaccéumelumn $903 ,449 
Loss for crop year ended June 30 1929____.________________- 406 ,248 
ee RE ea cc Ub wad bankedwawe umn wmawue dae 237 ,977 
eS SELLA AE ODT AE 259,224 
Profit for crop year ended June 30 1930...__._-_--..-_.--_.-_ 409,993 


- SP eee eee eS eee 
Dividends on preferred stock 


a ee ae te ey eee $669,216 
Rétuscebdtensdakieandenedwtnk im 236 ,038 





PGS BE PONG Be FI ss sk ck She iemcoseens aa $433,179 
Consolidated Balance Sheet, June 30. 
1930. 1929. 1930, 1929. 
Assets— $ x Liabilities— $ $ 
re 330,467 776,761| Bank loans_____- 5,404,409 4,193,000 
Notes, acceptances Notes, accept. & 
& accts.rec.... 969,504 701,367 accts. payable.. 932,499 985,822 
Sugar & molasses Div. on pref. stock 59,009 59,009 
Ce te bcae 2,618,067 1,606,011] Reservefortaxes_. 197,212 186,433 
Materials & suppl. 429,279 438,432| Purchase money 
Growing cane___. 2,015,081 1,803,280 mortgages pay... 741,259 776,589 
Work animals & Secured gold notes 3,468,500 3,668,500 
miscel. equipm’t 973,881 974,787 | Pref. stock..____- b3,371,950 3,371,950 
Land., buildings, Common stock. ..c4,710,035 4,710,035 
railroads, rolling | ee 433,179 259,224 
stock, &c__..a11,525,835 11,407,375 
Investments -_-____ 129,837 129,637 
Def. charges, incl. 
unamort. dise’t. 326,102 372,913] Total_(ea. side)19,318,054 18,210,563 





a After depreciation of $1,597,683. 


b 
shares. Represented by 67,439 no par 


c Represented by 180,921 no par shares.—V. 130, p. 306. 
United States Gypsum Co.— Extra Dividend.—The direc- 
tors have declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of 40 cents 
r share on the common stock, par $20, both payable 
lec. 31 to holders of record Dec. 15. This is the first extra 
distribution on these shares since 1927.—V. 131, p. 2081. 


United States Printing & Lithograph Co.—Séells Cigar 
| qed and Band Departments of American Lithographic Co., 
See Consolidated Lithographing Corp. above.—V. 130, p. 3735. 
wv. 5. Realty & Improvement Co.— Earnings .— vi 
ings Dopartncnt!" on precede pase oA MT SEP 3 1900 noo “arn. 
United States Steel _Corp.—Unfilled Orders.— 


See under “Indications of “Busi: A = a 
V. 131, p. 3054. usiness Activity’’ on a preceding page. 








United Verde Extension Mining Co.—<Status.— 


At Oct. 1— 1930 1929. 
Cag OR REG bine dddeecckndsdcescnstssvden $998,763 $589 263 
Investments less reserves. .........------------ x5,096,897 5,032,500 

xMarket value $3,984,013. 

Production of Copper (in Pounds). 

Month— 1930. 1 » 1 i 1927. 

CET ka ctsconcesesue 4,446,000 4,675,640 3,265,898 3,405,972 

COOGEE . cock sednsnas 3,738,000 4,047,610 3,247,052 2,303,758 
WOR  dniccncntontnbe 3,362,000 5,207,946 3,397,172 2,622,908 
Plies ominsandubadinw ,000 5,364,570 3,208,628 3,261,292 
encase: 4'014,000 5.464.000 3:448.222 4'102'776 
SEB: on canivibicnbdone ,580, 5,020,000 3,340,316 3,537,228 
PE cedcdsnear ation bite 3,898 4,470,000 3,585,742 3,735,848 
BERS bk uve bacudosn” 4,028,000 4,592,000 ,054,080 3,810,180 
eee 3,772, 5,140,000 3,513,882 3,626,830 
CE chuncencnstnce 3,404,000 6,038,000 4,129,520 3,885,500 
MOE biesae wkend Ration 4,776,000 4,265,734 3,397 ,360 
SME iatebatkéacte  ‘neeade 4,742,000 4,688,274 3,859,318 


—V. 131, p. 2550. 


Utilities Hydro & Rails Shares Corp.—Earnings.— 
; For income statement for period from Nov. 4 1929 to Oct. 17 1930 see 
§ Earnings Department’’ on a preceding page.—V. 131, p. 1435. 


Vacuum Oil Co.—Acquisition Effective-—See White Star 
Refining Co. below.—V. 131, p. 3055. 


Valley Mould & Iron Corp.—Obituary.— 
ee Pest’ Chairman, died suddenly this week, it is announced. 
—V. 123, D. ‘ 


Valvoline Oil Co.—Regular Dividends—Sales Increase.— 

The directors have declared the regular quarterly dividend of $1.50 per 
share on the common stock and $2 per share on the preferred stock. 

Sales for the first 10 months of 1930 showed an increase over the same 
period of 1929, a Cincinnati dispatch states. 

For income statement for 9 months ended Sept. 30 1930 see ‘‘Earnings 
Department” on a preceding page.—V. 141, p. 2914. 


Vulcan Detinning Co.—Earnings.— 


For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”? on a preceding page. 


Comparative Balance Sheet Sept. 30. 








Assels— 1930. 1929. TAabilittes— 1930. 1929. 
Plant & equip__x$2,271,994 $2,184,991 | Preferred stock... 2,045,900 $2,369,400 
Patents, good-will, Common stock... 3,225,800 3,225,800 

a ae 3,288,868 3,288,869) Accounts payable. 239,841 400, 
> eee 379,211 967,275 | Divs. payable. _-_- 68,588 136,240 
Inventories _....- 358,859 691,746 | Res. for taxes and 
Investments .._.- 479 298 2,000 conting. liabil.. 262,392 232,784 
Accts.receivable.. 329,490 460,821 | Surplus._.....---. 1,281,169 1,246,062 
Advances...  -... 15,970 14,925 

TUE sexeeucas $7,123,690 $7,610,628 CEES $7,123,690 $7,610,628 





x After deducting reserve for depreciation.—V. 130, p. 4438. 
Waldorf System, Inc.—Sales Decrease.— 





1930———Oct. 1929. Decrease. 1930—10 Mos.—1929. Decrease. 
$1,350,325 $1,420,778 $70,453 | $13,162,579 $13,232,621 $70,042 
—V. 131, Dp. 2711. 

Walgreen Co.—October Sales.— 

1930———Oct .——_1929. Decrease. | 1930—10 Mos.—1929. Increase. 
$4,154,990 $4,284,358 $129,368 | $42,840,833 $37,405,278 $5,435,5 


Company had a total of 443 stores in operation at end of October 
V. 131, p. 2394, 1730. 


Warren Bros. Co.—T°o Receive $11,000,000 of $20,000,000 

Cuban Government Notes for Highway.— 

A published statement understood by the ‘‘Chronicle’’ to be correct, says: 

Of the $20,000,000 Cuban Government 5% % notes to be issued for com- 
pleting the central highway, the company’s share will be about $11,000,000. 

he remainder goes to a Cuban contracting firm which had the contract for 
the portion of the highway not being built by the Warren Bros. Co. his 
financing assures Warren Bros. payment in full for its work on the central 
highway, which it is believed will be completed some time next spring. 

With respect to the $12,000,000 contract which Warren Bros. secured in 
Peru some months ago it is not literally true that this contract has been can- 
celled. Rather has it been suspended to give the new government ad- 
ministration an opportunity to examine into its provisions. ‘There is no 
question that the roads are needed; the doubt surrounds the present ability 
of the government to finance them —V. 131, p. 288, 2238. 


West Coast Theatres, Inc.—New Name.— 
See Fox West Coast Theatres above.—V. 131, p. 1435. 


Western Auto Supply Co.—Sales Decrease.— 

1930———Oct.——1929. Decrease. | 1930—10 Mos.—1929. Decrease. 
$1,320,000 $1,681,500 $361,500 /$11,554,600 $13,204,800 $1,650,200 
—V. 131, p. 2551, 1911. 


Western Fruit Express Co.—Trustee.— 
Bank of Manhattan Trust Co. has been appointed trustee for an issue 
of $405,000 4% % serial trust certificates series “E’’.—V. 128, p. 3852. 


Western Maryland Dairy Corp.—Bonds Called.— 

The corporation has called for redemption Dec. 1 its first 6% conv. 
20-year bonds at 105 and int. The privilege of converting the bonds into 
7% prior pref. stock at $51 a share will expire at the close of business 
Nov. 21.—V. 130 p. 4073. 


Weston Electrical Instrument Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 131, p. 2915. 


Wheatsworth, Inc.—Probable Merger.— 
See National Biscuit Co. above.—V. 131, p. 2915, 1730. 


White Star Refining Co.—Transfer of Assets Effective.— 

Pursuant to authorization of the stockholders of this company. to transfer 
its assets for 296, shares of Vacuum Oil Co. stock, the transfer took 
place on Nov. 10 1930. 

The Fidelity Trust Co., Detroit, Mich., transfer agent, is receiving 
White Star stock certificates for exchange for Vacuum stock on the basis 
of a ratio of 92% shares of Vacuum stock for each 100 shares of White 
Star stock. No fractional shares are to be issued. If on such ratio any 
stockholder is entitled to a fractional share, such fractional share will be 
ola on the market and the cash remitted to the stockholder.—V. 131, p. 


Wickwire Spencer Steel Co.—Time for Deposits Under 
Amended Plan Fized for Nov. 15.— 


_The reorganization committee has issued a notice to the holde-s of 3 
Wickwire Spencer Steel Corp. Ist mtge. 7% sink. fund gold bonds; (2 
Wickwire Spencer Steel Co. prior lien coll. & ref. mtge. Fo, convertible 
sinking fund gold bonds, series A; (3) 5-year 7% class A notes; (4) 5-year 6% 
class B notes which states as follows: 

Bonds and notes of the above issues to the following face amounts of 
principal have been deposited under or subjected to the amended plan of 
reorganization dated July 28 1930: 


First mortgage bonds and prior lien bonds_-_...______- $9,445,000 (74% 
ee oe ee sce cco 2'118,056 (84% 
Cee ere 3'087 (34% 


In the opinion of the reorganization committee, deposits of substantially 

eater amounts of securities, particularly of Ist mtge. bonds and of prior 
ien bonds, are necessary before the amended plan can be declared operative. 
Such deposits should be made promptly in order to facilitate the progress of 
the reorganization. The reorganization committee has therefore fixed Nov. 
15 1930 as the date on or before which holders of undeposited Ist mtge. 
bonds, prior lien bonds, class A notes and class B notes must acncels tas 
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same under the amended plan. All bonds and notes deposited must be in 
negotiable form and (except as otherwise permitted by the reorganization 
committee) must be accompanied in the case of Ist mtge. bonds and of 
class A and class B notes, by the appurtenant ceupon due Jan. 1 1928 and 
all subsequent coupons, and, in the case of prior lien bonds, by the appur- 
tenant coupon due Nov. 1 1927 and all subsequent coupons.—V. 131, 
Pp. 1115, 2082. 
Will-Low Cafeterias, Inc.—Earnings.— 
Earnings for Year Ended Sept. 30 1930. 


,010,780 
$3°015.734 


Net profit before viding for deprec. & amort. of leaseholds 395,046 
Provision for Gapret. of equip. & amare. of leaseholds, &c 81,176 
Other income Cr2,627 


Net profit for the year ended Sept. 30 1930 
Profit and loss deficit, Oct. 1 1929 
State franchise taxes applicable to prior period 
Dividends paid on preference stock 


Earned surplus, Sept. 30 1930 
- per share on 101,420 shs. com. stk. outstanding (no par) - 
Condensed Balance Sheet Sept. 30 1930. 


Ltabdilittes— 
Notes payable 
Accounts payable and accrued 


$42,697 
7,145 
12,999 
659 | Subtenants’ lease secur. dep. 
89,515| Reserve for store develop- 
ment and contingencies---. 
91,212 | Capital stock 
955,781 | Capital surplus 
1 
46,608 


$263,255 
223,750 


49 ,562 
x190,397 
377 ,363 
137,621 


Total (each side) $1,246,619 


x Represented by 42,053 no par shares preferred stock and 101,420 no 
Par shares common stock.—V. 131, p. 2711. 


Winn & Lovett Grocery Co.—Sales Decrease.— 
1930——Oct. 1929. Decrease. 1930—10 Mos.—1929. Decrease. 


1 
$395,645 $504,074 $108,429 | $4,530,447 $5,111,143 $580 ,696 
—V. 131, p. 2395, 1730. 


Wright Aeronautical Corp.—Receives Contract.— 

A contract amounting to $214,892 has been awarded to this corporation 
covering 40 Wright air-cooled Cyclone engines with spare parts and en- 
Ss data by the War Department. Twenty of these engines are to 

e installed in-a similar number of Fokker single engine cargo type planes 
while the remainder will be used for spares.—V. 131 p. 1579. 


(Rudolph) Wurlitzer Co.—Operations at Capacity.— 

More than 300 men have been added to the payroll of this company 
and operations are at 100% capacity according to President Farny B. 
Wurlitzer. October business volume recorded a sizable increase over 
September and production schedules are greater than a year ago. Plant 
operations are being stepped up largely to provide for additional output 
of radio receiving sets. 

“Improvement in voiume of our business "’ said Mr. Wurlitzer ‘clearly 
indicates that a genuine upturn in business is under way. We are now 
employing more persons than a year ago operating at full capacity with 
complete personnel of 1,127 employees. During the first seven months 
of the year we were in production on curtailed schedules and employment 
was cut to 700. Wide improvement in general business is looked for after 
turn of year.’’-—V. 127 p. 2385. 


Yellow Truck & Coach Mfg. Co.—Earnings.— 


For income statement for 9 months ended Sept. 30 see “Earnings De- 
partment”’ in last week’s ‘‘Chronicle’’, page 3038.—V. 131, p. 646. 


Yosemite Lumber Co., Ltd., San Francisco, Calif.— 


Bonds Called.— 


This company, formerly Yosemite Lumber Co., has elected to redeem 
on Jan. 1 1931, $1,380,000 of Ist mtge. 64% % sink. fund gold bonds, dated 
Jan. 1 1925, at 102 and int. Payment will be made at the American Trust 
Co., 464 California St., San Francisco, Calif., and at the Detroit & Security 
Trust Co., Detroit, Mich.—V. 120, p. 597. 


(L. A.) Young Spring & Wire Corp.—New I nterests.— 
The entry of new interests into this corporation was made known this 
week in the announcement of the election to the board of directors of Harold 
Benjamin Clark of White, Weld & Co., mponeedene to the place on the board 
reviously held by J. Mitchell Hoyt of Prince & Whitely. President L. A. 
Young, in announcing Mr. Clark’s election to the board, stated that he 
expected the directors, at their November meeting, to declare the regular 
uarterly dividend. He further stated his confidence in the outlook for 
the corporation's activities and that the earnings for October and the first 
15 days of November were most satisfactory and substantially larger than 
had been anticipated by the management.—V. 131, p. 2551. 


Youngstown Sheet & Tube Co.—Bethlehem-Y oungstown 
Merger Trial Is Brought to a Close. 


The Sheet & Tube-Bethlehem merger trial at Youngstown, O., ended 
at an evening session Nov. 7 with Attorney Harry Crawford of Cleveland 
concluding the arguments for the plaintiff. 

Judge David G. Jenkins said that enough questions are involved in the 
case to make fifty lawsuits, and that his decision will be prepared in consid- 
eration of the need of profound study of the evidence. He must not only 
review thousands of pages of court record, and study more than 900 exhibits 
but must delve into the exhaustive briefs. 


Reported N. egotiating for Emsco Derrick & Equipment Co.— 
A peees dispatch from Los Angeles states that the company is negotiating 
for the acquisition of the Emsco Derrick & Equipment Co. and plans to 
ect a merger with Continental Supply Co., the steel company’s oil weli 
supply subsidiary. The dispatch further adds: 
msco had a working arrangement with Youngstown subs. for some time 
for the sale of its products outside of California territory. Emsco’s expand- 
ing business in the mid-continent field is handled through Continental- 
Emsco Co., Inc., also a subsidiary of Youngstown. 

The acquisition of Emsco, if approved, probably will be effected by the 
urchase of its assets by Continental Supply Co. for a cash consideration. 
he Continental Supply is a wholly-owned subsidiary of Youngstown. 

Emsco is a California organization and its capital consists of 400,000 shares 
of no par stock.—V. 131, p. 2915, 2711. 


Accrued interest receivable-- 
Inventories 


Earned surplus 











CURRENT NOTICES. 


—Annual Dinner of New York State Chamber of Commerce on Nov. 20— 
Sir Harry G. Armstrong, Retiring British Consul-General, to Address Meeting. 
—J. Barstow Smull, President of the Chamber of Commerce of the State 
of New York, announced on Nov. 8 that Sir Harry G. Armstrong, retiring 
British Consul-General, John E. Edgerton, President of the National 
Association of Manufacturers, and Martin W. Littleton, attorney and 
former Congressman, will speak at the 162nd annual dinner of the Chamber 
at the Hotel Astor on Nov. 20. Mr. Smull will be toastmaster. 

Leaders of many of the country’s greatest industries will attend the 
dinner and it is expected that the present economic problems of the nation 
will be discussed by at least one of the speakers. Franklin Q. Brown, who 
was elected a Vice-President of the Chamber on Oct. 30, is Chairman of 
the Dinner Committee, the other members of which are Ancel H. Ball, 
Charles W. Ballard, John I. Downey and Francis Lee Stuart. 

—Benjamin, Hill & Co., members of the New York Stock Exchange, 
have issued the “‘November Financial Diary,” in which is contained an 
article by S. S. Fontaine, “Exercising the Evil Spirit of Fear’ as well as a 
brief history of the San Francisco Stock Exchange. 





—Number of Directors in Greater New York Shows Marked Increase—New 
Directory Lists Over 43,000 Names.—The 1930-1931 edition of the ‘‘ Directory 
of Directors in the City of New York,” giving the names and business ad- 
dresses of over 43,000 directors in Greater New York, together with the 
various companies with which each is associated, has just been issued. 
There are over 6,500 new names in this year’s edition, it is stated, and each 
director is on the board of at least one company capitalized at $25,000 or 
over. The directory has been published continuously since 1898, when it 
appeared with only 13,000 names. There is no charge for listing in this 
directory. 

The number of directors who appear for the first time shows a marked 
increase this year. The largest single group is associated with banks and 
investment houses. These make up about 2,000 of the total increase. 
Among the men prominent in this field who make their initial appearance 
are Henry Seligman of J. & W. Seligman & Co. and Walter L. Schnaring 
of the Central Hanover Bank & Trust Co. 

The development of our newer industries is well shown by the increase 
in the number of directors belonging to the utility, restaurant and moving 
picture fields. Here we find such names as Alfred H. Schoellkopf of 
Niagara & Hudson, John G. Shattuck of Frank G. Shattuck Co. and Win- 
field R. Sheehan of Fox Films. It is also interesting to note the increas- 
ing number of women included. They are affiliated largely with textile, 
silk and retail establishments. 

The underlying motive in compiling this directory has been to obtain a 
complete, accurate, comprehensive and valuable guide to the larger business 
interests of Greater New York. It is published by the Directory of Direc- 
tors Co., 26 Broadway. The price is $20.00. 

—Charles J. Coulter, member of the New York Stock Exchange, and 
William Elliott Jr., announce the formation of a co-partnership under the 
firm name of Coulter & Elliott, with offices at 61 Broadway, N. Y. Mr. 
Coulter was admitted to membership on the New York Stock Exchange in 
October 1923. Mr. Elliott is the grandson of the late John Elliott, who was 
the New York partner, and with George W. Riggs a founder of the banking 
house of Riggs & Co., Washington, D. C. His father, William Elliott, 
before his retirement, was for 14 years a member of the firm of Elliott & 
Co., 56 Wall Street, and his brother, John Elliott, is a partner of Kidder, 
Peabody & Co. 


—A survey of the tobacco industry by Chas. D. Barney & Co., members 
of the New York Stock Exchange, expresses the opinion that the “Big 
Three’? tobacco companies (American Tobacco Co., Liggett & Myers 
Tobacco Co. and R. J. Reynolds Tobacco Co.) will probably find this year 
the most profitable in their history. After citing internal revenue figures 
showing stamp paid tax collections on cigarettes, cigars, manufactured 
tobacco and snuff to have been $341,646,522 for the first nine months of 
this year against $340,436,334 in the corresponding period of 1929, the 
survey continues with an outline of the prospects for the balance of 1930. 

—Albert Frank & Co., one of the oldest advertising agencies in the 
country, announces the removal of its Chicago office to 1 LaSalle Street 
where the entire 38th floor has been leased. The Chicago office of Albert 
Frank & Co., now in its 30th year of service to the central and mid-western 
sections of the country, has plans for the enlargement of its commercial 
research and production departments and a general expansion of facilities. 
The firm itself, with headquarters in New York, was established in 1872, 
and now has other offices in Boston, Philadelphia, Chicago, Los Angeles, 
San Francisco and London. 


—A. B. Sperry, Union Bank Building, Pittsburgh, has published the 
1930 issue of ‘‘Sperry’s Exact Interest Tables.’’ This book is so arranged 
that interest can be accurately computed, to within one cent on $10,000, 
on bonds having coupons payable on any date or where settlement is made 
at a later date. These tables are based on the exact number of days in 
each six months, that is, the actual number of days’ interest represented 
by various semi-annual interest coupons, which is more accurate than the 
360-day rule for accrued interest adopted by the New York Stock Exchange 
in 1908. 

—John A. Reynolds, President of the Detroit Life Insurance Co., a 
division of Insurance Securities Co., Inc., has been elected to the executive 
committee of the Life Insurance Sales Research Bureau at their National 
convention held this week in Chicago. ‘The Life Insurance Sales Research 
Bureau is a National organization devoted to the compilation of valuable 
statistical information for all life insurance companies in the United States, 
and as such is the authoritative source for information about life insurance 
work every~ here. 

—J. A. W. Ielehart & Co., member New York Stock Exchange, 102 St. 
Paul St., Baltimore, Md., have issued a booklet describing a plan, inaugu- 
rated by them, which is known as the ‘‘ Direct Ownership Method.” By 
means of this plan, the investor is enabled to purchase outright one group 
or more of three different groups of common stocks, each group consisting 
of one share each of 10 different outstanding American corporations. 
These stocks will be registered in the investor’s name and delivered to the 
investor. 

—Jackson & Curtis and Weld, Grew & Co. announce that they have 
consolidated under the name of Jackson & Curtis, all of the partners of the 
two firms continuing as partners of the consolidated firm. The main 
Boston office is at 10 Post Office Square and the main New York office is 
at 115 Broadway. They are members of New York Stock Exchange, 
Boston Stock Exchange, Chicago Stock Exchange and New York Curb 
Exchange. 

—Three fundemental tests show that further depletion in common stocks 
is not warranted, West & Co., Philadelphia, assert in a survey of this class 
of security covering common stocks of 60 leading companies, which at 
current prices are yielding over 6%. All of the companies included in the 
survey have reported earnings for nine months of 1930 greater than dividend 
requirements. 

—Geo. B. Cortelyou Jr., formerly Eastern representative of the Central 
Trust Co. of Illinois and its investment affiliate, the Central-Illinois Co., 
Inc., has been elected Vice-President of Distributors Group, Inc., sponsor 
and national distributor of North American Trust Shares. North American 
Trust Shares is the largest of the fixed type investment trusts. 


—Allowing sufficient time for construction of the highly specialized fea- 
tures and mechanical apparatus required to expedite market executions 
on the new trading floor, the new Los Angeles Stock Exchange building 
will be ready for occupancy during the first week in January, 1931, it has 
been announced by F. E. Sanford, Secretary and Manager. 

—Mexican Oil & Coal Co. of 63 Wall Street, New York, has retained 
Burton W. Wilson and Hermilo Guzman of 370 Lexington Avenue, New 
York, as Counsel for the company. Mr. Wilson for many years practiced 
law in Mexico City, and Mr. Guzman is legal adviser in Mexican laws to 
the Mexican Consul in New York. 


—Pp. W. Chapman & Co., Inc., announce that Herbert V. Anthony has 
been appointed their representative in Wilkes-Barre, Pa. Announcement 
is also made that Jean Coran has been pointed representative for the 
same company in Allentown, Reading and Pottstown, Pa. 
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COMMERCIAL EPITOME | 


The introductory remarks formerly a aring here will now be 
fauna is an ‘ouvller part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Night, Nov. 14 1930. 


COFFEE on the spot was quiet at 11% to 12\%e. for 
Santos 4s, 8% to 8%e. for Rio 7s, and 74% to 7M%e. for 
Victoria 7-8s. Futures on the 8th inst. declined 1 to 17 

oints with very little trading; in all it was only 23 lots. 
Pending an announcement of a definite policy by the new 
Brazilian government as to the disposal or retention of the 
present large stocks of coffee there, some preferred to do 
little. On the 10th inst. cost and freight offers were not 
plentiful, but in some instances were lower. For prompt 
shipment, Santos Bourbon 2-3s were quoted at a range of 
11.90 to 1234c¢.;3s at 11.60 to 12.45c.; 3-4s at 1114 to 12.20c.; 
3-5s at 10% to 11%c.; 4-5s at 1034 to 11.70¢.; 5s at 10.70 to 
11.45c.; 6s at 10%c.; 6-7s at 10c.; 7s at 934¢.; 7-8s at 10c.; 
Peaberry 2-4s at 12c.; 3-4s at 11 to 11.45c.; 4s at 11.20¢e.; 
4-5s at 10.95c¢.; 5s at 10.70c.; Santos rain-damaged 4-5s at 
10%e.; 7-8s at 9'4c.; Rio 7s at 7.10 to 7.30c.; 7-88 at 6.90 
to 7.10e.; Victoria 7s at 64%c.; 7-88 at 6.45 to 6.65e. Arrivals 
included 23,012 bags of Brazilian coffee at San Francisco; 
4,600 bags at Philadelphia and 1,500 bags at Houston, all 
of which is going directly into consumption. On the 10th 
inst. Rio cables stated that Rio spot No. 7s were quoted at 
12$925; Exchange 5 5-16d. and dollar 9$300. Later spot 
trade was quiet; Santos 4s nominally, 1134 to 12%e.; Rio 
7s scarce at present at 8 to 8c. On the 10th inst. a Rio 
cable to the Exchange said: ‘Sales of 18,000 bags of Santos 
spot coffee to unofficial buyers at 18$560 to 1€$000.”’ On 
the 11th inst. the $5.8. American Legion arrived from Rio 
de Janeiro with $5,000,000 gold consigned to the Guarant 
Trust Co. from the Bank of Brazil. Rio cabled on the 11t 
inst.: “Rio spot No. 7s quoted at 12$600; exchange rate 
5 5-16d. and dollar rate 9$300.”’ On the 12th inst. Rio 
cabled the Exchange that Rio spot No. 7 was quoted at 
12$250; exchange rate 5 5-16d. and dollar rate 9$300. 

On the 13th inst. cost and freight offers from Brazil were 
rather small, those from Santos ranging 15 to 25 points 
lower while the only reported offerings from Rio and Victoria 
were 10 points higher. For prompt shipment, Santos 
Bourbon 2s were here at 12'%4e.; 2-3s at 11.60 to 11.80c.; 
3s at 11.10 to 12.10¢.; 3-4s at 1034 to 11.85c.; 3-5s at 10.60 
to 11.60c.; 4-5s at 10% to 11.35e.; 5s at 101% to 11.10¢e.; 
5-6s at 10 to 10.10c.; 6s at 9.65 to 10.30c.; 6-7s at 10c.; 
7s at 9'4c.; 7-8s at 8.60 to 9'4e.; part Bourbon 6-7s at 9.90ce.; 
Peaberry 3-4s at 11.10¢.; 4s at 10.85c.; 4-5s at 10.60 to 1034c.; 
58 at 10.35¢.; 5-6s at 10.20c.; Santos rain-damaged 6-7s at 
9'4c.; Rio 7s at 6.80c.; 7-8s at 6.65¢.; Victoria 7-8s at 6.45e. 
On the 13th inst. Rio cabled the Exchange here that sales 
were made of 13,000 bags Santos spot coffee to unofficial 
buyers at 18$000 to 18$500. Rio cabled Nov. 13: “Rip 
spot 7s at 12$250; exchange rate 5 5-16d. and dollar rate 
9$300. These figures are unchanged from those of yesterday 
in all particulars. 

Rio cabled: ‘Brazilian newspapers have published the 
following official announcement: ‘In order to avoid mis- 
interpretations in connection with future policies to be 
adopted concerning coffee, the Government declare that as 
it considers the subject one of vital importance to the 
country it will only effect any modifications after very 
careful examination and without undue haste which might 
modify the position of coffee continuing for the present 
to faithfully maintain the measures already adopted by the 
States directly interested in the article. It is therefore 
understood that inter-State conventions will be maintained 
for the present.’’ Later spot here was dull with Rio 7s 
8 to wa and Santos 4s 1114 to 12c. nominal. To-day 
cost and freight offers were in moderate supply early at 
about unchanged prices. Local spot market was easy 
with Santos 4s nominally 114% to 12c., and Rio 7s 7%4e. 
On the 12th inst. futures ended 10 points off to 10 up with 
sales of 43,000 bags in all. It was a small trading market. 
To-day Rio cabled: ‘Rio spot No. 7 quoted 12$450; ex- 
change rate 5 5-16d.; dollar rate 9$300.’’ To-day there 
was some covering and a certain amount of buying of 

December Santos by Europe. Brazil sold. Rio futures 
to-day closed 2 to 24 points lower with sales of 11,000 
bags. Santos ended unchanged to 4 points higher. Final 
prices show a decline for the week on Rio of 2 to 22 points 
and on Santos of 3 to 32 points. 


Rio coffee prices closed as follows. 


COCOA to-day closed 5 points lower with November 
6.10¢c.; Deec., 6.20c.; Jan., 6.30c.; March, 6.50c.; May, 
6.70c.; July, 6.88¢.; Sept., 7.06¢e.; Oct., 7.10e. Final 
prices show an advance for the week of 8 points. 


SUGAR has been quiet with 1.50c. asked for prompt 
Cuban c. & f. Receipts at Cuban ports for the week were 
38,722 tons against 9,163 in the same week last year; ex- 
ports 99,302 tons against 30,098 in same week last year; 
stock (consumption deducted) 896,672 against 305,475 in 
same week last year. Of the exports 74,900 went to Atlan- 
tic ports, 11,578 to New Orleans, 4,749 to Savannah; 7,126 
to Europe and 949 to Canada. Receipts at U. S. Atlantic 
ports for the week were 78,530 tons against 58,458 in the 
previous week and 47,924 last year; meltings 56,184 against 
60,787 in previous week and 45,408 last year; importers’ 
stocks 142,600 against 137,812 in previous week and 444,604 
last year; refiners’ stocks 104,113 against 86,555 in previous 
week and 228,606 last year; total stocks 246,713 against 
224,367 in previous week and 673,210 last year. Futures 
on the 8th inst. declined 2 to 4 points on a report that 
Russia would soon dump 400,000 tons on the European 
markets even though many gave it no credence at all. The 
sales were only 9,700 tons. Refined was 4.65 to 4.75¢c.; 
resales 4.50 to 4.55c. . 
The United States Department of Agriculture estimated 
the Louisiana sugar crop on Nov. 1 at 175,000 long tons and 
the United States beet sugar production at 1,062,500 long 
tons refined value. These figures compare with Oct. 1 esti- 
mate of 171,428 long tons of cane and 178,223 tons beets and 
last year’s figures of 999,107 long tons of Louisiana cane and 
901,713 long tons of United States beets. On the 11th inst. 
4,500 tons of Porto Rican raw sugar for Nov. shipment 
sold at 3.40c. delivered. On the 11th inst. 10,000 bags of 
Cuba nearby sold at 1.4le. ec. & f. Havana cabled: “‘Ap- 
roval of Chadbourne plan is expected to-morrow by the 
Reuss.” On the 11th inst. Havana cabled: ‘“‘House in 
session 3 to 9 p. m. and there was opposition to discussion of 
the bill. Finally was agreed that representatives discuss 
articles of bill with colonos. Colonos requested that they 
do not deliver sugars to the 1,500,000 tons this year, but that 
planters advance for them sugars and next year discount 
colonos same amount and during period of five years. News- 
paper says: ‘There were 105 representatives of which 79 
voted in favor of permanent session and 26 against, this 
seeming that the ones in favor of the bill must fight as it 
will be necessary to have atleast85 votes to put bill through. 
Session will be renewed to-morrow at 3 p. m.’”’ 

On the 11th inst. London was quiet awaiting Cuban 
developments. There were sellers of parcels of certrifugals 
at 6s. 34d. ¢.i.f., equal to 1.17¢. f.0.b. Czecho-Slovakia was 
reported inviting a conference on Nov. 29th. Futures on 
the 12th inst. ended unchanged to 2 points higher pending 
discussion of the Chadbourne bill. Passage of the $42,- 
000,000 financial plan for the segretation of 1,500,000 tons 
of su,ar by a two-thirds majority of the Cuban Congress on 
the 11th inst. caused a firmer feeling. On the 12th inst. 
there were persistent rumors of sales of raws at 1.45 and 
1.50c. c.&f. but they were not confirmed. The business is 
said to have included Cubas, Porto Ricos and Philippines in 
nearby positions, refiners being the reputed buyers. Havana 
cable stated on the 13th inst. that martial law will be 
declared at 3a.m. The soldiers will be given orders to shoot 
to kill, if civilians disobey their orders. Havana cabled: 
“President Machado has appointed a commission to make a 
study of and propose measures to settle the country’s economic 
problems.’’ Refined, 4.65 to 4.75c. with a fair business; 
resales, 4.50 to 4.55e. An official report to the exchange 
here gives the following Czecho-Slovakia sugar statistics: 
Stocks Nov. 1 1930, 35,370 tons; exports to European 
countries during October, 1930, 7,350 tons; exports to 
elsewhere during October, 1930, 800 tons. On the 13th inst. 
1,000 tons Philippines for March-April shipment sold to an 
operator at 3.57c. c.i-f. 

Havana cabled: “Changes made as follows: A majority is 
required for restriction 65% instead of 60% of producers 
representing 65% of sugar produced previous crop. The 
same percentage of majority is required for prorate distri- 
bution of shipments to the United States and other countries. 
Production quota each mill will be fixed by corporation with 
approval of Machado. Corporation is authorized to pur- 
chase not over 1,500;000 tons of 1929-30 sugars actually in 
stock in Cuba and or to purchase sugars of 1930-31 crop for 
same purpose. Therefore impossible to know until corpora- 
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tion starts working if they will take all stock last crop in 
Cuba or part last crop and balance next crop. Many be 
_ lieve physically and legally impossible for corporation to take 
‘ total of 1,500,000 tons last crop in view of eee | bonafide 
contracts made before decree.”” Havana cabled that the 
House of Representatives approved Article 22, Section 3, 
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of Cuban sugar law to fix amount of any crop for five years 
he merge with 1930-31 crop provided reduction is requested 
before Nov. 1 of any year by a majority of not less than 
65% of the mill owners of Cuba representing a majority of 
not less than 65% of the amount of sugar produced in previ- 
our crop. On crop restriction the law approved by the 
House empowers the Sugar Corp. which is to be organized 
to determine the amount of sugar to be made by each mill. 
Havana cabled: “The declaration of martial law in Cuba 
probably will have the effect of delaying for an indefinite 
time further consideration of the so-called Chadbourne 
sugar plan on which the House of Representatives begin 
discussion Monday. The bill, it is presumed, will be put 
aside temporarily to permit consideration of difficulties 
incident principally to student uprisings.” There was a 
rumor based it appears on Havana advices to the effect 
that the embargo on unhedged raw sugars has been ex- 
tended to Nov. 15. 

President Machado through his secretary, according to the 
Associated Press said the suspension of constitutional 
guarantees was ‘‘merely temporary’? and most likely will 
not be kept in effect during the full 20 days. He said: 
“The order is the result of the activities of Communist 
elements and students motivated by schemes working 
underhandedly. The measure is intended to be restricted 
to Havana and surrounding districts. Reports from all 
other parts of Cuba show there is absolute order there.” 
To-day of Philippines 1,300 tons for Feb.-March shipment 
were sold at 3.54c. c.&f. The refiner who has been quoting 
4.65 will change to 4.75¢e. to-morrow, Saturday. To-day 
futures closed 1 point lower to 1 point higher. The trade 
bought Dec. Spot Cuban raws were quiet, but firm at 1.50c. 
c. & f. as the asking price. A refiner paid 1.46c. for 2,700 
tons or about 15,000 bags of prompt Cubas. London cables 
reported a quiet market early with the tone uncertain. 
There were sellers of parcels of non-preferential raws at 
6s. 114d., equivalent to 1.18¢. f.o.b. and buyers at 6s., or 
about 1.15¢e. f.o.b Cuba. The trade demand was slow. 
Mauritius Crystals sold at 10s. 3d., equal to about 6s. c.i-f. 
London terminal at 3.15 p.m. was % to 34d. lower, the 
weakness according to private cables being due to circulation 
of December notices. Final prices here are 1 point lower to 
3 points higher for the week. 

Prices were as follows. 
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LARD on the spot was quiet early in the week with 
prime Western 11.95 to 12.05c.; refined Continent, 12%e.; 
South American, 12%c.; Brazil, 135c. Futures on the 
8th inst. advanced 5 points. Hogs closed unsettled in 
anticipation of rather large receipts on the 10th inst. On 
the 10th inst. futures fell 15 to 37 points. On the 11th 
inst., the Chicago Board of Trade was closed. Hogs were 
5 to 10c. lower. Receipts at Chicago were 35,000. Ex- 
ports of lard from New York were 1,260,000 Ibs. to Man- 
chester, Hamburg and Rotterdam. Prime Western, 11.95 
to 12.05c. cash in tierces c.a.f. New York; refined Con- 
tinent, 12%%e.; South America, 125{c.; Brazil in kegs, 13 %ce. 
On the 12th inst. spot prices were lower; prime Western, 
11.75 to 11.85c.; refined to Continent, 12 '4c¢.; South America, 
12%c.; Brazil, 134%4c. Futures on that day fell 8to 32 points 
the latter on Nov. Total Western receipts of hogs were 
105,300, against 95,700 last year. Chicago received 28,000 
hogs. Liverpool lard was unchanged to 6d. higher. Exports 
from New York were 379,000 lbs. On the 13th inst. 
_Chicago wired that hog offerings were larger than the 
recent supply, but have not increased in proportion to the 
increase in the last two years at this season. To-day’s 
eleven market run is 97,500 or 6,000 below last year and 
10,000 below 1928. Largest hog runs always reach market 
during November, December, and January. We are now 
in the period of greatest numbers, when product and 
lard go to sellers for summer distribution. o-day prices 
dropped 27 to 42 points on persistent liquidation following 
a decline in grain and with the technical position weak. 
Final prices show a decline for the week of 60 to 78 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
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PORK steady, but quiet; mess, $33.50; family, $38.50; 
fat back, $26 to $30.50. Ribs, 14.50c. Beef steady; mess, 
$19; packet, $16 to $18; family, $18 to $19; extra India mess, 
$34 to $36; No. 1 canned corned beef, $3.10; No. 2, $5.50; 
six pounds, South America, $16.75; pickled tongues, $70 to 
$75. Cut meats steady; 3g hams, 10 to 16 lbs., 1834e.; 
pickled bellies, clear, f.o.b. New York, 6 to 12 lbs., 1844 to 
1834c.; bellies, clear, dry,salted, boxed, 18 to 20 lbs., 174c.; 
14 to 16 lbs., 1734¢. Butter, lower grades to high scroring, 
27 to 38c.; Cheese, flats, 1914 to 224éc.; daisies, 181% to 21c. 
Eggs, medium to extra, 21 to 46c.; closely selected extras, 
48 to 50c. premium marks 50% to 53c. 


OILS.—Linseed was down to 9.4c. in carlots cooperage 
basis and it was intimated that on a firm bid 9c. would be 
accepted. Demand was only fair at best. Cocoanut Manila 
coast tanks 5\%c. spot N. Y. tanks 5¥4c.; China wood, N. Y. 
drums carlots spot 7c.; tanks 6c.; Pacific Coast, tanks Nov.- 
Dec. 5%c.; Jan.-March 5%4c.; April-June 6c.; Soya Bean 





drums 9c.; tanks Edgewater 8 to 9c.; domestic tank cars, 
f.o.b. Middle Western mills 7c. Lard, prime 13%4e.; 
extra strained winter, N. Y. 1034e. Cod, ewfoundland 
54c. Turpentine 41 to 47c. Rosin $5.35 to $8.60. 


COTTONSEED OIL sales toadey including switches 
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PETROLEUM.—Late last week the Export Association 
cancelled its report gasoline and oil price schedule, owing 
to the unusually unsettled conditions in the industry. The 
Standard Oil Co. of New Jersey slashed bulk gasoline 34c. 
at refinery. The new price is 7c. 

_Heating oils were in better demand. Grade C bunker fuel 
oil was holding up well at $1.05 refineries; Diesel oil $2 
refinery. Gasoline was steadier. Lubricating oils were in 
good demand. Kerosene was quiet with water white 41-43 
gravity held at 614 to 634c. in tank ears refineries. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,"’ in an article entitled ‘‘Petroleum 
and Its Products."’ 


RUBBER.-—On the 8th inst. prices ended 1 point lower 
to 10 points higher. London was unchanged to 4d. lower 
and Singapore unchanged. New contracts on the 8th inst. 
ended with Dec., 8.40 to 8.45¢e.; May, 9c.; July, 9.15 to 
9.20e.; sales 150 tons. Old contracts, Dec., 8.30 to 8.40c.; 
March, 8.70c.; July, 9.10 to 9.20c.; sales 921% tons. Out- 
side prices: ribbed smoked spot and Nov., 8% yo 8%e.; 
Dec., 83% to 8 %e.; first latex thick, 84% to 8%4c.; thin pale 
latex, 834 to 9c.; clean thin brown No. 2, 7% to 7%e.; 
specky crepe, 73% to 75c.; rolled brown crepe, 7% to 734¢.; 
No. 2 amber, 7% to 8\%e.; No. 3, 734 to 8e.; No. 4, 7% to 
7%%e.; Paras, upriver fine spot, 12 to 12\%4c.; coarse 7 to 
7\%e.; Acre, fine spot, 12 to 1244¢.; Caucho Ball-Upper, 7 
to 74e. On the 10th inst. prices advanced 10 to 20 points, 
with dealers’ stocks in the East totalled 34,479 tons, dry 
weight, at the close of Oct., as compared with 36,618 tons 
at the close of Sept. with 41,313 tons at the end of August 
and with 36,369 tons at the close of Oct. 1929. The total 
was the smallest since Nov. last year when the stocks 
amounted to 32,548 tons. Harbor Board stocks at the end 
of last month totalled 4,734 tons against 6,830 tons at the 
end of Sept. Actual rubber was in fair demand. Futures 
on the 10th inst. ended with new contract March, 8.90c.; 
May, 9.10 to 9.20e.; July, 9.27 to 9.30c.; Sept., 9.5le.; 
sales 160 tons. Old contract Dec., 8.50 to 8.60c.; March, 
8.80 to 9c.; May, 9 to 9.10ce.; July, 9.20 to 9.30c.; Oct., 
9.50¢.; sales 102 tons. Outside prices: Smoked sheets, spot 
and Nov., 8% to 8%e.; Dec., 8% to 8%e.; spot first latex 
thick, 85% to 8%e.; thin pale latex, 9 to 914c.; Paras, up- 
river fine spot, 12 to 12%e. London Nov., 4 3-16d.; Dec., 
414d. Singapore Nov., 3%d.; Jan.-March, 4d. In London 
on Nov. 8 stocks totalled 75,159 tons a decrease of 2,321 
tons. In Liverpool stocks of crude rubber on Nov. 8 totalled 
39,336 tons an increase of 395 tons. The consumption of 
cotton fabric by 80% of the tire manufacturing industry 
in Sept., according to figures by the Rubber Manufacturers’ 
Association, amounted to 10,916,524 lbs. bringing the total 
for the first nine months of the year to 130,256,201 lbs. 
These figures compare with the monthly average for the 
first eight months of the year of 14,900,000 lbs., while the 
total consumption for the 12 months last year was 208,- 
824,653 lbs. 

Production of pneumatic casings by United States tire 
manufacturers in September, according to the Rubber 
Manufacturers Association totalled 3,365,444 or 24% below 
August production of 4,165,611 and comparing with output 
of 4,460,250 pneumatic casings in September 1929. Ship- 
ments in September were 4,405,176 against 5,174,875 in 
August and 5,623,465 in September last year. Excess of 
shipments over production in September resulted in further 
cut in inventory stocks of pneumatic casings on Sept. 30 
totalling 9,811,764 against 10,847,705 on Aug. 31 and 
12,875,189 at the end of September 1929, a decrease of 
10.6 and 23.8% respectively. On the 12th inst. prices ad- 
vanced 25 to 35 points on the news that Dutch interests 
had called a meeting for Monday to discuss measures look- 
ing to the betterment of the rubber industry. The Septem- 
ber tire inventory and production figures showing a sharp 
reduction in stocks of finished goods were not forgotten. 
The Rubber Manufacturers Association’s date was followed 
by private estimates that the 1931 tire output would total 
around 72,600,000 against 56,000,000 for 1930. These 
figures were based on new car production for both years, 
exports and old ears registered. A replacement market of 
at least 47,600,000 tires was forecast for 23,800,000 old cars 
estimated to be in use next year. Actual rubber was in 
better demand and higher. ew contract on the 12th inst. 
closed with Nov., 9.10c.; Dec., 9.20 to 9.25c.; March, 9.60e.; 


May, 9.72¢c.; July, 9.95e.; Sept., 10.15c.; sales, 1,600 tons. 
Old contract closed with Dec., 9.10 to 9.20ce.; March, 9.40 
to 9.60c.; May, 9.60 to 9.70c.; July, 9.80 to 9.90c.; Sept., 
10 to 10.10¢.; sales 655 tons.> Outside prices: Plantation, 
smoked sheets, spot, Nov. and Dee., 94% to 9'4c.; Jan.- 
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March, 91% to 95c.; April-June, 934 to 9%c.; July-Sept., 
9% to 10\%c.; spot first latex, thick, 914 to 914c.; thin, pale 
latex, 954 to 924c.; clean, thin, brown No. 2, 83% to 8U%e.; 
specky crepe, 8 to 8i4c.; No. 2 amber, 81% to 834¢.; Paras, 
up-river, fine spot, 12 to 12%4c.; coarse, 7 to 7\4c.; Acre, 
fine spot, 12 to 1214c.; London, Nov. and Dec., 14 7-16d.; 
Jan.-March., 4 9-16d.; April-June, 4 11-16d.; July-Sept., 
1474d.; Oct.-Dee., 15d.; Singapore, Nov., 4d.; Jan.-March., 
4 9-16d.; April-June, 4 7-16d. 

Reuter cabled from Amsterdam Nov. 13: ‘“‘The Handel- 
shad understands from a reliable source that a meeting of 
rubber producers will be held on Monday.”’ To-day prices 
advanced with October consumption stated at 27,271 tons, 
against 25,288 tons in September and 34,455 tons in October 
1929. An increase during October is not generally expected 
and some had been looking for an October total of only 
22.00% tons. London was 1-16d. higher at the New York 
opening and closed unchanged to 1-16d. higher with Nov.- 
Dec., 4 7-16d. to 414d.; January, 4 9-16d.; Jan.-March, 
4 9-16d. to 454d. April-June, 434d.; July-Sept., 474d. to 
4 15-16d.; Oct.-Dec., 5 1-16d. Singapore closed unchanged 
to 1-16d. lower; November, 4d.; Jan.-March, 4 3-16d.; 
April-June, 434d. No. 3 amber crepe, 3 7-16d. An un- 
official estimate of stocks show London 1,000 tons increase 
and Liverpool 650 increase. Final prices here show an ad- 
vance for the week of 80 points. 


F HIDES.—On the 8th inst. futures were 25 points higher 
or 45 to 70 for the week. The day’s trading was 840,000 
lbs., total for the week, 8,480,000 Ibs. The only sale of 
consequence reported was that of 8,000 November frigorifico 
steers at 12'%4c. The closing was with December at 9.75 
to 10.15¢.; May at 11.40 to 11.53¢., and September, 12.40 
to 12.55¢e. Outside demand was a trifle better. Common 
dry Cucutas, 15¢.; Orinocos, 13¢.; Maracaibo, &e., 11 %e. 
Packer, native steers and butt brands, 1214c.; Colorados, 
12¢c.; Bulls, native, 7 4c.; Chicago light native cows, Septem- 
ber, 10144c. On the 10th inst. prices ended unchanged to 
35 points lower. At one time there was a decline of as much 
as 65 points. December ended at 9.55c.; February at 10.30 
to 10.45¢e.; May, 11.08¢.; July, 11.55¢.; September, 12.05 
to 12.10e. Of River Plate frigorifico hides recently 36,000 
Argentine steers sold at 1214 to 12 9-16d. and 4,000 Uru- 
guayan steers at 13 4c. 

On the 12th inst. futures ended 2 points lower to 5 higher 
with sales of 1,960,000 Ibs; 3,000 light Native cows October- 
Nov. sold at914e. November closed at 9.90c.; Dec. at 9.25c.; 
Jan. at 9.50e.; March, 10.10¢.; May, 10.70c.; July, 11.25c.; 
Sept., 11.68 to 11.70e. Common Cucutas, 14 %e.; Orinocos, 
12c.; Maracaibo, Central America, La Guayra, Ecuador and 
Savanillas, 104%c.; Santa Marta, 114c.; Puerto Cabello, 
lic.; packer native steers and butt brands, 12 %c.; Colorados, 
12¢.; Bulls, native, 714c.; Chicago light native cows, 9%c.; 
New York City calfskins 7-9s, 1.90c.; 9-12s, 2.60 to 2.70c.; 
5-7s, 1.50 to 1.60e. 


OCEAN FREIGHTS.—Coal tonnage was in good demand. 
Oil and West Indian trade was good later. 


CHARTERS included: Grain bookings: Nov., 5 loads Liverpool, Is. 
6d.; 2 loads Liverpool, 1s. 9d.: 5 loads London, 1s. 6d.; 3 loads to Liver- 
1, 1s. 94. Coal: Hampton Roads, first half Dec., Rio Grande Do Sul, 
-15; Hampton Roads early Dec., Alexandria, $8. Trips: West Indies 
round, prompt, north of Hatteras, $1.25; continuation recent West Indies 
round, 95c.; spot North Hatteras same trade, 40c.; prompt New Orleans, 


same, 95c. 

TOBACCO has been quiet here. Durham, N. C., to the 
U. 8. Tobacco Journal: ‘Stocks of leaf tobacco amounting 
to approximately 1,100,000 lbs. were destroyed in the burn- 
ing of one of the American Tobacco Co’s. warehouses here 
on Friday. Firemen estimated the damage at around 
$300,000.”" Lynchburg, Va.: ‘The dark loose leaf tobacco 
market opened here for the season of 1930-31. Offerings 
totalled 110,000 lbs., prices in the main being about the 
same as at the opening last year. Most of the planters 
appeared to be satisfied with their sales.’””’ Havana fac- 
tories are hard at work on holiday shipments. Registra- 
tions are heavy. Havana reports receipts from country 
last week 24,147 bales, mostly from the Santa Clara Province. 
Spanish Regie is reported very active in the market. Wilson, 

. C.: “Sales in our own market for the week ended Thurs- 
day totalled 4,953,456 Ibs., which brought an average of 
$15.06 per 100 lbs.; total sales for the season 45,098,878 
Ibs., at an average of $13.02.” 


COAL—Mild weather has hurt business but a cold snap or 
in other words normal weather will change all that. Mean- 
while the bituminous output is increasing. 


COPPER was advanced to 10c. on the 12th inst with a 
qoce demand at that price. Later on producers were asking 
2c. a pound delivered to the end of March with some quoting 
that for November and December. This is an advance of 2c. 
a pound in two days. The Anaconda Wire & Cable Co. 
advanced bare wire 4c. a pound and weather proofed wire 
nae Finished products in warehouses were raised lc. 

e American Brass Co. advanced brass 4c. 

Stocks of refined copper in North and South America in- 
creased 4,280 tons during October to 364,930 tons according 
to the American Bureau of Metal Statistics blister stocks 
were up 7,961 tons. United States mine production was off 
780 tons. Refined production in the two Americas increased 


2,225 tons though the daily average was smaller or as 3,814 
tons compares with 3,867 tens daily during September. 
Total shipments increased 10,907 tons. 


Surplus stocks of 
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refined copper were the largest since May 1921. They are 
now 364,930 tons; then they were 367,874. Largest stocks 


on record were at the end of April 1921 when they were 
373,609 tons. In other words present surplus stocks are 
within 8,679 tons of the high for all time. United States 
mine production in October was 55,804 tons; blister produc- 
tion in North America 84,395 tons; refined production in the 
two Americas was 118,229 tons; total shipments were 113,949 
tons; blister stocks were 240,145 tons and total stocks were 
605,075 tons. The Copper Institute is reported to have 
recommended that production be held within the limits of 
consumptive demand so long as present conditions prevail 
aed would mean a reduction of about 20,000 tons per 
month. 


TIN after declining early in the week rose 1c. on the 13th 
inst. thus regaining in one day what it took several days to 
lose. Spot Straits was quoted at 2634e. The sharp advance 
discouraged buying. Futures on the 13th inst. ended 90 
to 95 points higher with sales of 150 tons. London at the 
first session on that day advanced £4 15s. on all descriptions 
or slightly less while at the second session standard was left 
unchanged with sales for the day of 1,140 tons. 


LEAD was in good demand recently. Prices were un- 
changed at 5.10e. New York and 4.95c. East St. Louis. 
Producers of lead in southeastern Missouri it was reported 
has cut production 20% effective Nov. 1. In London on 
the 13th inst. prices rose 11s. 3d. to £16 for spot and £16 
2s. 6d. for futures; at the second session prices rose 2s. 6d. 
further on sales of 1,650 tons futures. 


ZINC was rather quiet and is the only metal which has 
not shared in the boom in copper. Prices were easier. 
There were reports of metal available at 4.35c. East St. 
Louis though most producers quoted 434e. In London on 
the 13th inst. spot advanced 6s. to £14 18s. 9d.; futures up 
6s. 3d. to £15 10s; sales 300 tons of futures. 


STEEL has remained for the most part dull and it is com- 
ing to be recognized that there is little or no likelihood of a 
material change for the better during the rest of 1930. 
Consumers’ supplies of steel, it is believed, are likely to be 
the smallest as the year goes out that have been seen for 
years past. So that when trade really does start up it is 
believed it will show all the greater vim. As to the steel 
ingot production for 1930, the estimate of the trade journal 
“Steel” places it at 42,356,023 tons, against 54,312,279 
tons in 1929, 49,865,185 tons in 1928 and 43,397,743 tons 
for 1927. No large inquiries for steel rails are reported as 
a rule. The roads are slow about it. Chicago rail mills 
have booked 150,000 tons from Western roads in the last few 
days. Iron and steel scrap prices are the weakest among 
those for iron and steel commodities. The composite price 
of heavy melting steel is $11.58 against $11.92 last week and 
$15 a yearago. Youngstown, Ohio, advices said that rolling 
mill interests see in the recall of workmen by such automobile 
companies as Hudson-Essex, Willys, Overland, Marmon, 
and Chevrolet a most hopeful sign of the past four months 
as the resumption of operations by such automobile builders 
on a large scale will mean increased requirements for a 
variety of steel products. 


PIG IRON has remained quiet and prices in the East are 
unchanged. At one time the inquiry seemed to be better 
but nothing came of it. Prices are called fairly firm; at least 
they are firmer than iron and steel scrap prices. Buffalo 
ranges from $15.50 to $16. Eastern Pennsylvania district, 
$17.50 to $18.50, including $18 to $18.50 in the home 
territory. Buffalo was $15.50 to $16; Virginia, $17.75; 
Birmingham, $11.50 to $14; Chicago, $17.50 to $18; Valley, 
$17 to $17.50; Cleveland delivered, $17.50. 


WOOL.—Boston wired a Government report on Nov. 13 
saying: “Demand for wool continues very limited. The 
bulk of the sales are on 64s and finer wools. Small quantities 
of graded strictly combing territory wools of these qualities 
sell occasionally at 72 to 74c., scoured basis. Best original 
bag lines of fine territory wools bring around 68c. basis. 
Strictly combing territory 58-60s wool sell in small quantities 
at 67c. and 70c. scoured basis.’’ Fine wools were reported 
steadier but all kinds quiet. Ohio & Penn. fine delaine, 30 
to 3le.; 1% blood, 29 to 30c.; 34 blood and \% blood, 28 to 
29e.; Territory clean basis, fine staple, 71 to 73c.; fine 
medium, French combing clothing 62 to 65c.; % blood 
staple, 65 to 68¢.; 34 blood, 57 to 60c.; 44 blood, 52 to 55ce.; 
Texas clean basis, fine 12 months, 68 to 71c.; fine 8 months, 
65 to 70c.; Fall, 62 to 65¢.; Pulled, scoured, A super, 63 
to 68c.; B, to to 55e.; C, 43 to 45¢.; Domestic mohair original 
Texas, 35 to 36c.; Australian, clean basis, in bond, 64-70s, 
clothing super, 52 to 53c.; 64-70s clothing, 45 to 48c. 

At peed the third series of sales opened on Nov. 10; 
demand keen, chiefly from the Continent and Japan, with 
Yorkshire also buying. Compared with the close of the 
previous series the market was unchanged except on spin- 
ners’ wools, which were in sellers’ favor. At Melbourne 
on Nov. 10 demand was sharp and 95% of the offerings 
sold. Best wools were up and others firm. Prices realized 
on merinos were: Avoca Forest, Vinclea and Hillside, all 
1314d.; Booabula, 1134d.; Oaklands, 11d.; Murray Downs 
and Nyang, 104d.; Yarrane comebacks, 1144d. At Mel- 
bourne on Nov. 11 there was a good demand from York- 
shire, the Continent and Japan. America was quiet. 
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Compared with the previous sales prices on the better 
lines of merinos, greasy comebacks and fine crossbreds showed 
a hardening tendency. 

Cables from Australian wool auctions on the 13th inst. to 
Boston about the closing in Sydney and Geelong showed a 
very steady market at both points. Geelong maintained the 
advance of par to 5% recorded yesterday, as compared with 
a fortnight ago, and Sydney was very firm with a good 
selection reported in both markets. The South American 
markets continue easy with Buenos Aires offering standard 
4s at 12\éc. and 5s and 6s at 1144c. Montevideo is slightly 
easier for the week both on fine and medium erossbreds. 
At Geelong, Australia on the 12th inst. there was a stronger 
tone after a recent advance in some cases of 5%. Super 70s 
warp wools were costing about 60 to 6le. clean in bond: 
super 64-70s warp wools, 52 to 53c. for wools on the finer 
side and about 5le. for wools running bulk 64s while warp 
64s wools were costing 48 to 49c. for the best wools. Sydney 
is reported firm, as also the Cape. Offerings of super comb- 
ing 50s and 46-48s out of Montevideo were quoted at 25c. 


and 23c. clean basis, respectively in bond here on a cost and 
freight basis. 


SILK to-day closed 1 to 6 points higher with sales of 530 
bales; Nov., 2.38 to 2.39e.; Dec., 2.33¢.; Jan., 2.29 to 2.39¢e.; 
Feb., 2.28 to 2.30ce.; March, 2.28¢.; April-May, 2.26 to 2.28¢.; 
June, 2.27c. Final prices show an advance for the week of 
7 to 10 points. 





COTTON 


Friday Night, Nov. 14 1930. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
372,279 bales, against 397,331 bales last week and 448,230 
bales the previous week, making the total receipts since 
Aug. 1 1930, 5,198,261 bales, against 4,946,825 bales for the 
same period of 1929, showing an increase since Aug. 1 1930 
of 251,436 bales. 





Receipts at— | Sat. | Mon. | Tues. | Wed. 
8,858] 10,021) 27,155! 14,384 
15,707| 31,040) 24,814) 16,886 

864) 1,330 720| 1,569 
17,896 6,384 
1,063 2'938 


2,377 
2,357 


Thurs. 
9,957 


Fri. 
8,648 
8,697 
30,871 
358 
600 


6,870 
1,914 


65 
2,966 
2,522 
"780 
1,646 
Baltimore sone ---- 1,180 
Totals this week_| 45,903! 67,624! 88,678 51,898! 51,059! 67,117!372,279 


The following table shows the week’s total receipts, the 


total since Aug. 1 1930 and the stocks to-night, compared 
with last year. 


Total. 
79,023 
8,697 
137 ,646 
5,574 





Corpus Christi-- 
Beaumont 
New Orleans - - - - 


7,932 
Mobile 


7,666 
300 
2,322 
~ 509 


258 
1,487 


“281 
628 


"253 
1,237 
50 


oa 





























1930. 


Since Aug 
1 1930. 


1929. =| Stock. 


This \Since Au 
Week. | 1 1929. 
812,199) 89,929\1,076,087 
74 4,530| 95,008 
3) 108 ,773)1,700 ,984 
2} 3,035) 356,549 
7,716 
67 ,062 





This 
Week. 


79,023 
8,697 
137 ,646) 
Corpus Christi-.-| 5,574 
Port Arthur, &c-- 600 
New Orleans 56,320 
32,051 

300 


1930. 
651,773 
55,839 


1929. 





87,858 
15,404 
1,001 
10,480 
13,078 
4,019 
10'621 
“249 
29 
1,351 


372 ,279'5,198 ,261!350 357:4,946 82513 941,847 2,499,364 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons. 


259,263 
43,012 
61 


1,180 
































Receipts at— 
Galveston. -.- 
ousto 


1929. 1928. 
115,754 
93 ,946 


1927. 
93 ,365 
07 


1926. 
126,105 


1925. 





19,476 
Tot. this week} 372,279 351,467; 341,143) 517,711 
Since Aug. 1--!5,198,261'4,946,825'4,916,449 4.747 ,973'6,088,711'4,486,671 

* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 196,393 bales, of which 42,788 were to Great Britain, 
§2,858 to France, 33,810 to Germany, 15,119 to Italy, nil to 
































Russia, 32,989 to Japan and China and 18,829 to other des- 
tinations. In the corresponding week last year total exports 
were 231,111 bales. For the season to date aggregate ex- 
ports have been 2,624,881 bales, against 2,699,582 bales in 


the same period of the previous season. Below are the 
exports for the week. 





Exported to— 
Week Ended 


Nov. 14 1930. 
Exports from— 





Japan& 
China. 


8,010 
15,389 


Italy. 


1,406 
2,400 
945 


Russta. 





Corpus Christi-_-_ 


-<--- -<--- -<e0 


1,710 
2°130 


Lake Charles--_ 
New Orleans--___ 
Mobile 


5,570] -_-- 


“169 


Brunswick 
Charleston 
Wilmington ___- 


4,798 


560 


5,750 
32,989 


50,279 
----| 54,145 








52,858) 33,810 


58,102 
81,840 


15,119 18,829] 196,393 


13,508/231,111 
40,010/350,966 








Total 1929.-...| 


48,318 
Total 1928 


94,227 


29,506 


31,398 
28 893 


31,851 























From 
Aug. 1 1930 to 
Nov. 14 1930. 
Exports from— 


Exported to— 





Great 


| Ger- | 
Britain. | France. 


| Japan&) | 
many. | Italy. | Russia. China.| Other. | Total. 





Galveston _.. 
Houston 
Texas City -—-_!| 
Corpus Christi) 
Beaumont --_!| 
Lake Charles _| 
New Orleans_} 
Mobile | 
Pensacola 
Savannah ____ 
Brunswick - - _| 
Charleston - - _| ida aa i 
Wilmington _ -| ae 3,422) onus 
Norfolk 3, ,02: ,735) caw 
New York---| . , | &, cons! 
Boston 23) amu 
Baltimore_ ___ 

Los Angeles -_| 
San Francisco 


73,339| 63,804, 78,972) 22,976) -...- 53,831] 66,977) 359,899 
105,578,219,123, 223,410 82,741| 3,435 161,112) 96,496 891,895 
2,294 6,076 ,212) Diva toons Te 
52,639)/109,239 ----' 87,160) 37,564 
1,222} 3,100 seul | baghl Sane 
320} 8,068) 3} .---' 3,146) 990 . 
27,544 27,990 | 25,844 76,187) 24,446) 269,576 
53,973} 2,883 <page ee t 1,544) 100,438 
9,046) 


131 
78 827) 


---- 22,227 


1,156 
55 
“222 2347 

— 
809 ,873)176,939 29,279 450,048/244,309 2,624,881 


513,885351,666, 803,678 260,752, 78,015 429,754 261 ,832 2,699,582 
610,289,329.044, 840.187220,388/118.600 584,389|285,519 2,988,416 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the reports to the Dominion the present season 
have been 11,845 bales. In the corresponding month of the preceding season the 
exports were 8,322 bales. For the two months ended Sept. 30 1930 there were 
21,677 bales exported, as against 15,610 bales for the two months of 1929. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 











467,924 446,509 





Total 1929--_| 
Total 1928--_-_ 








On Shipboard Not Cleared for— 


Great | Ger- Other 
Britain. France.| many. | Foreign 


14,000} 8,900 25,000} 2,000 
8,016) 8,516 9,012 100 


eet Tbe pie sts 358; 

10,947 7,774 270 

7,000 49,000} 1,000 
39,963 90,786 


42,135 95,364 
50,376 76,161 





Leaving 
Coast- Stock. 


Nov. 14 at— wise. 


Total. 


58,400] 593,373 
36,513) 624,298 
300] 281,722 
358} 160,581 
18,991 190.233 


see 18,985 
75,000}1 ,948 ,077 
194 ,562/3 ,747 ,285 


6.479] 196.884 2.302.480 
8'1251202.59811 .956,394 





Galveston 

New Orleans-- 
Savannah 
Charleston - - - - 
Mobile 

Norfolk 

Other ports *_- 


Total 1930_- 
Total 1929_- 
Total 1928_- 


* Estimated. 


8,500 
10,869 
5,000 


13,000 








22,416 
16,172 
14,706 





35.734 
53,230 




















Speculation in cotton for future delivery has been on a 
larger scale at a moderate net advance in prices due to 
a better stock market, some improvement in the textile 
business, the smallness of hedge selling, and heavy covering. 
On the 8th inst. prices advanced 30 to 40 points, owing to 
a Government crop estimate of 14,438,000 bales against 14,- 
486,000 a month ago, and the final crop last year of 14,- 


828,000 bales. The Nov. 8 total was about 50,000 under 
the October one. It was about 150,000 bales smaller than 
many had expected, and 200,000 under the average of 10 
private estimates. The ginning was under the total for 
the same time last year and previous estimates. The total 
was 10,863,000 bales up to Nov. 1 against 10,982,000 for 
the same time last year. Some considered this more sig- 
nificant than the crop estimate. They thought it suggested 
the improbability of the estimated crop being ginned. The 
Crop Reporting Board said: ‘The cotton crop of the United 
States is estimated at 14,438,000 bales of 500 pounds average 
gross weight. Based upon indications as of Nov. 1, this is 
only 48,000 bales, or 0.3 of 1% below the forecast a month 
ago, and approximately 390,000 below production last year. 
The indicated average yield for the United States is 154.2 
pounds per acre, which is 0.9 pound below the average yield 
for the 10-year period 1919-28. Weather during the past 
month has been generally favorable for picking, which has 
progressed at about the usual rate for this time of year, 
in most parts of the belt. In Texes, Arkansas, Mississippi, 
North Carolina, and Tennessee the crop is turning out some- 
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what less than was anticipated a month ago, but these de- 
clines in the prospect are partially offset by moderate in- 
creases in Georgia, South Carolina, Alabama, Louisiana, | 
and Oklahoma.” ‘The Texas crop is put at 4,175,000 bales 
against 3,940,000 last year; Georgia, 1,640,000 against 
1,343,000; Alabama, 1,470,000 against 1,342,000; Mississippi, 
1,590,000 against 1,915,000; Oklahoma, 950,000 against 
1,143,000; Arkansas, 905,000 against 1,435,000; North Caro- 
lina, 840,000 against 747,000. 

On the 10th inst. prices fell 30 to 35 points, with stocks 
and grain lower, the cables weak, and Liverpool, the Conti- 
nent, Wall Street, and the South selling. ‘The technical 
position seemed to be weaker. Spot cotton fell 35 points. 
The Co-operatives bought here as they sold spot cotton at 
the South. December liquidation was under way. The 
Cotton Merchants’ Association stated the October sales of 
standard goods at 146.7% of production against 160.1 in 
September, 107.6 in August, 108.6 in July, and only 65.1 in 
June; shipments in October, 118.1 against 127.7 in Septem- 
ber; 105.7 in August; 106.5 in July, and 92 in June; stocks 
in October decreased 10.6% against 11.4 decrease in Septem- 
ber, 2.8 decrease in August, 2.3 decrease in July, and an 
increase of 3.5 in June; unfilled orders in October increased 
229 against 26.1 increase in September, 1.8 increase in 
August, 1.6 increase in July, and 19.4 decrease in June. 
These figures were not quite so favorable as expected, but 
with the September figures they mark a gradual improve- 
ment from the gloomy times of last spring and early 
summer. 

On the 11th inst. prices declined early, but rallied 20 
to 24 points later, with stocks higher, contracts scarce and 
the trade, co-operatives and shorts buying. The net rise 
was some 12 to 16 points. Spot cotton advanced 20 points. 
It was said that the co-operatives would consign 30,000 bales 
or more to France. The October textile statement was con- 
sidered in the main favorable. At Huntsville, Ala., two 
mills of the Merrimac Co. have just resumed full-time night 
and day at a wage cut of 10%, after curtailment of pro- 
duction for some months. They will now work 55 hours a 
week. The Pepperell Mills are doing a better trade at 
their Southern plants and at New Bedford, Mass., prices 
of cotton mill shares have recently been rising. The New 
York Cotton Exchange Service said that as measured by 
the price relationships which prevailed on an average in 
the four years 1926 to 1929, inclusive, the average price of 
cotton last month was about 35% below the general level of 
commodity prices, and about 34% below the average level 
of farm products. 

On the 12th inst. there was a sudden rally of $1.50 to $2 
or more a bale, on heavy Wall Street buying and an an- 
nouncement that some leading operators there had taken 
the bull side of commodities, including cotton. The domestic 
consumption in October was estimated in one report at 
441,000 bales against 395,000 in September and 639,000 in 
October last year. In other words, here was an increase 
during October of 46,000 bales, however bad the compari- 
son may be with October last year. The daily rate of con- 
sumption in October this year is stated at about 18,000 
bales, against 16,800 in September and 25,600 in October 
last year. It was said that co-operative interests were still 
buying May. Spot markets advanced 25 points, and sales 
at all ports were 40,396 bales against 29,255 last year. 
Worth Street was quiet but steady. Manchester was dull. 
Over much of the belt there were rains, and it was said | 
that in some reports that a good deal of low-grade cotton | 
is likely to be left in the fields. Some believe that the final | 
ginning will be below the latest Bureau estimate of the 
crop of 14,438,000 bales against 14,828,000 last year. The | 
British exports of yarns and cloths showed an increase for 
October. In that month the yarn exports were 12,000,000 | 
pounds against 9,000,000 in September. The exports of |} 
cloths for October were 150,000,000 yards against 143,000,000 
in September. 

On the 13th inst. prices were very irregular, advancing 
early in the day on a better stock market and reports of | 
good buying by Wall Street, only to break some 30 points , 
from the top later on when Wall Street buying slackened | 
and realizing and other selling set in. One report from ' 
Washington stated that Chairman Legge had stated that the | 





Stabilization Board had been selling some of its cotton. |” 


Some took a bearish view of this, as it had been understood . 
that the Board was not to sell any of its cotton in compe- 
tition with this year’s crop. Mr. Legge denied the report ! 
later on. But the technical position had been in a measure | 
relieved, and prices fell to the lowest of the day, clos- | 
ing easy. 

To-day prices advanced under the stimulus of a rising 
stock market and covering of shorts, together with lessened 
hedge selling. Offerings in general were small. The tech- 
nical position seemed stronger. The trade was a steady 
buyer. Final prices show a rise for the week of 8 to 18 
points. Spot cotton closed at 11.15c. for middling, an ad- 
vance of 20 points for the week. 

Washington wired that, up to Nov. 5, 1,401,000 bales of 
this season’s crop was being handled through the Co-opera- 
tive Associations against 420,000 for the same time last 
year and 363,000 for a like period in 1928. 

















20% of average of TD between grad blished 
average ifferences between es esta 
“ on for delivery on contract Nov. 20 1930. 
Nov. 20 1930. Figured from the Nov. 13 1930 average 
15-16 1-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
2 54 Fair_........ White.............. £9 on Mig. 
‘24 54 {Strict Good Middling... do .............. .70 do 
2A 54 |Good Middling.....-.. OD: acntesecescetn ae do 
“ + Strict Middling-......- do ppakeneeneienea 30 do 
23 M4 Low Middling.... do ..-..----.-..... 70 off Mid, 
22 41 Middling......_.. ane teed eee 63 do 
*Strict Good Ordinary... do  .....--..----- -2.64 do 
*Good Ordinary........ rn eee -3.62 do 
Middling....... -Extra White......... -5l10n do 
Middling -_____--  —>__. een 30 do. 
Ricditsibebnains do do _.-....--Even do 
Low Middling-... do do ........-. -70 off do 
a 53 LOW Middling.-..----- wi ves’? 7777 1.63 do: 
e Middling can abeomodl potted sssdip dita etniieaitiitecibiatediti o en - 
24 53‘ [Strict Middling......-- Bae ET AL Seat 04 off do 
23 44 |Middiing......_______-  ippesceeer es 68 off do 
*Strics Low Middling--. do _.--.-------- 1.63 do 
*Low Middling.._____- }  ieser-pperts: > 66 do 
22 40 = |Btriet Good Middiing_.. Yellow Tinged_---.-- ‘10 off do 
2 | 3 Gee ee 2 
. J DEE ns scence > GB  svacscesd d 
*Middling....._...-__- >: Ge conkoual 68 do 
*Strict Low Middling... do do  -..-.... 2.37 do 
*Low Middling.....__- ee Pee 30 do 
21 40 |Good Middling_-____-- Light Yellow Stained_1.33 off do 
Middling...-.-- do do do 88 do 
iti cccmuets do do do 2.55 do 
21 40 |Good Middling..._-__- Yellow Stained......- 1.58 off do 
Middling- .___.. 2 sacseud 2.40 do. 
*Middling...........-- pew 23 do 
22 41 |Good Middling.----.-- | SPR ene saa: 79 off do 
22 A Ti ccaceses, OF cccanccesssouve 1.13 do: 
*Middling........----- il sieetiiethteAegamndaia’ 65 do- 
*Good Middling...-.-- Blue Stained__......- 1.78 off do 
*Strict Middling_-----.- i 2 nesnsentl 2.48 do 
eMiddling campeon ty y  Gpscmesere: 3.28 do 








*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been. 
Nor. 8 to Nov. 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 11.15 10.80 11.00 11.25 11.00 11.15 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Nov. 14 for each of the past 32 years have been as follows. 
00c 


11.15c. |1922-..-- 26 .00c. | 1914- ---- .00c. | 1906 - - - - - 10.70¢. 
. 17.30c.|1921----- 17.00c. | 1913 ----- 13.90c. | 1905- - - -- 11.30¢, 
=e 19.75c.|1920- - - - - 19.40c.]1912--_-- 12.10c. | 1904- - - -- 10.25¢. 
ee 20.05c.|1919- - - --39.65e.|1911----- 9.60c. | 1903 - - - - - 11.50¢ 
=o 12.90c. | 1918- ---- 28.35c.|1910- - - - - 14.65¢. | 1902- ---- 8.30¢- 
1925. .... 21.15¢.|1917_-..- 29.70c. | 1909- - - - - 14.75. | 1901 ----- 7 .88¢- 
pe 24.80c.|1916_- --- 19.95c. | 1908 - - - - - 9.35c.|1900----- 9.75¢- 
1923..... 34.25¢.|1915- ---- 11.95c. | 1907 - - - - - 10.80c. | 1899- ---- 7.50¢- 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures. 
closed on same days. 























Futures SALES. 
Spot Market Market 
| Closed. Closed. Spot. ;Conir’ct, Total. 
Saturday--.-.|Steady, 20 pts. adv_|Steady_---.--- inate an age «ose 
Monday - --/Quiet, 35 pts. dec__-_! Barely steady - - annie 100 100 
Tuesday --.-|Steady, 20 pts. adv_|Very steady --- osassabal 100 100 
Wednesday -|Steady, 25 pts. adv_|Very steady --- 700 100 800 
Thursday - -/Quiet, 25 pts. dec_-_-|Easy--------- 500 aniee 500 
Friday -.... teady, 15 pts. adv_|Easy__--___-_-- | | eee 300 
ial wa Bi 1,500 300) 1,800 
eS RRA Re OR os ST i 14,146! 88,3001102,446 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows. 















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
Nov. 8. | Nov. 10. | Nov. 11. | Noo. 12. | Nov. 13. | Nov. 14. 
“2. (old) 
Closing -]10.92 ——]10.60 ——|10.72 ——|10.96 ——|10.77 ——/10.85 —— 
Nov. (new) 
~-|10.97 —re—_—- 
Closing -|10.92 ——j10.60 ——j10.72 ——-j10.96 ——-|10.77 ———j10.85 —— 
Dec. (old) 
Range - -|10.90-11.18]10.76-10.98|10.68-10.88]10.77-11.16}10.90-11.22}10.88-11.04 
De Gab. 11.10-11.14}10.76-10.77|10.88 ——|11.12-11.16]10.90 ——-j11.04 —— 
ec. (new) 
e. -|10.85-11.20}10.75-11.00]10.67-10.90}10.75-11.19]10.93-11.25}10.87-11.14 
s —- 11.10-11.13]10.76-10.79]10.88-10.90}11.12-11.13/10.93-10.95)]11.00-11.02 
‘an. (old) 
Range - -}11.08-11.37]10.93-11.15}10.88-11.09}10.98-11.33]11.35 ———j11.11-11.25 
Closing -}11.27 ——-|10.93 ——j11.09 ——-j11.33 ——/11.13 ——j11.17 —— 
Jan, (new) 
Range- _|11.00-11.35}10.90-11.13}10.82-11.05]10.92-11.33]11.10-11.41}11.05-11.28 
ae ¢ 11.25 ——/10.91-10.92]11.05 ——/11.29 ——j11.10 ——j11.16 —— 
eb.— 
e@.. EE —— 
Closing _}11.37 ——1}11.05 ——}11.18 ——/11.41 ——/11.25 ——j11.30 —— 
March— 
e--}11.25-11.63}11.16-11.40}11.09-11.33]11.20-11.61]11.40-11.70j11.35-11.60 
, ss - 11.50-11.61)11.20-11.21]11.32-11.33]11.45-11.56]11.40-11.41/11.45 —— 
pru— 
e.. —— ———w 
Closing _}11.62 ——j11.31 ——}11.44 ——]11.67 ——/j11.52 ——j11.57 —— 
May— 
Range -_}11.48-11.88]11.41-11.65}11.35-11.58}11.45-11.89]11.64-11.95}11.61-11.89 
Closing _|11.74-11.75]11.43-11.44]11.56-11.58]11.81-11.83]11.64-11.65)11.70-11.72 
June— 
Range... — —_Po _—_— 
Closing _/11.81 ——j11.51 ——/11.64 ——/11.87 ——j11.70 ——/11.78 —— 
July— 
Range- _|11.67-12.02}11.58-11.82}11.51-11.72]11.60-12.01]11.77-12.09}11.78-12.07 
- Closing -]11.88-11.90]11.59-11.60]11.72 ——j11.93-11.95]11.77-11.79)11.87-11.88 
ug.— 
Range. -|—— - — 
PR pee 11.96 ——j11.66 ——j11.80 ——j12.00 ——j11.85 ——/11.98 —— 
rt.— 
Range -_|—— paissinag 
Closing -|12.04 ——-]11.73 ——}11.88 ——/12.08 ——/j11.92 ——j11.99 —— 
e@__}11.90-12.22]11.80-12.02}11.74-11.95]11.79-12.18/11.99-12.31/11.98-12.17 
Closing _}12.12 ———{11.80-11.81]11.95 ——j12.16 ——/11.99-12.00112.05-12.07 
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SSS 
Range of future prices at New York for week eh. 
Nov. 14 1930 and since trading on each option. 
Option for—| Range for Week. Range Since Beginning of Option. 
Oe Ee ea ae 10.17 Oct. 7 1930)17.78 Dec. 16 1929 
New... '10.97 Nov. 810.97 Nov. 810.28 Oct. 21 1930]14.90 Apr. 15 1930 
Dec. 1930..'10.68 Nov. 11|11.22 Nov. 13|10.18 Oct. 8 1930|18.06 Jan. 13 1930 
New... 10.67 Nov. 11/11.25 Nov. 13/10.13 Oct. 9 1930|16.28 Apr. 4 1930 
Jan. 1931__|10.88 Nov. 11/11.37 Nov. 8|10.32 Oct. 8 1930/17.18 Feb. 1 1930 
New_...- 10.82 Nov. 11/11.41 Nov. 13|10.26 Oct. 8 1930|16.03 Apr. 4 1930 
Ee a tien na semana 16.09 Feb. 20 1930/16.65 Feb. 15 1930 
Mar. 1931__|11.09 Nov. 11|11.70 Nov. 13|10.45 Oct. 8 1930]16.20 Apr. 1 1930 
Be PE Ri bde 666kk asin d dtuncs 11.23 Sept. 25 1930]13.34 June 18 1930 
4 .- 11.35 Nov. 11|11.95 Nov. 13|10.48 Nov. 5 1930)15.00 June 2 1930 
une sthbcoadna svavdadlosdbee Soooenl sdupmoda dn ddegeetbeceHesd B6iageee 
July 1931__|11.51 Nov. 11/12.09 Nov. 13|10.81 Sept. 30 1930]13.82 Aug. 7 1930 
Be in cis: beget inane deahee 10.82 Sept. 30 1930]12.15 Oct. 28 1930 
CG ietadt: £5. vib isibed identi 11.46 Oct. 2 1930|12.57 Oct. 28 1930 
Oct. 1931__'11.74 Nov. 11'12.31 Nov. 13|11.74 Nov. 11 1930/12.31 Nov. 13 1930 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














1930— 1929—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at to Nov. 14....-. 372.279 5,198,261 350,357 4,946,825 
Net overland to Nov. 14._______- 171,807 32,147 195,490 
uthern poventer enn + bh to Nov. 14. 75,000 1,2uu; 125,000 1,723,000 
Total marketed -———-.....---. 462,923 6,570,068 507,504 6,865,315 
nterior stocks in excess-_.-.....- 92;080 1;122'502 61,052 1,200,457 
Excess of Southern mi mill 

over Consumption to Nov.1.... -... *107,271 p 355,682 











Came into sight during week...555,003 -_.--. 568,556  -.-.-..-. 

Total in sight Nov. 14-..------ ---- 7,585,299 ---. 8,421,454 
North. spinn’s’ takings to Nov. 14 17,406 290,793 32,122 439,033 

* Decrease. 

Movement into sight in previous years. 

les. Since Aug. 1— I 

1928—Nov. 17.-....-.----.-  & oat, Serer 7,701,570 
1927—Nov. 18.-.-....--.-... OF. Se eee F ’ 
ROGO- “ENO. APincnanencaedcs POO IET VES a cascclecincaneduale 9,057 ,667 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below. 




































































Movement to Nov. 14 1930. Movement to Nov. 15 1929, 
Nov. 14— 1930. 1929. 1928. 1927. 
Stock at Liverpool_.-....-- bales 651,000 47,000 561,000 896,000 Towns. Recetpts. | Ship- , Stocks Receipts. Stocks 
Dt ih chintnebeasteh asabet ~~ Sense... <nsenn  —abetnae ments.| Nov. ments | Not. 
Stock at Manchester__________. 127,000 68,000 66,000 79,000 Week. | Season. | Week.| 14. | Week. , Season. | Week.| 15. 
Total Great Britain. _..._.._- TURE .cosateah «taheneds sane Ala., Birm’ham| 10,257} 50,570) 5785) 25,176] 6,420, 70,761, 5,778, 25,421 
NT TN a bau 715,000 627,000 975,000 Fufaula.____ 517| 24,977] 61) 16,897 384 14,852) 33, 6,240 
Stock at Bremen. __.._.._______ 421,000 394,000 414,000 517,000 Montgomery.| 3,602} 44,834) 218) 53,649) 1,507) 49,443) 1 fe 37,014 
Stock at Havre. ..............- 261,000 158,000 165,000 235,000 Selma-_-_--_- 4,945) 74,017) 1,297) 78,025) 1,722 65,650) 490 49,006 
Stock at Rotterdam___.________ 0,000 12,000 9,000 000 | Ark.,Blytheville) 4,011) 64,323) 3,417) 39,862) 10,273, 72,291) 2,892) 35,525 
Stock at Barcelona_____..__.___ 97,000 75,000 75,000 ,000 Forest City-- 984 9,697| 378 10,478} 1,018) 21,266, 469) 14,273 
ty 000 34,000 26,000 19,000 Helena... ... 3,700} 30,035 1,328) 31,025) 3,531) 41,317, 1,577) 20,681 
eee wre 4 teed. aultebere a: Aone Hope.------ 1,958) 24.450) 1:156) 9.784) 1.613 Sat 1,814) "8,067 
ES Seas os. eiivest) .. amiemes? oad Jonesboro - - ,830 ,327| 2, é 516, 22, 349} 5,455 
Treen Nessomes ima Little Rock 8'202| 60:95, 3,126) 41.210] 5.728 91.664 3,746, 39,607 
Fs la 35. 000 ; 878,000 ewport....| 2,18 061) 1, 350} 3,196 41,11 ,181| 10,194 
Total Continental stocks 835.000 673 689,000 7 Pine Bruit. 5.852 52.221 5. 1 4 33,394 7.448 1341463 6, 497 47.743 
European stocks... -... 1,61 P ,000 1,316,000 1,853,000 alnut Ridge ° ,336| 2,096) 9,08 1, ‘ ‘ | 11,55) 
Ry Fy a! for Europe__- 959. ‘000 ; Tie:000 : 91,000 ' 52, Ga., Albany.__| 136} 7,049; = 120) 4,60: m4 407 94} 2.588 
American cotton afloat for Europe 558,000 714,000 9,000 695,000 Athens____.- 822} 30,611) — 300 29,420) 5,260, 21,874 1,200| 16,311 
Ez t,Brazil,&c.,afloatf xr Europe 109. 000 140,000 117,000 7,000 Atlanta. -____ 15,223) 99,849) 1,681/124,294) 6,999) 0 1,118) 51,083 
8 in Alexandria, Egypt_____- 629,000 390,000 396,000 416,000 Augusta... 11,683 208,998) 7,336 140,617] 9.733, 194,442) 5,634101,462 
Stock in Bombay, Rs gO OND 609,000 623,000 29 ,000 Columbus_..| 1,940 5,906 2.900, 5.602 800, 15,792) 600, 3,086 
Stock in U. 8S. _.----------3,941,847 2,499,364 2,158,992 2,508,550 Macon. -____- 1,623) 71,846 1,886) 39,636) 2,840 58,534 1,940 24,632 
Stock in U. 8. interior towns-__--1,684,197 1,409,376 1,099,921 1,290, Rome - ...-- 1,980} 10,716) | 450) 9,732; 2,210 13,981; | 500) 12,361 
cae encom, (nieeeaien “7, a <2 ceil La., Shreveport| 6,274] 81,867, 3,996] 81,838] 5,631, 121,140) 2,991| 71,517 
Miss., Cl’ksdale| 6,366 85,887) 3,035 73,411 7.881) 147.735 7.623 78.690 
Total visible supply _.___----- 9,089,044 7,264,740 6,591,699 7,140,959 | Columbus_--} 1,641) 17,769) — 713) 16,074) 1,001) Al | 15,249 
Greenwood_-| 7,289} 109,146) 6,644101,589} 9,203 172,564) 10,638) 95,260 
= the San Ae tet totals of American and other descriptions are as follows: M eridian..._|  2'253| 37.922) 2° 209 19° ‘401 L721 44, 586 1,733 1 i :007 
Natchez. -_..- 815 8,237) 70; 9,22 645 19, ,181 
Liverpool stock. sesnccenscnone 265 000 236.000 309-000 526.000 | Vicksburg---| 1,959| 25,465, 1,271, 19:889| 2,000 24,766 1,500) 11,553 
Continental stock.............. 629 000 629.000 824'000 Yazoo City-_- 2,342 24,668) 1,421) 23,070) 2,156) 2, 1 383) 21,811 
American afloat for Europe gg Ana 558 000 714/000 7389'000 950 Mo., St. Louis_| 10,536) 70,541) 9,523) 3,486) 14,649, 92 449) 13,998; 3,915 
U. 8. stocks.........-----3.941.847 1,490,364 2,158,992 2,508,550 | Dic creesb’o| 3.265 9,107) 173) 14,560) 1.066, 5,239) 712, 6,926 
U. 8. interior stocks------------ 1,684,197 1,409,376 1,099,921 1,290,409 | “"|5"towns_..| 49,195| 340,805 40,194! 70,138| 50,299 450,232) 48,119| 85,138 
U. 8. exports today------------ ------ _ _------ 786 ------ S.C., Greenville) 6,322} 67/813, 2°435| 62/392 7,225 92/399 enue i 751 
Tenn.,Memphis| 75,248) 618,319, 53,166|374,429| 89,821, 930,869) 
Potala ogc i777 71137. 044 5.515.740 5,024,609 5.973.950 | Texas, abiiene.| 1,505, 17.642) 1,638, 412] 1,545} 20.557, 1,538] 1,071 
Pr. camels » Ee 386.000 391 252 300 Austin. ____- 431| 21,776 171| 2,237 110 8,779} +=—s-:127, ‘1,658 
Londen stock. 2222222222277 ce sorte caraen | En --| ot ck se ee ee ne 
SSeSoacKasoceess covsee Gees - Sere Tareas allas......| 6,167) 123,709) 3,058) 43,51/ , : | 
Ses ee" -*---------- Ry Re Me So 2'185| 55,921 3,332) 6,840| 3,003) 55,864) 3,311) 9,358 
by oy SS epee 159000 115° 91:000 82° Robstown_ __ 255) 54,054, 437) 13,423 76 32,295) 716 5,173 
ae Seek he” ate 1090001 ses 117'000 pe Balai San Antonio. 407 18,515, 545) 1,571 500, 19,263) 500 1,807 
8 fn Alexandris Egypt... 629000 390'000 396000 416.000 Texarkana__- 2,62 9| 22,528 2,628) 9,212) 2,412) 46,000 4,487, 12,141 
Stock in Bombay, India-.--.--. 395,000 609:000 623.000 229,000 | V#°------- 2,240, 52.208 3,600) 14,416) 763, 90.610) 1,915) 13,008 
Total East India, & 1.952.000 1.749.000 1.567.000 1.167.000 | T°tal. 56 towns 274,3982,829,207 182,154 1684197/279,609 3,576,216 218,491 1409376 
Total American. ...........-- 7,137,044 5,515,740 5,024,699 5,973 »959 * Includes the combined totals of 15 towns in Oklahoma. 
Total visible supply_-._--...-- 9,089,044 7,264, #740 6,591,699 7,140,959 The above t he interior stocks have 
Middling uplands, j----"" 5.984. ” 9.56d. °10.55d. 10.914. bove total shows that t 1 d h 
eae it the 17, re 19.65c. 19.80c.| tncreased during the week 92,080 bales and are to-night 
Egypt, good Sake, Liverpool. -— - 10.75. 5.904. 9.25d. 19.95d.| 274,821 bales more than at the same time last year. The 
— vian, Fo ro h good, gues teem te 13. eo MM > Me receipts at all towns have been 5,211 bales less than the 
Tinnevelly good, Liverpool _-_-- 5.70d. 8: 90d. 10.15d. 10.20d.| same week last year. 
* Estimated. 


Continental imports for past week have been 197,000 bales. 
The above figures for 1930 show an increase over last 
week of 307,204 bales, a gain of 1,824,304 over 1929, an 


increase of 2,497,345 bales over 1928, and a gain of 1,- 
948,085 bales over 1927. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


























the week and since Aug. 1 in the last two years are as follows. 
2 1930- 1929— 
Noo. 14— Since Since 
Shipped— Week. <Aug.1. Week. Aug.1. 
Ws: BOR clk cekodonncnape 9,523 74,520 13,998 97 ,663 
Via Mounds, &6......ccccc--ce 1,925 12,981 3,806 22,248 
Vis Reck Isiand.............-. 287 966 266 1,176 
Wk DOES cccsnocrccncwemee 491 4,729 1,280 11,996 
Via Virginia points__........--- 4,690 60,237 4,751 62,026 
Via other routes, &c._......---- 12,700 109,248 16,903 163,551 
Total gross overland--_-....---- 29.616 262,681 41,004 358,660 
Deduct — 
Overland to N. Y., Boston, &c-... 1,230 9,548 1,629 15,158 
Between interfor towns---.------ 295 4,066 422 5,419 
Inland, &c., from South...-.....-. 12,447 7,260 6,806 142,593 
Total to be deducted.........- 13,972 90,874 8,857 163,170 
Leaving total net overland*-_-_-_-_-- 15,644 171,807 32,147 195,490 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 15,644 bales, against 32,147 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 

of 23,683 bales. 





QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of this week: 





























Closing Quotations for Middling Cotton on— 
Week Ended : 
Nov 14. Saturday.) Monday.| Tuesday.| Wed’day.|Thursd’y.| Friday. 

Galveston__-.-- Se ies 10.60 HOL. |10.95 10.75 10.80 
New Orleans ---|---- 10.54 HOL. /|10.90 10.72 10.72 
SS a eee Sain 10.05 HOL. {10.30 10.20 10.30 
Savannah---_--- ye 10.18 HOL. {10.63 10.45 10.52 
Norfolk-...---- ERR 10.50 10.63 10.81 10.69 10.75 
Baltimore---_-_-_- one 10.95 HOL. |10.90 11.10 10.90 
Augusta__.---- saat 10.13 HOL. |10.50 10.31 10.44 
Memphis-_----- alae 9.40 HOL. | 9.75 9.70 9.75 
Houston___-.-- ear 10.50 HOL. /|10.85 10.65 10.70 
Little Rock ----j-.-- 9.38 HOL 9.72 .53 9.62 

NE RS ee Lace 9.95 HOL. /|10.30 10.10 10.15 
Fort Worth ----/_--- 9.95 HOL. /|10.30 10.10 10.15 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, 

Nov. 8. | Nov. 10. | Noo. 11. | Nov. 12 Nov. 13. | Noo. 14 
November |-——--_ —i-——-_ —— — — 
December -_}11.09-11.10/10.78-10.79 11.14-11.16}10.97-10.98/10.98-10.99 
January --.|11.23-11.24)10.93-10.94 11.31-11.32}11.15 ——j11.17 —— 
February -|——- —|-— -—— —— — 
March. .-_-|11.45-11.46/11.20-11.21 11.57-11.58]11.41 ——j11.45 —— 
, oo —_ —_———-]}———_- —| HOLI | —X 
May.-..-- 11.70-11.72}11. —i DAY. |11.84 ——/11.67-11.68)11.70 —— 
June....- —_—_— el —-— — — 
ee 11.90-11.91}11.64 —— 11.97-11.99}11.85-11.86}11.89 ——— 
August...(o3r ee") oo" —— — 
September |——-_ -——-|—- —— — woe 
October ..|-—-——- -—-——- -—— —_—— oa 
November |——--_ -——|- -—— — os 

Tone— 

Spot ...-.- Steady. Steady. Steady. Steady. Steady. 
Options.-.-_!Barely stdy! Steady. Ya Stro: Barely stdy'Barely st’y. 
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COTTON GINNING REPORT.—The Bureau of the 
Census on Nov. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Nov. 1, in comparison 
with corresponding figures for the preceding seasons. It 
appears that up to Nov. 1 1930, 10,863,601 bales of cotton 
were ginned, against 10,891,940 bales for the corresponding 
period a year ago, and 10,162,482 bales two years ago. 
Below is the report in full: 


NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 
1930 PRIOR TO NOV. 1 1930, AND COMPARATIVE STATISTICS TO 
THE CORRESPONDING DATE IN 1929 AND 1928. 




















Running Bales (Counting Round as Half Bales and 
Excluding Linters). 
State. 
1930. 1929. 1928. 

Divnbhstwonsdaaium 1,178,171 1,089,884 818,005 
SE acta atdsonsesce 61,192 60,423 61,576 
BD: vb wecnrpiesese 632,392 1,062,418 761,099 
i icconsswenspaius 90,481 00,912 81,635 
Pe chetiwvusiudounnou 48,998 28 ,883 17,701 
nb birbndneoedan 1,373,963 1,030,987 784,408 
EE ere 607 ,574 745,205 586,177 
| RE 1,126,642 1,541,239 1,099,999 
eres a 117,261 102,331 49,229 
New Mexico.....-. 49,178 37 ,028 33,184 
North Carolina. .-_-.- 589,461 390,543 497 ,126 
Oklahoma... -..-. 589 ,676 705,697 752,864 
South Carolina. 814,751 533 ,806 513,360 
Tennessee. ..... 256 ,422 297 ,443 218,680 
DR case tecumigttiaawes 3,293,085 3,144,600 3,865,022 
eee 30,101 17,130 20,729 
All other States.........- 4,253 3,411 1,697 

United States.......-. *10,863,601 *10,891,940 *10,162,482 











* Includes 78,188 bales of the crop of 1930 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1929-30, compared with 86,974 and 88,761 
bales of the crops of 1929 and 1928. 

The statistics in this report include 333,581 round bales for 1930; 369,047 
for 1929 and 398,237 for 1928. Included in the above are 10,461 bales of 
American-Egyptian for 1930; 10,763 for 1929, and 13,366 for 1928. 

The statistics for 1930 in this report are subject to revision when checked 

ainst the individual returns of the ginners being transmitted by mail. 
eure statistics of cotton ginned this season prior to Oct. 18 are 

CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS— 
UNITED STATES. 

Cotton consumed during the month of September 1930 amounted to 
394,321 bales. Cotton on hand in consuming establishments on Sept. 30 
was 967,936 bales, and in public storage and at compresses 5,247,525 
bales. he number of active consuming cotton spindles for the month 
was 26,087,004. The total imports for the month of September 1930 
were 3,394 bales and the exports of domestic cotten, excluding linters, 


were 902,956 bales. 
WORLD STATISTICS. 

The estimated world’s production of commercial cotton exclusive of 
linters, grown in 1929, as compiled from various sources, is 26,645,000 
bales, counting American in running bales and foreign in bales of 478 pounds 
lint, while the consumption of cotton exclusive of linters in the United 
States, for the year ended July 31 1930 was approximately 24,945,0L0 
bales. The total number of spinning cotton spindles, both active and 
idle, is about 163,000,000. 

AGRICULTURAL DEPARTMENT REPORT ON 
COTTON ACREAGE, PRODUCTION AND YIELD 
PER ACRE.—The Agricultural Department at Washington 
on Saturday (Nov. 8) issued its report on cotton acreage, 
production and yield per acre as of Nov. 1. It places the 
probable yield at 14,438,000 500 lb. bales, as against 14- 
486,000 bales a month ago. The actual production in 
1929 was 14,828,000 bales. The yield per acre is placed at 
154.2 lbs. as against a yield of 155.0 lbs. harvested last year 
and comparable with a ten year average of 155.1 lbs. None 
of the figures take any account of linters. The report in 
full follows: 

COTTON REPORT AS OF NOV. 1 1930. 

The Crop Reporting Board of the United States Department of Agri- 
culture makes the foliowing report from data furnished by crop corre- 
spondents, field statisticians, co-operating State Boards (or Departments) 
of Agriculture, and Agricultural Colleges. The final outturn of cotton 


will depend upon whether the various influences affecting the crop during 
the remainder of the seaon are more or less favorable than usual. 


























1930 Acreage. Yield per Acre, Production (Ginnings) 
500-lb.Gross Wt. Bales 

State. 1930 
Abandon- For 10-Yr. Indi- Crop 

ment Harvest | Avge. | 1929.| cated | 1928 | 1929 | Indi- 

after July 1\(Prelim.)| 1919- 1930. |Crop.a|Crop.a| cated 

(Prelim.). 1928. Nov.1. 

1,000 1,000 | 1,000 | 1,000 

Per Ct. Acres. | Lbs. | Lbs. | Lbs. | Bales.) Bales.| Bales. 

VI cnadiccde 2.0 88 | 246 258 212 44 48 39 
North Carolina. .- 0.5 1,715 | 255 190 234 836 747 840 
South Carolina. -_-__ 1.8 2,165 | 175 179 227 726 830} 1,030 
Georgia-.......... 1.2 3,772 | 134 171 208 1,030; 1,343) 1,640 
Florida....--.... 2.0 104 | 106 145 225 19 29 49 
Missouri........- 2.5 373 | 249 308 199 147 220 155 
Tennessee. ....... 1.0 1,215 | 182 217 159 428 615 405 
Alabama... ....... 1.2 x 146 174 195 1,109} 1,342) 1,470 
Mississippi... ..._ 4,241 | 176 220 179 1,475) 1,915) 1,590 
Louisiana........ 1.5 s 152 183 162 691 809 690 
i eécéacenadne 3.0 16,975 | 135 108 118 5,106} 3,940) 4,175 
Oklahoma.....___ 3.0 3,954 | 153 128 115 1,205} 1,143 950 
DERONSNS. 2n nccnne 2.5 3,912 | 167 178 111 ,246| 1,435 905 
New Mexico _.... 2.5 130 |b288 | 333 368 88 90 100 
BECO C..cccccce 0.0 212 | 291 324 372 149 153 165 
California. ....... 2.0 268 | 293 402 411 172 260 230 
Ge chcdadeocnan 0.0 19 |b188 | 227 126 7 9 5 
U. 8. total..... 2.2 44,791 | 155.1] 155.0) 154.2/14,478) 14,828) 14,438 
Lower California_d 1.0 100 ovens 2k 263 80 75 55 




















a Allowances made fer cross State ginnings. b Less than a 10-year average. 
¢ Including Pima Egyptian long-staple cotton, 46,000 acres and 28,000 bales for 
1930. d Not included in California figures nor in United States total. 


CONSOLIDATED COTTON REPORT.—The Bureau of 
the Census and the Agricultural Department made public 


Saturday (Nov. 8) their consolidated cotton report, which is 
as follows: 


NOV. 1 1930 CONSOLIDATED Added REPORT. 


to Nov. 1, 10,863,601 runni es. 
Indicated total production, ‘1 ,000 bales, 500-Ibs. . 
Indicated yield of lint cot SIS conde en ce can. 





ene 


Bureau of the Census. . -—s 
shows 10,863,601 running bales (counting round’as half 
bales) ry ~ from the crop of 1930 prior to Nov. 1, compared with 
10,891,940 for 1929 and 10,162,482 for 1928. 
Department of Agriculture. 
A production of 14,438,000 bales (500-lbs. gross weight), based 
Nov. 1 indications, is shown by the Crop Reporting Board of the United 
States Department of Agriculture. 


COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture in giving out its 
cotton report on Nov. 8 also added the following comments: 


The cotton crop of the United States is estimated at 14,438,000 bales 
of 500 pounds aver gross weight, based upon indications as of Nov .1. 
This is only 48,000 es, or 0.3%, below the forecast a mene 26> and 
approximately 390,000 bales below’ production en lag? The icated 
average yield for the United States is 154.2 po acre, which ig 
0.9 pounds below the average yield for the 10-year od 1919-28. 

Weather during the past month has been generally favorable for picking, 
which has pr at about the usual rate for this time of the year, 
in most parts of the Belt. 

In Texas, Arkansas, Mississippi, North Carolina, and Tennessee the 
crop is turning out somewhat less than was anticipated a month ago, but 
these declines in the prospect are partially offset by moderate increases 
in Georgia, South Carolina, Alabama, Louisiana, and Oklahoma. 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Nov. 8 as to 
cotton production in foreign countries has been compiled by 
the Foreign Service of the Bureau of Agricultural Economics 
as follows: 


The area planted to cotton in India up to Oct. 1 of this season is esti- 
mated to be 20,506,000 acres, compared with 20,812,000 acres or 99 
of the area planted at the same date last season, according to a cab 
received by the Bureau of Agricultural Economics from the Indian Depart- 
ment of Statistics at Calcutta. 

The revised estimate of the total area planted in India last season was 
25,692,000 acres. During the last 15 years the estimate of the area 
planted to cotton in India up to Oct. 1 has averaged 83.1% of the final 
estimate and the range has been from 75.2% to 91.4% of the final estimate. 
Ee — — of the production of the Indian crop is expected soon 
after Dec. 


Russia. 

The production of cotton in Asiatic Russia is now estimated to be about 
1,950,000 bales of 478 pounds net, according to a cable aay te A the 
Foreign Service of the Bureau of Agricultural Economics from Agricultural 
Commissioner Steere at Berlin. Last season the Russian crop was esti- 
mated to be 1,351,000 bales. Che 

sen 


The production of cotton in Chosen (Korea) is now estimated to be 
152,000 bales of 478 pounds net, according to a cable received from the 
Internationa) Institute of Agriculture at Rome. Last season's crop was 
estimated to be 138,000 bales. Cnt 

ina. 


The present crop is expected to be somewhat larger than last season's 
crop of 1,752,000 bales of 478 pounds net, accoruing to a cable received 
from Agricultural Commissioner Nyhus. In the Tungchow district, 
north of Shanghai, the crop is not as Jarge as was anticipated, but in the 
Hankow district and the northwest the crop is considerably larger than 
last season. ; 
Mexico. 

According to unofficial sources, the crop in Mexico is not expected to 
exceed 200,000 bales. This compares with an estimated production 
last year of 225,000 bales. 


Egypt. 

Unofficial reports from Egypt state that the quality of the crop this 
year is somewhat below normal. The first estimate of the Egyptian 
crop was 1,743,000 bales of 478 pounds net, or an increase of 1%. The 
second production estimate is due in the early part of December. 

Acreage and production from countries reporting to date are as follows: 


COTTON: ACREAGE AND PRODUCTION IN COUNTRIES REPORTING 
FOR 1930-31, WITH COMPARISONS. 


























i | i} 
|| Average || | Ht | Per 
| 1909-10 | | 1930-31 
Item and Country. i! to 1928-29. 1929-30. || 1930-31. ts of 
| 1913-14. | | i 1929-30. 
Acreage— Acres. || Acres. Acres. || Acres. || Per Cent 
United States........... 134,152,000 45,341,000 45,793,000 44,791,000) 97.8 
eee 12,838,000 15,196,000:15,885,000'14,875,000) 93.6 
Russia (Asiatic)......... 1,569,000, 2,261,000; 2,560,000) 3,768,000 147.2 
MR os cnx sci abs agnosia teens | 1,743,000; 1,805,000 1,912,000) 2,162,000, 113.1 
Alaouite (Syria& Lebanon); ---~-- 9 17| 37, 217.6 
Ss wt cctieie gic camebicnmes | 146,000) 503,000 459,000 463,000 100.9 
Total above countries_ -| 50,448 ,000'65,115,000+66 626,000 (66,092,000) 99.2 
Estimated world total ex-| 
cluding China......... 162,500,000 82,400,000 81,970,000} ------|| -----. 
Productton— | Bales. { Bales. || Bales. || Bales. Per Cent, 
i” ee 13,033,000 14,478,000 14,828,000 14,438,000) 97.4 
ee Es | 905,000) 1,137,000) 1,351,000 c1,950,000) 144.3 
| Se SRR eras || 1,453,000; 1,672,000) 1,725,000) 1,743,000) 101.0 
OS ee ae | 87,000, 278,000) 225,000) d200,000) 88.9 
Chosen (Korea).........- HH 20,000, 150,000; 138,000) 152,000 110.1 
J SRR RE eS i} 13,000} 15,000} 35,000) 40,000 114.3 
Union of South Africa....)|  -.-.-- I 10,000} 8,000, 12,000} 150.0 
PS ERA AG ONE | 1,000) 6,000) —8,000) 6,000] 75.0 
Total above countries-_| piaiaenae 17,746 ,000/18,318,000, 18,541,000 101.2 
Estimated world total in-| | 
cluding China. -_.___- rer 126,100,000 26,200,000! -....- 








Official sources and International Institute of Agriculture except as noted 

a Second estimate, which includes area planted up to Oct. 1. b In bales of 
478 pounds net. c Estimate of the Soviet Government as reported by Agricultural 
Commissioner Steere of Berlin. d From an unofficial source. 

Compiled by the Foreign Service of the Bureau of Agricultural Economics from 
the latest available sources received up to Nov. 8 as to cotton acreage and pro- 
duction in foreign countries. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN OCTOBER, &c.—This report, issued on 
Nov. 14 by the Census Bureau, will be found in an earlier 


part of our paper in our department headed ‘Indications of 
Business Activity.” 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING OCTOBER.—Persons interested in this 
report will find it in our department headed ‘‘Indications of 
Business Activity” on earlier pages. 


ANNUAL COTTON HANDBOOK .—The 60th edition of 
the Annual Cotton Handbook has just been issued by the 
Comtelburo, Ltd., 11 Tokenhouse Yard, London. It con- 
tains the usual complete and up-to-date statistical record 
of the cotton industry, admirably arranged for quick reference 
to which its users have become accustomed. Certain addi- 


tional features illustrate the progressiveness of its compilers, 
and will doubtless enhance the reputation for outstanding 


merit which has already been accorded it by the Cotton 
World. 
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WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that cotton picking made 
good advance in all parts of the cotton belt during the week 
except in some sections of the eastern belt where this work 
has been delayed somewhat by cold weather and rains. 
Picking is completed or nearly so in practically all parts 
except in some lowlands of the central northern belt. 

Memphis, Tenn.—Past_week has been cloudy with light 
rain, which was unfavorable for picking cotton. 

Rain. Rainfall. Thermometer 

Galveston, Tex 6 d 2.02 in low 53. mean 60 
Abilene, Tex low 48 mean 56 
Brownsville, Tex low 58 mean 68 

Cc low 58 mean 64 
low 44 mean 57 
mean 58 
mean 58 
mean 54 
mean 61 
mean 60 
mean 51 
mean 60 
mean 56 
mean 55 
mean 49 
mean 54 


Saba 
3 
5 


WONINND SSZ8eSSS 


low 50 
low 48 
low 42 
low 52 
low _- 
low 35 
low 40 
low 42 
low 41 

j low 28 
. high 64 low 34 


The following statement we have also received by tele- 
graph, showing the height of rivers at te points named at 
8 a. m. of the dates given. 


San Antonio, Tex 
New Orleans, La 
Shreveport, La 
Mobile, Ala 
Savannah, Ga 
Charleston, 8. C 
Charlotte, N.C 
Memphis, Tenn 


OM OOWS MMOOMOMe 
WBNS HWARWE 
BEEEE BEEEEBESE! 


Nov. 14 1930. Nov. 15 1929. 
Feet. Feet. 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 
Shreveport Above zero of gauge- J 
Vicksburg Above zero of gauge- a 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


5.2 
17.7 
20.6 

4 





| 
Recetpts at Ports. Stocks at Intertor Towns. leecetptsfromPlantattons. 
| 


| 1930. | 1929. | 1928. | 1930. | 1929. | 1928. | 1930. | 1929. | 1928. 


July— | | | | | 
os 2,297, 15,609 18,771) 579,770 wre 328,47 Nil 6,007, 
ug 


- 34,308 38,730 28,393 302,330, 14,792 11,492) 
8..| 62,509 49,834 21,074 286,255 51,039. 48,489) 4,939 
15_.|117,847, 65,894 26,280) 266,345 111,022 53,842) 6,370 
22_.'203,157,108,086 58,670) 258,393 205,146 107,643) 50,719 
s 29. ..250,299 183,758 129,694, 245,571 265,375 194,218/116,872 
ept.—— ! 1 | 


§-.|277,852 254,338 222,173 
12. .|362,547,281,579 242,040, 
19__|389 481 316,746 336 ,659) 
26- -|985,603 868,585 417,651 


Week | 
Ended 








2,253 


183,80: 
194,262 


239,40 


| 
251,324 310,623 299 ,483' 227 ,926 
312,297; 275,133 419,625 354,469 265,849 
422,984 348,050 455,392 427,433 409,682 
573,923 1,012,624 489,033 519,474 543,853 


Oct.— | 
3_.'555,848 437,422 532,706 949,334 726,959, 602,945 687,058 590,458 661,438 
10. - 509.927 512.983 521.837 1,098,865 881,858] 706,536 659,458 667,882 625,428 
17_-/423,079 569,510 558.699 1,225,720 1,041,622) 847,112 549,934 729,274 696,281 
24_- 441.613.518.799 550,877,1,395,237 1,185,728} 953,520 611,130 662,905,657 ,285 
31. _\448.230 503.270 535,822 1,503,734 1,305,221|1,034,049 556,727 622,763 616,351 

Nov.-|- | | | | 
7_.. 397,331 403,514 396,001 1,592,117 1,348,324|1 050,545 485,714 446,617412,497 
14__'372.279 350,357 351,467/1,684,197 1,409, 37611,099,.921 464.359 411,4091400,843 
The above statement shows. (1) That the total receipts 

from the plantations since Aug. 1 1930 are 6,321,635 bales; 

in 1929 were 6,136,990 bales, and in 1928 were 5,696,343 

bales. (2) That, although the receipts at the outports the 

past week were 372,279 bales, the actual movement from 
plantations was 464,359 bales, stocks at interior towns 
having increased 92,080 bales during the week. Last year 

receipts from the plantations for the week were 411,409 

bales and for 1928 they were 400,843 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 


591,795 
648,873 
714,784 
818,124 








Cotton Takings, 1930. 1929. 


Week and Season. 





Week. 
8,781,840 


Week. 





Visible supply Nov. 7 ; 6,998,417 
Visible supply Aug 1 5,302,014 3,735,957 
Ameri in sight to Nov. 14.-- 7,585,299 8,421,454 
Bombay receipts to Nov. 13---- 34,000 237 ,000 000 263, 
Other India ship’ts to Nov. 13-- 000 121,000 208 ,000 
dria receipts to Nov. 12-- 490 ,900 000 612,200 
207 ,000 310,000 


Alexan 
Other supply to Nov. 12*b.--- 
Total supply 9,463 ,843)13 ,943 ,213/7,742,973) 13,550,611 
9,089,004) 9,089,004!7 264,740! 7,264,740 


Deduct— 
Visible supply Nov. 14 
Total takings to Nov. 14-a__--| 374,839) 4,854,209] 478,233) 6,285,871 
“Of which Amertenm 300,839) 3,387,309) 353,233) 4,669,671 
1,466,900} 125,000! 1,616,200 


Of which other 74,000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,200,000 bales in 1930 and 1,723,000 bales in 1929— 
takings not being available—and the ate amounts taken by Northern 
and foreign spinners, 3,654,209 bales in 1930 and 4,562,871 es in 1929, 
of which 2,187,309 bales and 2,946,671 bales American. 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Aug. 1, as cabled, for three years, have been as follows: 
1930. 


























1929. 1928. 





November 13. 
Receipts at— Since 


Week. | Aug. 1. 
35,000! 263,000 


Since 
Week. | Aug. 1. 


34,000! 237,000 


Since 
Week. | Aug. 1. 
24,0001 153,000 














Bombay, Nov. 13 








| For the Week. | 


| Great Conti- Japan& 
Britain.| nent. | China. | Total. 


Exports 
Srom— 





) 


Great 
Britain, | 





Bombay— | | 

1930 20,000) 47,000 67,000) 54,000) 
10,000 10,000; 20,000) 11,000) 
1,000 od 22,000) 10,000) 


26,000) 
30,000) 
24,000, 


80,000) 


----| 5,000, -..- 


1,000] 28,000; ___- 
1,000 7,000) arte 


axeed 47,000 
1,000} 38,000, 10/000 41,000 
2,000) 25,000! 22,000 34,000 

According to the foregoing, Bomba 
decrease compared with last 


























n appears to show a 
ear in the week’s receipts of 
1,000 bales. Exports from all India ports record an increase 
of 23,000 bales during the week, and since Aug. 1 show an 
increase of 250,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





1930. 1929. 


Alerandria, Egypt, > 
Oct. 12. ve 1928 





Receipts (cantars)— 
This week 410,000 
3,059,507 

This | Since 

Week.|Aug. 1. 

8,000 


8,000 
15.08) 13 


340,000 420,000 
2,455,489 3,471,768 
This | Since 
Week.|Aug. 1. 


8,250} 49,219 


61,038 
11,750) 130,286 





This | Since 


Exports (bales)— Week.|Aug. 1. 


To Liverpool 10,000) 36,461 
To Manchester, &c ==---) 31,005 
To Continent and India_|10,000/)120,845 4,543 

To America 1,000} 2,051 ,000} 29,958|/15,000) 49,581 


Total exports 21,000!190 ,722'/32,000!256,3491!45,500!290,124 


~ Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Nov. 12 were 
340,000 cantars and the foreign shipments 21,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is quiet. Demand for India is 
improving. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 






































1930. 


8% Lbs. Shirt- 
ings, Common 
to Finest. 


1929. 


8% Lbs. Shirt- 
tngs, Common 
to Finest. 
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144@15%'/12 


13% @14% 12 3 
9% @10% 13% @14%|12 2 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 196,393 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows. 
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GALVESTON—To Liverpool—Nov. 6—American Press, 1,117; 
Dalworth, 7,600_._.._Nov. 11—Roxby, 4,073 
To Gothenburg—Nov. 11—Topeka, 1,241 
To Havre—Nov. 6—Dalworth, 2,100; Dacre Castle, 4,675. - 
Nov. 9—West Chatala, 2,762.._..Nov. 12—Wellingto 


5 

To Genoa—Nov. 5—West Ekonk, 1,406 

To Japan—Nov. 6—Atago Maru, 1,287...-Nov. 7—Keifuku 
Maru, 2,700_.-Nov. 8—East Lynn, 970 

To China—Nov. 6—Atago Maru, 282...Nov. 7—Keifuku 
Maru, 2,771 

To Antwerp—Nov. 6—Dacre Castle, 100 

To Ghent—Nov. 6—Dacre Castle, 3,249-..Nov. 9—West 
Chatala, 150 

To Bremen—Nov. 6—Bockenheim, 2,387 

To Rotterdam—Nov. 6—Kentucky, 1,247 

To Copenhagen—Nov. 6—Kentucky; 100_-.-Nov. 


9—West Chatala, 2 
Wellington Court, 950...Nov. 11—Topeka, 1,050 
NEW ORLEANS—To Bremen—Nov. 5—Grete, 6,859 

To Antwerp—Nov. 5—Grete, 450 

To Ghent—Nov. 5—Grete, 300 

To Hambrug—Nov. 5—Grete, 23 

To Vera Cruz—Nov. 7—Alegria, 

To London—Nov. 8—Eglantine, 18 

To Marseilles—Nov. 8—Recco, 200 

To Dunkirk—Nov. 8—Topeka, 200 

To Gothenburg—Nov. oes tank 575 

To Genoa—Nov. S—Ida Zo, 4,370 

To Venice—Nov. 8—West Cheswald, 1,100 

To Trieste—Nov. 8—West Cheswald, 100 

To Japan—Nov. 8—Edgemoor, 920 

To China—Nov. 8—Edgemoor, 790 

To Bordeaux—Nov. 8—Sc Wie 5 

To Lands End—Nov. 8—Finn, 2,050 

To Rotterdam—Nov. 10—Martaban, 1,094 

CHARLESTON—To Bremen—Nov. 7—Coldwater, 

Nov. 8—Willowpool, 2,600 

To Antwerp—Nov. 7—Ooldwater, 350 

To Lon ig —Nov. 7—Coldwategg 159-..Nov. 8—Willow- 
pool, 


12,790 


11—To- 
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PENSACOLA—To Liverpool—Nov. 7—Maiden Creek, 300 


LOS ANGELES—To Japan—Nov. 6—Chichibu Maru, 1,050; 
Japanese Prince, 400...Nov. 9—Havana Maru, 200--- 
Nov, 1D - PEED DUE, DOs oicnhiiusiucedsiionsendan 2,850 
To CN aay 9—Pacific Trader, 250.----------.----- 250 
To China—N hibu Maru, 600; Japanese Prince, 
1 "000_._.Nov. 10—President Polk, 1,300---------------- 2,900 
To Bombay—Nov. 6—Chichibu Maru, 1,000_..Nov. 9— 
HOUSTON—t Tv On a lov. _6—Michi ichigan, 1 128-_-Nov. 8— cae 
—To avre—Nov. es 
T, } pn mee 7 re for. -Nov. a ta Bale crewed 73350 
o ov. _ AS See i 
To Dunkirk—Nov. 6—Michigan, 500.._.Nov. 8—West Cha- 
. tala, 350, , Nov ey | Pr 3.050 
'o Genoa—Nov. 10—Ida Zo, 2,400_....-.-----..----------- ,400 
To Ghent—Nov. 6—Michigan, 18.__.Nov. 8—West Chatala, pas 
To Rotterdam—Nov. 7—Kentucky, 798...Nov. 10—West ‘700 
To Copenhagen—Nov. 7—Kentucky, 400__----.---..------ 400 
To Ja — 6—East Lynn, 10, 027_._-Nov. 10—Fernhill, 19.906 
To China—Nov. 6—East Lynn, 1,523...Nov. 10—Fernhill, 3,088 
Di ccpvgeopecdakhe cheek etigghesabbhoswbbb ae pukae J 
To Norkopinis Nov. ID TENEED, G00 sn ccccscccesecosecce 500 
To Vejle—Nov. 10—T — Path nen nk won apmathbawamined 450 
To Malmo—Nov. 10—Topeka, 100.......-----------.-.--.- 100 
To Gothenburg—Nov. 10—Topeka, Tl ncascnlenenstavelehahaetaacaap adh 118 
To Stockholm—Nov. 10—Topeka, 3: atcaicatpatbiciddehidaeiie 150 
To Uddevalla—Nov. 10—To a See et ee 50 
To Bremen—Nov. 10—West 'acook, 4,757..-Nov. 8—Erfurt, eer7 
To Ganada—Nov. 10—Point Fermin, 40_..----.-----------.. 4 
SAVANNAH—To Liverpool—Nov. 8—Shic kshinny, 6,838....-.-- 6,838 
To Bremen—Nov. 13—Coldwater, 4,377-..-..--------------- 4,377 
To Manchester—Nov. §—Shickshinny, 1 De +bvebsabesbitiees 1,832 
To Hamburg—Nov. 13—Coldwater, 225...-.--..------.---- 225 
To Dunkirk—Nov. 11—Tortugas, en a 169 
To Rotterdam—Nov. 13—Coldwater, 800._.----.---.--.----- 800 
To Ghent—Nov. 13—Coldwater, Aer pci nneaieoetese AP 22 350 
WILMINGTON—To Genoa—Nov. 8—West Elcasco, 4,798__---- 4,798 
NORFOLK—To Havre—Nov. 10—Vincent, 560_.-..---..------ 
4 Liverpool—Nov. 13—Cold Bertie. Lb aavsctsssadive 1,245 
o Bremen—Nov. 11—Hanover ,600. spel aici elk st as hin ain sig ,600 
TEXAS CITY—To Havre—Nov. 16! West Chatala, 1,887.-..-- 1,887 
To Ghent—Nov. 10—West Chatala, 100.....--.-----.-.--.- 100 
To Genoa—Nov. 6—West Ekonk, 945......--------------- 945 
CORPUS CHRISTI—To Liverpool—Nov. 8—Musician, 1,238--- 
Nov. 10—Abercos, 967..-Nov. 12—Niceto de tidmene, — 
Geb ce teknncidaestsksgdeeessanesswsougensmpenepando 3 
To seenchee Oy: 8—Musician, 511._..Nov. 10—Abercos, 
136...Nov. 12—Niceto de Larrinaga, a ye Pe 1,350 
To Havre—Nov. 8—Warlaby, 3, 400_..Nov. 7—Bolton Castle, 
606...Mev. 19-~Wesate, 6,514..---62-c-ccesunsesece> 9,820 
To Ghent—Nov. 7—Bolton Castle, 479__-Nov. 13—Nashaba, 20 
SOG bck ch chen neetebndakcuMbaeavnobewowdiahoubbetaw 
To eae: ZS! eee 100 
To celona—Nov. 10—Mar Cantabrico, , i Sen ee 2,060 
BRUNSWIGKTo Bremen—Nov. 8—Yselhaven, 1,190_.------ 1,190 
MOBILE—To Japan—Nov. ee wa 1 880. ik enilf tia as ered dati 1,880 
To Liverpool—Nov. 8—Nubian, 4,532._...-.--.----------- 4,352 
To China—Nov. 10—Birchbank, “380 RADAR FIR RE R 250 
To Manchester—Nov. §—Nubian, EF ae as: eee 2,094 
LAKE CHARLES—To Bremen—Nov. 4—Endicott, 3,025; Simon 
Vel DG, BE soccexusbbaeewkpesuen on bbheumabedeae 5,186 
To Rotterdam—Nov. 4—Endicott, 100-..Nov. 5—Martaban, ass 
BEAUMONT—To Havre—Nov. 11—Wanderer, 600_.......---- 600 
196,393 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 


Htgh_ S8Stand- High  SBSiand- Htgh Stand- 
Denstty. ard Density. ard. Denstty. ard 
Liverpool .45c. .60c. |Stockholm .60c. .75c. |Shanghai .53%c. .68% 
Manchester.45c. .60c. | Trieste -50c. 65c. | Bombay Adc. -55e. 
Antwerp. .45c. 60c. | Fiume -50c. .65c. | Bremen 5c. -60c. 
Havre 3lc. 46c. | Lisbon 45e. 60c. | Hamburg .45c. -60c. 
Rotterdam .45c. -.60c. | Oporte -60c. -75c. | Piraeus -75¢. -90c. 
Genoa -50c. 65c. | Barcelona .40c. .55¢e. | Salonica -75¢. -90c. 
Oslo -50c. .60c. | Japan 48%c. .63%c.) Venice -50c. 65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port. 


Oct. 24. Oct. 31. Man. 7. Nov. 14. 

Sales of the week__..........-- 35,000 40,000 33,000 29,000 
Of which American... - 15,000 19,000 13,000 11,000 
es fF GEORG. noscucudusiae 1,000 1,000 2,000 1,000 
ieee etes 48,000 46,000 49,000 47 ,000 
_, ff St sere 603,000 632,000 636,000 651,000 
Of which American.........-. 207,000 243,000 247,000 265,000 
Te Os. cate nécnna pane 51,000 78,000 57,000 60,000 
Of which American._._..._.. 25,000 64,000 28,000 46,000 
pe a aaa 213,000 88,000 285,000 285,000 
Of which American__......-- 3,000 ,000 176,000 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows. 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair 
12:15 Quiet. business Quiet. Quiet. Quiet. Dull. 
P.M. doing. 
Mid.Upl'ds 6.04d. "6.09d. 5.96d. 6.02d. 6.11d. 5.98d. 
Sales ....- 4,000 5,000 5,000 5,000 4,000 3,000 
Futures.(| Quiet, un-| Quiet, Easy, Steady, | Quiet but Quiet, 
Market ch’gd to 1/1 to 3 pts./4 to 6 pts.|11 to 13 ptsjst’dy, 12 to|9 to 11 pts. 
opened (| pt.decline.| decline. decline. decline. |14pts.adv.|} decline. 
Market Steady, Easy, Quiet, |Barely stdy| Quiet but | Steady, 
4 9 to 11 pts.|12 to 14 pts|7 to 8 pts./2 to 5 pts.) st’dy, 12 |2 to 4 pts. 
P.M. advance. decline. decline. advance. | pts. adv. decline. 





Prices of futures at Liverpool for each day are given below. 


























Sat. | Mon. | Tues. | Wed. | Thurs. | # 

Nov. 8 
to 12.1512.3012.15 4.0012.15 aaa Sith ok ae 4.00 
Nov. 14. pD-M.p. M.D. M.p. M.D. M. P.M. p. M.p. m.|p. m.|p. m./p. M./p. Mm. 

New Contract | d. d. | d. | dd. | d. | ad. | d@. | d. | a. | a. | a. 

November ... -| 5.83 5.96 5. 5.82 5.76, 5.75) 5.82) 5.77| 5.91) 5.89) 5.78) 5.86 
Decem ----| 5.87 6.01) 5. 5.87, 5.81) 5.79 5.88) 5.83) 5.96) 5.95 5. 5.92 
January ...... 5.94 6.07, 6. 5.93) 5.87) 5.86, 5.95) 5.90 6.03) 6.02, 5. 5.98 
February --.--- 5.98 6.11) 6. 5.97) 5.91) 5.90) 5.99] 5.94! 6.07) 6.06) 5. 6.02 
March........ 6.07 6.19 6. 6.06, 6.00, 5.98) 6.08) 6.03) 6.16) 6.15) 6. 6.12 
SS 6.11 6.23 6. 6.10 6.04 6.02) 6.12) 6.07; 6.20) 6.19) 6.07) 6.16 
Di icéncuces 6.17 6.29, 6. 6.16) 6.10, 6.09 6.18) 6.14) 6.27) 6. 6.15) 6.23 
June........- 6.21 6.33 6. 6.20, 6.14) 6.13 6.22) 6.18 6.31) 6.30, 6.19) 6.27 
tindgien ens 6.27 6.39) 6. 6.26) 6.19) 6.18, 6.28) 6.23, 6.36 6.35. 6.25) 6.33 
August....... 6.30 6.42) 6. 6.29) 6.22) 6.21) 6.31) 6.26. 6.39) 6.38) 6. 6.36 
September -...| 6.33 6.45 6. 6.32, 6.25) 6.24 6.34) 6.29) 6.42) 6.41) 6.31) 6.39 
October...... 6.36 6.48 6. 6.35) 6.28) 6.28, 6.37) 6.33 6.46, 6. 6. 6.43 
November... .' 6.39 6.50 6. 6.38 6.31) 6.31 6. 6.36 6.49. 6.48) 6. 6.46 




















| seen since 1902, 





| 





BREADSTUFFS 


Friday Night, Nov. 14 1980. 

Flour was quiet and steady, while feed was inclined to 
seek lower prices. Feed prices were reduced 25c. to $1 a 
ton in the local market on the 11th inst., covering city and 
Western qualities. On the 13th inst. some feed prices were 
reduced 25 to 50¢c. a ton. Domestic and foreign business was 
small, and feed prices tended downward. Exports were 
26.000 pounds from New York. Leading mill agents re- 
ported that activity recently in foreign buying had slack- 
ened and trading had become slow. Seaboard receipts 
were 63,000 barrels, and interior receipts 120,000 barrels, 
with shipments 141,000 barrels. 

Wheat fell to the lowest prices since 1902, owing to large 
stocks and a poor export demand, better weather in Argen- 
tina, and falling foreign markets. On the 8th inst. prices 


9 | declined 1 to 14c., about half of which was regained. A 


decline at Buenos Aires on some deliveries caused some 
of the selling. It is said that the Southern Hemisphere 
has an exportable surplus of 200,000,000 bushels. On the 
10th inst. prices declined 35% to 4%4c., to the lowest point 
with stocks, provisions, and cotton all 
lower, and, above all, Argentine crop news better. Liver- 
pool fell 154d. to 2d., due to a large extent to the Argentine 
news. World’s shipments reached 18,402,000 bushels, or an 
increase of 3,000,000 from that of a week ago. December 
was sold freely, with the open interest at the close on 
Saturday reported at around 80,000,000 bushels. The Cana- 
dian pool reduced the price of wheat delivered to Fort 
William to 50c. a bushel, a net setback of 5c. a bushel and 
10¢c. a bushel under their initial quotation. Beneficial rains 
were reported in parts of Illinois and Indiana. Export 
business was dull. The United States visible supply in- 
creased last week 775,000 bushels against a reduction of 
yes 000 in the same week last year. The total is 198,- 

43,000 bushels. 

On the 11th inst. Chicago was closed for Armistice Day. 
Winnipeg declined 3% to 4%c. Liverpool closed % to 1d. 
lower. The weather in Argentina was better. Buenos 
Aires and Rosario were closed. The export demand was 
disappointing. Monday’s export sales were about 1,000,000 
bushels, all Manitoba. The weather was very favorable in 
Canada. Mild weather was forecast. Continental arrivals 
for the week were 6,186,000 bushels against 8,122,000 bush- 
els a week ago. From Aug. 1 arrivals were 117,000,000 
bushels on the Continent, compared with 68,000,000 for the 
same time last year. The Canadian visible supply decreased 
2,185,000 bushels. On the 12th inst. prices declined and 
then rallied, and closed 1 to 2%c. net higher. The weekly 
report was bearish. There was active buying of December 
and selling of March and May, owing to the statement of 
the Chairman of the Farm Board that the Stabilization 
Corp. would take delivery on a large amount of wheat to 
replace sales of cash wheat from their holdings from time 
to time. It was said that the Grain Stabilization Corp. haa 
demanded delivery of wheat that had been bought for 
December delivery, and this was estimated at about 10, 
000,000 bushels. The Government estimate was 2,094,481,09uU 
bushels against 1,982,765,000 on Sept. 10 and 2,622,189,000 
last year and 2,839,959,000 two years ago. Stocks rallied 
sharply. 

Washington wired: “The Grain Stabilization Corp. will 
take delivery of 10,000,000 bushels of wheat on December 
future contracts, Chairman Legge of Federal Farm Board 
declared. Mr. Legge pointed out that the corporation will 
take over this wheat because of accumulation of futures 
brought about by the failure of certain co-operatives to 
deliver wheat. Warehouses paid for the wheat, but did not 
deliver it, he declared. ‘Transfers of futures were made 
instead of actual wheat. This delivery will be taken in 
connection with last year’s stabilization program and will 
bring total holdings of Stabilization Corp. to over 60,- 
000,000 bushels of wheat. Mr. Legge said Farm Board 
would not like to see Congress repeal stabilization feature 
of Agricultural Marketing Act. He reiterated belief liquida- 
tion in wheat has now run its course.” Kansas Oity wired, 
Nov. 13: “The Kansas Farm Board Organization, which 


| have borrowed money from Federal Farm Board to hold 


the 1930 wheat crop, yesterday asked for a conference with 
Alexander Legge. The conference was suggested for Chi- 
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cago either late this week or late next week. The telgram 
asking for the conference was signed by Senator Capper. 
At this conference it is hoped to persuade Legge to buy 
considerable quantity of wheat and arrange for grinding 
it into feed and distributing these feeds under Government 
supervision. It was pointed out that the price of wheat 
on farms was not practically the same as had been ad- 
vanced by co-operatives under Federal Marketing Act. If 
loans were called, co-operatives would sustain loss on the 
market price of grain.” ’ 

Minneapolis wired on the 13th inst. that millers were 
buyers of cash wheat for the first time in about two weeks. 
Wheat premiums were up about 1c. a bushel. Winnipeg 
wired that there was a small export business overnight, 
mostly in durums; that locally a good demand exists for 
all grades from terminals and millers; that offerings were 
very light, as line elevator companies are keeping their 
stocks intact in the country, and that spreads will have 
to narrow considerably to induce them to ship out. 

To-day prices closed % to 1%c. lower, with export sales 
estimated at only 250,000 bushels. The cables were lower 
than due, the export demand was poor, and the Canadian 
Government issued what was taken to be a bearish crop 
report. Winnipeg December closed 10%c under Chicago 
December. Liverpool ended % to 114d. lower, under the 
influence of big Russian shipments. The Canadian crop 
was estimated at 396,000,000 bushels, or 11,000,000 more 
than in September, and comparing with a total last year 
of 304,000,000 bushels. There was good buying of Chicago 
December, attributed in part to Farm Board agencies. Final 
prices show a decline for the week of 1 to 5c. The world 


shipments are estimated at 17,450,000 bushels. 
DAILY OLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

BP WR cana wanixchacdebeakn 85% 81% ---. 84 85% 85% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri, 

DONS tkiusivdaddencenawa x 73% 69% ---- 72% 73% 73% 

See ae ee 77 73% -.--- 74% 75% 74% 

ee ee 79% 755 ---- 76% 77% 75% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat Mon. Tues. Wed. Thurs. Fri. 
ne ert eee 68% -.--.- 65% 66% 67 64 
SEE & si ix dl akth ee nw en eee COM: case Oe 65% 66% 62% 
re ere errs 74 ---- 70% 70% 71% 68 


Ind‘an corn declined with wheat, and also because the 
Government crop estimate was a little larger than had been 
expected. Country offerings, moreover, are beginning to 
increase. On the 8th inst. prices fell 1 to 144¢., with wheat 
lower and the weather favorable for husking and moving 
the crop. The country offerings, it is true, were small. 
On the 10th inst. prices declined 1 to 2¢., in sympathy with 
wheat. Taken by themselves, the crop figures were bullish, 
but there are a great many feeds that are selling at cheaper 
prices. Country offerings of cash corn were small. Out- 
side markets were paying better prices than Chicago. The 
visible supply in the United States increased last week 
892,000 bushels against a decrease last year of 655,000 
bushels. The total is 5,271,000 bushels against 2,581,000 a 
year 1go. The Exchange was closed on the 11th. 

The Government report, issued after the close on the 
10th inst., indicated a production of corn of 2,094,000,000 
bushels against 2,622,189,000 the final figure last year and 
2,818,901,000 in 1928 and 2,763,000,000 in 1927. The stock 
of old corn on farms Noy. 1 was about 72,349,000 bushels 
against 76,863,000 a year ago and 54,000,000 two years ago. 
The preliminary estimate of the production of flaxseed was 
24,200,000 bushels against 16,838,000 the final figure of 
last year. The acreage to corn was given at 101,531,000 
acres as against 98,333,000 Nov. 1 1929. The trade viewed 
the estimate as bearish. The average of the private crop 
experts was fur a production as of Nov. 1 of 2,040,000,000 
bushels, while the trade was anticipating a report of from 
2,040,000,000 to 2,060,000,000 bushels. 

On the 12th inst. prices closed % to %c. higher. The 
Government report was considered bearish, and for a time 
prices were 2c. lower, but on the decline covering was 
heavy and other buying was good. The receipts were below 
expectations, and offerings to arrive were very light. Out- 
side markets paid better prices than Chicago. Cash demand 
was good. Industries were the principal buyers. The East 
held aloof in the cash markets. To-day prices closed 2 to 
21%4c. lower, partly owing to the decline in wheat and some 
increase in offerings by the country. The weather was un- 
settled and the forecast was for rain or snow over the 
belt. But the technical position was evidently weak. Final 
prices show a decline for the week of 1% to 2c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
BOE SE ick vk odes db coedeucse 89% 87% 90% 90% 88% 
DAILY CLOSING PRICES OF £o™y FUTURES IN CHICAGO. 


inst. Chicago was closed. On the 12th inst. prices advanced 
5% to 1c., in sympathy with higher prices for other grain. 
To-day prices closed 4c. lower, under the influence of the 
decline in other grain. Little attention was paid to a large 
Canadian crop estimate. Final prices show a decline for 
the week of %4 to ec. 

DAILY CLOSING PRICES, OF OATS IN NEW YORK. 


* Mon. Tues. Wed. Thurs. Fri. 
INO. 3 Wes cb icc nn cd ctades ---- 44 45 45 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

SOR bk. 6aalg s cela ns sna 32% 30% ---. 31% 32% 31% 
ee eee aise abone Tis th e 34 32% -..-. 33% 34 33 
| eee eee 35% 34 ---- 34% 35% 34 


DAILY CLOSING PRICES OF OATS FUTURi#S 
Sat. Mon. Tues. 


IN WINNIPEG. 
Wed. Thurs. Fri. 


OV 6 a Sika odd ke meduwkete 29% .... 28% 28% 29% 27 
CO eee a 27% -.--. 26% 27% 28% 26 
WE b4 6 SS abdackncasehbashcnke 30% -..--. 28% 29% 30% 28% 


Rye was pulled down by wheat and 
in a dull market. On the 8th inst. prices decline 1c. in 
response to a decline in wheat. On the 10th inst. prices 
declined 2% to 344¢., in company with the decline in wheat. 
The United States visible supply increased last week 43,000 


December liquidation 


bushels, against an increase last year of 86,000; total, 
16,543,000 bushels against 11,450,000 a year ago. On the 


lith inst Chicago was closed. On the 12th inst. prices 
advanced *% to 1c., with wheat higher. To-day prices closed 
144c. lower, under the influence of declining wheat prices 
and considerable liquidation. Demand was slack, and there 
was a fear that the stock in Chicago may further increase. 
Final prices show a decline for the week of 3 to 3\4c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thrs. Fri. 
PEE 6 wisibenwennedenn cease 42% 38% --.-. 39% 41% 39% 
J ee eae 46% 43 athe 43% 45% 44 
eee ee 48% 45 ---- 45% 47% 45% 
Closing quotations were as follows. 
GRAIN. 


Wheat, New York— Oats, New York— 


No. 2 red, f.o.b., new -..- 96% wes, WEEE. gwar awe tbenwu 45 
No. 2 hard winter, f.o.b_._. 85% INO: 3 WhO... 6 .442060-5. 4216 
Rye—No. 2, f.o.b. New York 3934 
Corn, New York— Chicago, NG. 1. ..ucenesd nom 


No. 2 yellow, all rail__..-_. 


Barley— 
No. 3 yellow, all rail 


No. 2 c.i.f. New York, dom. 56% 


OniCAGO, CHIR. occ ciivndsecn 43 @6 
FLOUR. 

Spring pat. high protein $4.65@$5.90, Rye flour, patents----- $3 .60 @$4.00 
Spring coe hag 5.30@ 5.50|Seminola, No.2 med... 2% 27 
Clears, first spring - -- -- 4.00@ 4.25|Oats goods_.__._- 2.12%@ 2.17 
Soft winter straights... 3.90@ 4.20) Corn flour_-........ 2.30@ 2.35 
Hard winter straights... 4.20@ 4.50| Barley goods— 
Hard winter patents... 4.50@ 4.95 SI oid sci tar dem meen 3.25 
Hard winter clears - ---- 3.90@ 4.75 Fancy rl, Nos. 1, 
Fancy Minn. patents.. 5.85@ 6.35 SiO Oe Scncanencee 6.15@ 6.50 
Cet Me ance cumcane 6.10@ 6.80 


For other Investment News, see page 3157. 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Nov. 7, and since July 1 1929 and 1928, 
are shown in the following. 





| Wheat. 












| Corn. 
Exports— Week Since Since Week Since | Since 
| Nov. 7 July 1 July 1 | Novw.7 July 1 {| Juyl 
| 1930. 1930. 1929. 1930. 1930. | 1929. 
as | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_} 9,196,000'165,330,000)125,148 ,000 25,000) 779,000! 1,738,000 
Black Sea-.-.-| 5,568,000 48,704,000, 9,064,000 604,000, 17,300, 962,000 


Argentina..-| 607,000, 17,142,000, 83,751,000 
Australia -..| 1,848,000 23,272,000] 18,637,000) 
TR. awn | 168,000 8,684,000} 320,000, ------ 
Oth. countr’s| 1,016,000 19,400,000] 14,412,000 1,624, 


5,760,000, 88,998,000] 85,504,000 





Total .---|18,402,000 282,631,000 251,332,000 8,013,000 137,701 ,000|106,111,000 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture showing the condition of the cereal crops on 
Nov. 1, as issued on the 10th inst., will be found in an 
earlier part of this issue in the department entitled ‘‘Indiea- 
tions of Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
NOV. 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Nov. 11, follows: 


At the beginning of the week a depression moving northward along the 
Atlantic Seaboard brought moderate rains to much of Virgivia and the 
Middle and North Atlantic Coast districts, and near its close mor. or less 
rain fell in the Southern States. Otherwise the weather was mostly fair. 

An extensive high pressure area moved slowly across the country from 
the Northwest to the Southeast as the week progressed, attended by much 
lower temperatures, and by Friday, the 7th, me my f low readings 
were reported from the interior of the Eastern area. ‘The lowest reported 
from first-order stations was 10 degrees above zero at Devils Lake, N. Dak., 
and Duluth, Minn., on the 6th, and at Elkins, W. Va., on the 7th. 

Chart I shows that the temperature for the week, as a whole, averag 
much below normal from the Potomac and Ohio Rivers southward an 
also in the lower Mississippi Valley, the weekly means in these sections 
ranging from 4 degrees to as much as 9 degrees subnormal. Over the far 
Western States and a large area in the Northwest, however, the week was 
abnormally warm, with the mean temperature vanging from 4 degrees to 10 
degrees or 11 degrees above the seasonal average. Freezing weather was 
reported from first-order stations as far south as Augusta, Ga., Vicksburg 
Miss., and Fort Smith, Ark., and temperatures in the forties southward 
to the Central Gulf Coast. 








Mon. Tues. Wed. Thurs. Fri. 
IND ak aint wai oe dvtnuvaalene yy 5 aly 0) ee elie hee | 
_ «aS aaa sicik dia ot te VE wc as noah 76% 74% -.--- 74% 76% 74% 
re a ner 78% 76% ---- 76% 78% 76% 


Oats followed corn downward. On the 
declined 4% to 4c., in sympathy with the decline in other 
grain. On the 10th inst. prices fell 14% to 1%c., feeling the 
depressing influence of other grain. The United States 
visible supply last week decreased 65,000 bushels against 
a decrease last year of 779,000 bushels. The total is 30.- 
752,000 bushels against 30,933,000 a year ago. On the 11th 


8th inst. prices | 


Chart II shows that light to moderate rains occurrred rather generally 
in the South, the extreme Northeast, and more locally in Virginia, Western 
North Carolina, Eastern Kentucky, and parts of Tennessee. ‘There were 
also some substantial falls in the North Pacific Coast sections, but rather 
generally from the Mississippi River to and including most of the Rocky 
Mountains the week was practially rainless, except in some Southern 
districts. 

There was some interruption by rainfall to field work in the Southern 
States the latter part of the week and slight hindrance in some of the more 
Eastern districts, but otherwise the weather was mostly fair and pleasant. 
West of the Mississipi River it was neagly ideal for all outside operations 
and seasonal farm work made good ance. No additional frost dame 
age was reported, except for moderate harm in a few widely scattered 
places, principally in the far West and parts of Northern Florida. 











3234 FINANCIAL 


CHRONICLE 





[Vot. 131. 











Rainfall in the Southern States was beneficial to fall crops, while the 
t to moderate amounts in parts of the middle Atlantic area and in 
the more Eastern sections to the Northward were helpful. Many reports 
continue, however, of scarcity of water for s and domestic use in 
of the East and the Ohio Valley; in the latter, most notably in 
thern Ohio and parts of Kentucky. While precipitation has 
gufficient to germinate and maintain the growth of fall grains in most 
sections East of the Mississippi River, the subsoil is still dry and more 
rain is needed, badly in many places, from the Ohio Valley northward 
and eastward. Rains are needed also in some trans-Mississippi sections, 
including Iowa = of Missouri, Kansas and Arkansas, and in a few 
other places. Likewise the Pacific States are still needing rain, especially 
for pastures and plowing in the South and for winter wheat in the interior 
of the North. he cooler weather was helpful for citrus fruit in Florida, 
but high temperatures were detrimental in California. 

SMALL GRAINS.—Rains were beneficial in the East from Virginia 
southward, but it was too cold in some sections for good germination of the 

ain. ‘There is a rather general need of moisture over the winter wheat 

lt, especially in Eastern parts, although condition of the crop remains 

enerally good to excellent. Many of the Western grain sections are also 

Pecoming dry, especially the Pacific Northwest where some late seedings 
are not germinating. 

CORN AND COTTON.—The dry, sunny weather was very favorable 
in the corn belt and husking and cribbing made generally good progress. 
This work is further advanced in more places than ordinarily, especially in 
the upper Mississippi Valley. In Iowa husking is nearly completed in the 
extreme north and is well along in the Southern portion of the State. 

Gathering the remaining cotton crop also made good advance, except 
for some slight delay in the Eastern belt by cold weather and rain. Picking 
is completed or well along practically everywhere, though considerable 
cotton remains in the fields in some lowlands of the Central-Northern belt. 

In Oklahoma picking is better than normally advanced, while in the East 
as far North as South Carolina there remains only some gleaning to do. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States. 


North Carolina.—Raleigh: Cold most of the week and generally fair; 
mostly favorable for outside work, though cotton picking somewhat delayed 
by cold and rain. Fall truck in good shape. mall-grain seeding being 
rapidly completed in sections; too cold for germination where already 
sown. 

South Carolina.—Columbia: Wheat, oat and rye sowing continues, 
with germination of early planted improved since recent rains. Sweet 

tato harvest Cs ghee completion. Hardy truck in fair condition, 
ut nights too cold for good growth. Cotton picking confined principally 
to gleaning; ginning active. 

Georgia.—Atilanta: Moderately cold weather, with frequent frost during 
middle of week: general, slow rain latter part very beneficial. Cotton 
pesoten’y all harvested. Oats and winter wheat continue to be sown 
extensively. 

Florida.—Jacksonville: Insufficient rains and local frost, but farm 
work advanced. Moderate to locally heavy rains on East Coast damaged 
truck on lowlands. Beans, peppers and x ay improved by rains. 
Cabbage, celery, lettuce, and citrus benefi | cool weather. 

Alabama.—Montgomery: Rain latter part of week 
at close; remainder fair and favorable for farm work. Cotton picking 
finished or nearing completion in most sections, but some still unpicked. 
Corn harvesting finished in some areas. Sowing oats becoming general; 
some up and looking well. 

Mississippi.—Vicksburg: Mostly clear to Saturday; generally cloudy, 
with light to moderate rains, thereafter. Picking and ginning cotton 

completion in South, with fair progress elsewhere. Progress in 
bopsing corn rather slow. 

Louisiana.—New Orleans: Clear, cool weather until Saturday favored 
harvesting remnants of cotton, corn and potatoes; some late rice not yet 
threshed. Sugar cane shows increased sucrose content, and cutting and 
grinding progressed rapidly until rains latter part of week. 

Tezas .—Houston: ostly cool, due to low day temperatures; light to 
heavy rain, except in extreme West and East and in Northwest. Progress 
and condition of winter wheat and oats good to excellent and early being 
Past . Pastures, truck and citrus fair to good. Plowing, harvesting, 
and picking cotton made good progress in North and West. 

Oklahoma .—Oklahoma City: ostly clear, with season temperatures; 
Favorable for field work. All cotton open and picking and 
ginning progressed rapidly; better than normally advanced. Progress 
and condition of winter wheat generally very good, but needing rain in 
some sections. Harvesting corn and grain sorghums nearly finished. 

Arkansas.—Little Rock: Weather favorable tor work u.til last of week, 
when light rain in East and Central. Soil becoming d for plowing in 
some Western portions. Considerable cotton in fields on Eastern lowlands; 
nearly out elsewhere. Wheat, oats and winter truck growing nicely. 

Tennessee.—Nashville: Most of week ideal for harvesting cotton and 
corn. Pastures about gone. Much plowing done. Rainfall at end of 
week beneficial to winter grains, but of little help to wells and streams. 

Ohio.—Columbus: No precipitation of consequence; rather cool first 
part, but seasonal latter part. Generally favorable for outdoor operations 
and good progress made. Corn husking nearing completion in many sec- 
tions. Winter grains suffering from lack of soi! moisture in many sections. 

Indiana .—Indianapolis: Cool first part, followed by mild at close; no 
rain, except light showers in South. Conditions favorable for corn husk- 
ing and bulk reported cribbed in parts. Wheat mostly good stand and 

owth, but some deterioration account dry weather. uch fall plowing 

one where subsoil not too dry. 

Illinois.—Springfield: Much cloudless weather; rain only in Southeast. 
Very favorable for corn husking and work well along. Wheat needs rain 
generally, and badly in places. Considerable plowing. 

Iowa.—Des Moines: Dry and cold at beginning and warm at close. 
Corn husking advanced rapidly and nearly completed in extreme North; 
half to three-fourths finished in South; much further advanced than usual; 
corn so dry it shells badly in handling and husking machines knock off 
— oe usual number of ears. Winter grains, meadows and pastures 
n rain. 

Missouri.—Columbia: Much sunshine, normal temperatures, and no 
rain ideal for all outdoor pursuits. Wheat condition and progress satis- 
factory generally; rain would benefit in East. Stock water getting scare. 
No deep-soil moisture and water table lowest in years. 

Kansas .—Topeka: ns, 4 leasant week and favorable for outdoor work. 
Husking corn quarter to completed in Eastern half and well along in 
Reet, pein rather moist for cribbing in West and Northern Counties of 
East. ter wheat excellent, except in a few North-Central Counties 
where soil becoming rather dry; generally covers ground, as seen from 
roadside, and furnishing much pasture. 

Nebraska.—Lincoln: Continued warm and dry. Progress in husking 
corn excellent and ahead of normal. prepress and condition of winter 
wheat excellent in West and Central; fairin East. Pastures and stock good. 


becoming general 


no rain. 





THE DRY GOODS TRADE 


New York, Friday Night, Nov. 14 1930. 

With the first half of November about to disappear into 
the past, spotty conditions in retail channels, due partly 
to unfavorable weather in many sections of the country, 
and slackening activity in primary markets, have made it 
very doubtful whether the textile trade as a whole can hope 
to make a favorable comparison for the month as a whole 
with the results for September. Instability in speculative 
markets for the products which go into textiles have tended 
to intensify the return of caution in buying circles. Buyers 
have now better assortments and generally fuller supplies, 
though they are by no means as large in most places as 
normal trading practices would warrant, according to 
reliable estimations. At the same time sellers are dealing 
with more critical buyers, both at retail and wholesale. 


what they have on hand before committing themselves for 
anything further. A constructive feature of great import- 
ance, which tends to become obscured under the conflicting 
problems of pressure for concessions on the part of buyers, 
and the consequent difficulty which sellers continue to 
experience in marketing goods at even a nominal profit, is 
the increasing standardization of goods, which is gaining 
more adherents and a closer observation among producers. 
It is seen that manufacturers of such textiles as sheetings 
and towelings, as well as producers of rayons, are under- 
taking methods calculated to secure the quality of the 
fabrics they offer against offerings from other sources which 
nominally come under the same description but which are 
in reality of inferior quality. The policy of either distin- 
guishing fabrics by trade-marks, or only offering them in 
competition with other comparable fabrics is regarded as 
the groundwork of a reinforced trading position to become 
effective once general business conditions improve. 


DOMESTIC COTTON GOODS.—tThe Association of Cot- 
ton Textile Merchants’ statistical report for October showed 
an increase in unfilled orders of 22.9% and a decrease in 
stocks on hand of some 1014%4%, both of which represented 
constructive changes which were none the less emphatic 
because they were somewhat less extensive than those 
registered in the previous month. Sales for the month were 
substantially greater than the total for September, and 
provided some justification for the stepping up in produc- 
tion which proved to have taken place. While sales in the 
latest report were only 46.7% greater than production, com- 
pared with a 50% margin in September, the spread between 
the two sets of figures is sufficiently wide to meet with 
general expressions of satisfaction in the trade. A com- 
parison with the figures for November of last year also 
reveals favorable conditions. Stocks on hand at the end 
of October 1929 were 362,657,000 yards, whereas at the end 
of last month they were 350,889,000. However, it should 
be remembered that the industry at the end of October last 
year was entering the period of acute depression whose 
worst aspects are now past, it is hoped permanently, and 
that the stocks on hand cited proved large enough to 
acutely weaken prices and generally aggravate the effects 
of the business depression in the industry. At the present 
time, with the recent wave of urgent buying already slack- 
ened, with business proceeding at a quieter pace in most 
lines, the need of continued regulation of output is stressed, 
until actual demand, a return to normal trading practices, 
and a further lessening of accumulated surpluses, give real 
warranty for increased operations. With the coming of a 
new lull in activity, the tendency to cut prices further in 
order to keep goods moving has again manifested itself in 
the gray goods markets, several constructions of print 
cloths having changed hands at concessions, though reduc- 
tions did not by any means invariably accompany sales. 
Buyers have resumed an apathetic disposition in numerous 
instances, and considerable uncertainty is evident as to the 
future of prices. A moderate amount of business in carded 
broadcloths has been transacted during the week. A 
slightly better demand for some of the higher grade curtain 
goods has also been in evidence. Combed broadcloths, 
lawns, and other staples were quiet. Considerable busi- 
ness continues to go forward in holiday specialties. Print 
cloths 27-inch 64x60’s constructions are quoted at 414c., 
and 28-inch 64x60’s at 4%4c. Gray goods 39-inch 68x72’s 
constructions are quoted at 6%4c., and 39-inch 80x80’s at 8e. 


WOOLEN GOODS.—While the quietude which has re- 
cently pervaded most divisions of woolens and worsteds 
markets remains essentially unbroken, encouraging signs 
betokening the beginnings of the general movement of spring 
goods are seen in some quarters, according to more than one 
commentator. Substantial business has recently been 
placed with some mills for fancy worsted and woolen suit- 
ings, with even overcoatings receiving a share of business 
for next season. Numbers of retailers are said to have done 
a profitable business on overcoatings, and are now showing 
greater interest in spring fabrics. Accordingly, the hope 
that total business during November may exceed that of 
October is being more confidently voiced. Topcoatings for 
spring are reported to be in more active demand, as also 
are tropical worsteds, which are just beginning to move into 
distribution after an extensive and protracted sampling 
process. The consistent popularity of Oxford grays for 
overcoatings remains a feature of the market. 


: FOREIGN DRY GOODS.—Considerably more buying 
interest was accorded linens in recent days, in anticipation 
of the holiday trade. Substantial orders are said to have 
been placed for the new-style tablecloths, and handkerchiefs 
have shown further signs of seasonal expansion in activity. 
Meanwhile further cleaning out of household lines for offer- 
ing in special retail sales has been accomplished. Except 
in household linens, which have been severely depressed by 
the recent dumping of sacrifice lots, values remain generally 
on a par with those prevailing last year, the only differences 
being those entailed by changes in the tariff. Burlaps have 
been quiet and fairly steady. Buyers are apparently tempo- 








“These are using every means to make sure of disposing of 


rarily well supplied. Light weights are quoted at 4.10c., 
and heavies at 5.25c. 
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NEWS ITEMS 


Cambria County, Pa.—Sale of Poor District Bonds Found 
IWlegal.—The $150,000 414% bonds of the Poor District of 
the above county that were purchased on Sept. 29 by the 
Mellon National Bank of Pittsburgh—V. 131, p. 2254— 
were issued and sold without specific legislative authority 
and cannot therefore be approved as to their legality, ac- 
cording to an opimion given the successful bidders by Moor- 
head & Knox of Pittsburgh, their bonding attorneys. The 
complete text of the opinion as contained in a letter dated 
Oct. 18, reads as follows: 


Mellon National Bank, 
Pittsburgh, Pa. 
Dear Sirs: 

You have submitted to us the papers in the matter of the increase of 
indebtedness of the Poor District of Cambria County, Pa., in the sum of 
$150,000, for the purpose of erecting, constructing and equipping a new 
building at the County Home and for alterations and further equipment in 
the present building. 

The papers provide for the issuance of bonds of the Poor District of 
Cambria County by the County Commissioners of said County. 

The Cambria County Poor District is governed by the provisions of the 
Act of May 14 1925 P. L. 762, and the amendment thereof. No provision 
is contained in the Act of 1925 which would confer on the Cambria County 
Poor District a right to issue bonds for the purpose specified. The only 
authority for the issuance of bonds contained in said Act is found in Section 
1503, where the Boards of Directors of separate districts, uniting for the 
4 e of purchasing real estate and the erection thereon of necessary 

uildings for the joint use of said Districts, are empowered to issue bonds. 

Section 216 of the Act of 1925, as originally enacted, gave the Directors 
of Poor Districts the right to provide adequate sites for buildings for the 
care of the poor of such districts. No authority, however, was given to 
issue bonds. 

Section 222 of said Act contains the following provision: 

“Tazes: Levy and Collections of: ‘The basis of taxation for poor purposes 
shall be the last preceding assessment upon real property, trades, occupa- 
tions and professions for County rates and levies. 

“The County Commissioners shall, upon the requisition of the directors 
of the r, annually collect a tax, not exceeding in one year 10 mills on 
the dollar of the assessed valuation, for the purpose of supporting the poor, 
ae ene and employees, and the current expenses of managing the 

Zs and the poor farm. The taxes shall be levied at the same time 
and collected in the same manner as other county taxes. 

“For the purpose of paying any debt incurred in the purchase of real 
estate and the erection of buildings and to redeem bonds authorized by 
this Act, and also for the purpose of making permanent improvements on 
real estate, the Commissioners shall upon a like requisition levy a special 
tax, which shall be payable at the same time and collected in the same 
manner as the tax for current expenses: 

“Provided, however, that nothing in this section shall apply to any dis- 
trict, wherein the directors of the poor now have authority to levy a poor 


tax. 

As pointed out heretofore, the only bonds authorized by the Act were 
bonds authorized under the provisions of Section 1503. 

Sections 216 and 222 were amended by the Act of May 6, 1929, P. L. 1563. 
The amendment of Section 216 consisted of the addition thereto of the 
following paragraph: 

“The County Commissioners of the proper County shall, either by 
wee of a tax or by the issue and sale of bonds of the County, provide funds, 
which, in connection with any other moneys available, shall be needed for 
the erection of said buildings, furnishings and equipment, and the pur- 
chase or acquisition of said lands.” : 

; Section 222 was amended by eliminating the words “‘upon a like requisi- 
tion.”’ 

It was probably the intention of the Legislature by the amendment of 
Section 216 to authorize the issuance by the County Commissioners of 
bonds of r districts, as this would seem to harmonize with the general 
scheme of the Act of 1925. The amendment, however, plainly says that 
the bonds shall be “‘bonds of the County.” - Z 

We find therefore no specific legislative authority for the issuance of 
bonds by Cambria County Poor District. Such authority may not de 
implied since it is held that Poor Districts may exercise no powers not 
specifically granted by the Legislature. 

Gibson v. Plumcreek Poor District. 
122 Pa. 557, 564 
Taylor v. Poor District, 
50. Pa. Superior 317. 

We regret to advise you therefore, that we are unable to approve the 
legality of the issue in question and are returning the papers herewith. 
Co e are mailing a copy of this letter to L. S. Jones, Solicitor for Cambria 

unty. 





Very truly yours, 
MOORHEAD & KNOX. 


Chicago, Ill.—Corporation Counsel Holds Board of Edu- 
cation May Issue Bonds as Independent Cor poration.—Accord- 
ing to an opinion recently delivered by the corporation 
counsel’s office, the Board of Education of this city can 
legally issue bonds and incur a debt separate from that of 
the city itself. The basis for this opinion is the fact that the 
Board of Education is a separate and distinet corporation 
within the city and as such is entitled to issue bonds against 
its own debt incurring power, as is already true of the various 
park boards. A decision covering this point is expected 
shortly from the State Supreme Court which is considered 
likely to uphold the opinion of the corporation counsel. 
The New York “Evening Post” of Nov. 6 had the following 
to say on the subject: 

“The ruling of the corporation counsel’s office in Chicago to the effect 
that the Chicago Board of Education is a separate and distinct corporation 
and may increase its borrowings without increasing the debts of the City 
of Chicago attracted general attention in municipal bond circles to-day. 

“The whole matter is before the Supreme Court of the State of Illinois, 
but it is generally believed that the interpretation of the corporation counsel’s 
office will be sustained. 

“The expected ruling might establish a precedent that would affect bond 
issues in States where school districts and improvement districts are sep- 
arate tax bodies, it was pointed out here. It would not belikelyto aveany 
effect in New York Be mene eace penee here are sold directly by the city and 
the State for the various subdivisions. 

“In Chicago, there is some difference of opinion as to the advisability of a 
separate debt in g power for the Board of Education. 

‘‘Many of t.ose who helped formulate the relief legislation last spring are 
opposed to the plan. They feel that the granting of such power would 
weaken the legislative steps taken last spring to curtail excessive expendi- 
tures on the part of efficials of the various units within the county. City 
oO , however, believe that a separate debt incurring power should be 

ted the board in accordance with the opinion of the Corporation 
nsel 


“On t..e strength of the ruling the officials of the Board of Education will 
tTeceive bids Nov. 14 en $12,500,000 in revolving fund 4% bonds. 
of 


Galveston, Tex.—Supreme Court Upholds Validit 

Bonds.—The State Supreme Court recently handed down 
@ decision upholding the validity of seven issues of bonds 
aggregating $2,855,000, which had been approved by the 


voters on May 4 1929—v. 128, p. 2687. We are now in- 
formed that the issuance of 2,055,000 in municipal improve- 
ments bonds has been authorized by the City Commissioners 
following the action of the Court. A $2,000,000 issue of 
the total bonds voted was for school purposes. 


Illinois.—Counties May Use Gasoline Taz to Retire Road 
Bonds.—According to a ruling recently given by Oscar E. 
Carlstrom, State’s Attorney General, the proceeds of the 
gasoline tax received by a county may be used to pay not 
only the principal but also the interest on road bonds. The 
opinion rendered by the Attorney General is said to have 
held that so long as the bonds in question were issued for 
constructing State aid roads in accordance with the legis- 
lative provisions, then the motor fuel tax money allotted to 
the A a more may properly be used for the purpose of retiring 
such bonds. 


Illinois.—Proposed Constitutional Amendment on Taz 
Relief Defeated.—According to press dispatches from Chicago, 
the proposal to amend Article IX of the State Constitution 
in regard to the broadening of taxation limitations and 
which would have made possible a State income tax, reported 
on at length in V. 131, p. 1449 and 1591, was defeated by 
the voters at the general election. 


Amendment to the State Banking Act Approved—Forest 
Preserve Bonds Voted.—The amendment to the State Banking 
Act making regulations more rigid (see V. 131, p. 2562) 
was ratified by the electorate. 

The voters also approved the passage of an act relative 
to the acquisition and establishment by the State of a state- 
wide system of conservation, forest preverves and recreation 
grounds and the issuance of $14,000,000 in bonds to pay the 
cost of establishing such system. 


Lexington, Ky.—Voters Approve City Manager Plan.—At 
the general election on Nov. 4 the electorate approved the 
adoption of the city manager plan of government to super- 
sede the present commission rule by a vote repor to 
have been 5,196 “‘for’’ and 2,498 “‘against.’”’ The election 
for the appointment of a mayor and four commissioners 
will not take place until the expiration of the terms of the 
officials now in office. 

The Cincinnati ‘Enquirer’ of Nov. 8 reported that the 
city manager plan was approved by the voters of Newport, 
Ky., on Nov. 4 by a margin of only 2 votes and a recount 
of the ballots was granted by the Election Board. 


New Smyrna DeLand Drainage District, Fla.—Legal 
Status of Bond Situation Outlined.—On Sept. 10 a meeting of 
the bondholders committee of the above district was held 
at Chicago, at which a total of 71% of the bonds outstanding 
was represented. <A plan of refunding as outlined by Mr. 
Merritt, Chairman of the Committee was approved, said 
plan providing as follows: For the first three years of the 
refunding issue only maintenance taxes be levied and the in- 
terest be transferred to the bond issue. The second three 
years of the refunding issue a maintenance and tax to cover 
interest of the bond issue be levied, and on the seventh 
year of the refunding issue the first levy for maintenance 
be made in small amount, together with the levy for main- 
tenance and interest. This plan is proposed with an idea 
of enabling settlers to get started on the land without too 
heavy a tax burden. This plan was offered subject to its 
being worked out legally by competent municipal bond 
attorneys. The bondholders will be advised from time to 
time as to the progress which the committee is able to make. 
A letter was authorized to be sent to all bondholders present- 
ing clearly the situation pertaining to the legality of the issue: 
We give as follows the text of the letter, dated Oct. 1, sent 
out in accordance with the authorization: 


Bondholders’ New Smyrna DeLand Drainage District: 

Enclosed find copy of minutes of meeting held in Chicago on Sept. 10. 
The Chairman was requested by the bondholders to give a resume of his 
talk on the legal situation by letter as there has been a loage number of 
inquiries from the bondholders as to the legal situation in Florida. 

A little over » pees ago in the case of Green vs. Burnett, Judge Ellis, 
in rendering a d ion in this case, although the bondholders were not par- 
ties to the suit, and although the only quasten involved was a temporary 
injunction brought by a tax-payer against the District officials of the South- 
west Tampa Storm Sewer Drainage District,in which there was a question 
of fraud raised, the Court, instead of remanding the temporary injunction 
back for testimony and a decision as to whether the temporary injunction 
should be made rmanent, took advantage of the situation to write a 
long-winded opinion as to the constitutionality of the drainage laws of 
Florida in general. Only one judge concurred in his opinion, two judges 
stated that question of constitutionality could not be raised by collateral 
attack and should be brought by quo warranto proceeding and the other 
two judges expressed the opinion that the case should be remanded back 
to the Circuit Court for testimony. 

Immediately upon the publishing of this decision, certain lawyers and 
politicians jum into the situation and in a great many districts organized 
tax payers’ tions to bring suit to nullify the drainage districts. The 
result of this chaotic condition compelled us to wait until we could get a 
decision in the United States Court, which was rendered on June 2 in 
the United States Circuit Court in New Orleans in the case of the Duval 
Cattle Co., a corporation, vs. Edward 8. Hemphill, Receiver for the Bald- 
win Drainage District No. 5631. In this case all the questions possible 
to defeat the drainage district were raised and the United States Circuit 
Court of Ap ls upheld the bondholder in every particular, one of the 
main points being that even if the Supreme Court of Florida declared the 
drainage laws unconstitutional, all bonds issued up to the time such de- 
cision was rendered would be good. Shortly after this decision was rendered 
the Supreme Court of the State of Florida, in the case of F. G. McMullen 
and other supervisors for the North St. Lucie Drainage District vs. New 
mark Corp. an appeal from St. Lucie nano & declared the bonds 
valid, and we expect this decision to be followed by the Supreme Court 
of Florida, and I am advised there is no doubt about the legality of the 
New Smyrna DeLand Drainage District Bonds. 

The supervisors for the New Smyrna DeLand Drainage District have 
brought a suit against the county co issioners of Volusia County for 
organizing and building a 7,800 acre e district at the north end of 


the New Smyrna DeLand Drainage District and draining their water into 


our district over our protest, to the great damage of farmers in our district. 





This suit is coming up for hearing very shortly and the supervisors of the 
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district are sceking to compel the county commissioners and the land owners 
in the adjacent district to pay damages, to join in our district and come un- 
der the same taxation that the people who are now in the district are under, 
and it is expected that this situation will be worked out. 

The writer has attempted to state, the complicated situation in regard 
to legality as clearly as he can, as a layman, and in closing, summarizes 
the situation with the broad statement that on advice of counsel he con- 
siders the New Smyrna deLand Drainage District bonds legally issued 
and a valid obligation of the district. 

FREDERICK MERRITT, Chairman. 


New York City.—1931 Basic Taz Rate Estimated at $2.69 
by Comptroller Berry.—In a report submitted by Comptroller 
Berry on Nov. 11 to the Committee of the Whole of the 
Board of Estimate, it was announced that a basic tax rate 
for 1931 of $2.69 on each $100 of assessed valuation had 
been estimated, an increase of 16 points over the $2.53 
rate for 1930. This figure exceeds by 2 or 3 points the 
tentative figure of $2.66 or $2.67, given originally as the 
result of the proposed budget totaling $621,108,709 before 
revision—V. 131, p. 2722. 


Results of Municipal Bond Elections on Nov. 4.— 
With the returns practically complete on the voting of 
bonds throughout the entire country at the general election, 
it is found that the issues approved by the electorate total 
up more than %$400,000,000, which compares with our 
revised total of bonds submitted for ratification of approxi- 
mately $475,000,000 (see V. 131, p. 2562). In some in- 
stances, the balloting on the proposals was close enough 
to call for a, recount but a careful survey indicates that in all 
only about $60,000,000 of bonds were definitely rejected, 
leaving but a small amount as to which returns have not 
as yet been received. In the following list of the more 
important measures voted upon, we indicate by means of 
an asterisk (*) those issues approved, by a dagger (+) pro- 
posals rejected, and by an (a) the measures which are not 
as yet officially reported: 


*$100,000,000 State of New Jersey public improvements. 
*68 000.000 State of Louisiana highway and bridge, *$5,000,000 Capitol 
Building, *$1,000,000 airport bonds. 
*50,000,000 State of New York hospitals and prisons. 
*35,000,000 ba ay Gate Bridge and Highway District (San Francisco, 


*31,500,000 Cleveland Ohio, various improvements. 
*20,000,000 State of California veterans’ welfare bonds. 
113,300,000 Los Angeles, Calif. light and power system, and +$6,000,000 


sewerage. 
*20 670,000 sponge, 1. various improvements, and *$3,000,000 for Lin- 
coln Park. 
*14,000,000 State of Illinois conservation bonds. 
+10,000,000 State of Arizona highway improvement. 
*6,000,000 Cuyahoga County, Ohio bridge, and *$1,850,000 county 
building bonds. 
+4,000,000 San Francisco, Calif., airport construction and *$10,000,000 
harbor improvement bonds, *850,000 jail and $1,200,000 
for garbage incinerator. 
*3 000,000 State of Montana institutional bonds. 
a3 ,000,000 Lincoln, Neb. water supply purposes. 
*2,000,000 State of Wyoming road improvement. 
*2 ,520,000 pee. Calif. water system and a$750,000 Fresno County 
uildings . 
*2,500,000 Cook County, Ill. *$2,350,000 and 
hospital dormitory 
+2,000,000 Lorain County, Ohio bridge. 
1,675,000 State of Washington various improvements. 
*16,000,000 Baltimore, Md. various civic projects. 
*4,500,000 New Orleans, La. refinancing and public markets. 
+1,250,000 Portland, Ore. water front improvement. 
13-000’ 000 State of Nebraska bank refunding bonds. 
3,000,000 Omaha, Neb. bridges and improvements; *500,000 airport 


bonds. 
+3,000,000 Reading, Pa. school bonds. 
1,000,000 San Diego, Calif. civic center bonds. 
{1500:000 Lyon Co., lowa road bonds. 
1,400,000 Madison Co., Iowa road bonds. 
*1,000,000 Anne Arundel Co., Md. schools. 


Vermont.—Governor Weeks Recommends Changes in State 
Tazation Laws.—An Associated Press dispatch from Mont- 

lier to the Boston ‘‘Transcript’’ of Nov. 3 stated that 

overnor John E. Weeks has submitted to the State Tax 
Commission the following recommendations for modernizing 
the taxation system. 


A tax of 3% on incomes from earnings and business; repeal of the present 
intangible tax law and enactment instead of a law taxing intangibles, in- 
cluding those held by fiduciaries, a uniform rate of 6%; repeal of the State 
highway tax and the State school tax, in order to relieve real and tangible 

rsonal property of all State levies; a poll tax of $1 in place of the present 

2.50; repeal of the 5% exemption law, which exempts from local taxation 
notes, bonds and other intangible property bearing interest of 5% or less; 
reduction of tax rates on deposits in mutual savings banks, savings banks 
and trust companies, and the savings departments of national banks, from 
seven mills to five; additional restriction of exemption of property of charita- 
ble institutions from taxation; special study by a legislative committee of 
taxation of public utilities; more equitable appraisal of all property; retention 
of the gasoline tax. 

The income tax proposal provides for $1,000 exemption for single persons 
and $2,000 for married couples with $250 for each dependent. The com- 
mission suggested that the money thus raised, together with that obtained 
from the incomes on intangibles, be distributed among the towns to an 
amount equal to the receipts for 1930 from the present State highway tax, 
and allotted to the consolidated school fund to an amount equal to the 
receipts for 1930 from the present State school tax. 


BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.—BOND SALE.—The $500,000 
water works improvement bonds offered on Nov. 10—V. 131, p. 2723— 
were awarded as 44s to lu. M. Freeman & Co., Inc., of New York, at 
100.319, a basis of abont 4.22%. Dated Nov. 1 1930. Due $20,000 on 
Oct. 1 from 1932 to 1956 inclusive. 

The successful bidders are re-offering the current issue of $500,000 bonds 
together with $290,000 bonds of the $331,000 award on Oct. 20—V. 131, 
Dp. 2723—for general investment priced to yield 3.75 to 4.15%, according to 
maturity. The securities are said to be legal investment for savings banks 
and trust funds in New York and are to be approved as to legality by 
Squire, Sanders & Dempsey, of Cleveland. A statement of the financial 
condition of the city as of recent date appeared in our issue of Oct. 25. 


ALTURAS GRAMMAR SCHOOL DISTRICT (P. O. Alturas) Modoc 
County, Calif.—BOND SALE.—The $7,000 issue of 5% annual school 
bonds offered for sale on Nov. 3—V. 131, p. 2564—was purchased by Mr. 
C. A. Estes, of Alturas, paying a premium of $100, equal to 101.42. 


ANDREWS-McCARLEY SCHOOL DISTRICT (P. O. Andrews) 
Andrews County, Tex.—ADDITIONAL DETAILS.—The $75,000 issue 
of school bonds that was purch at par by the State Board of Education 
—V. 131, p. 1450—bears interest at 6% and matures in 40 years. 


ANNE ARUNDEL COUNTY (P._O. Annapolis), Md.—BONDS 


forest preserve and 








VOTED.—At the general election on Nov. 4 the voters sanctioned the 





issuance of $1,000,000 in bonds for school improvement te 
of 8,188 to 2,717. provement purposes by a vo 


ANTWERP RURAL SCHOOL DISTRICT, Paulding County, Ohio. 
~ BONDS DEFEATED .—The proposed $112,875 school Building construc- 
tion and equipment bond issue submitted for consideration of the voters 
at the general election held on Nov. 4—V. 131, p. 2408—was defeated. 


ARANSAS PASS, San Patricio County, Tex.—BONDS REGISTERED. 
—On Nov. 5 the State Comptroller r ered a $50,000 block of the $75,000 
eee of 5 ———. series 3 bonds sold recently—V. 131, p. 3068. Denom. 

; ue serially. 


7 ARLINGTON HEIGHTS, Hamilton County, Ohio.—BONDS 
VOTED.—The $20,000 town hall construction bond issue submitted for 
consideration of the voters at the general election on Nov. 4—V. 131, p. 
2408—carried by a vote of 310 to 105. 


ASBURY PARK, Monmouth County, N. J.—BOND OFFERING .— 
A Grace King, City Clerk, will receive sealed bids until 11 a. m. on Nov. 25 
for the purchase of $1,000,000 444 or 4% % coupon or registered bonds, 
divided as follows: 
$810,000 | ma improvement bonds. Due on Nov. 1 as follows: $25,000 

rom 1932 to 1938 incl.; $30,000 from 1939 to 1944 incl., and 
$35,000 from 1945 to 1957 incl. 
190,000 school bonds. Jue on Nov. 1 as follows: $6,000 from 1932 to 
: 1939 incl.; $7,000 in 1940, and $9,000 from 1941 to 1955 incl. 

Each issue is dated Nov. 1 1930. Denom. $1,000. Principal and semi- 
annual interest (May and Nov.) are payable at the office of the City 
Treasurer. All of the bonds of each ue are to bear the same rate of 
interest. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount of each issue. A certified check for 2% of the 
face amount of the bonds bid for, payable to the order of the City, must 
accompany each proposal. The approving opinion of Reed, Hoyt, & Wash- 
burn, of New York, will be furnished the successful bidder. Sale of the 
bonds is to be made at public auction. 

ASHTABULA COUNTY (P. O. Jefferson), Ohio.— BOND SALE.— 
The $26,000 coupon road impt. bonds offered on Nov. 10—V. 131, p. 2723— 
were awarded as 414s to the BancOnio Securities Co. of Columbus, at par 
plus a premium of $10.40, equal to 100.04, a basis of about 4.24%. Dated 
Nov. 1 1930. Due semi-annually as follows: $1,000 on April and Oct. 1 
from 1932 to 1938 incl., and $2,000 on April and Oct. 1 from 1939 to 1941 
incl. Mr. Howes, Clerk of the Board of County Commissioners, makes 
no mention as to the disposition of the issue of $23,520 bonds offered on 
the same day, but forwards the following complete list of tne offers re- 
ceived for the $26,000 issue: 


Bidder— Int. Rate. Premium. 
BancOhio Securities Co. (purchaser) __.............-- 4G 10.40 
Ohio State Teachers Retirement System, Columbus- --_-_4 14 % 330.00 
Mitchell, Herrick & Co., Cleveland_.........._._.._- % 276.00 
Title Guarantee Securities Corp., Cincinnati_________- 4K%% 260.05 
Ryan, Sutherland & Co., Toledo__......-......._ --- 4K%% 239.00 
Davies-Bertram Co., Cincinnati. ...............---- 44% 247.00 
Spitzer, Rorick & Co., Toledo__._........--..-_-.--- 4%% 36. 
We , Es. ED WIN g BUND n ao Saiewgccndncecdonwade %% 215.89 
Provident Savings Bank & Trust Co., Cincinnati-____-_-_ 4K%% 204.10 
Weil, Roth & Irving COd., Cincinnati__-.._..._._._-_- 4K%% 162.00 
Assel, Goetz & Moerlein, Inc., Cincinnati__._.._____- 44% 145.00 


Otis & Co., Cleveland 0 

ASPERMONT INDEPENDENT SCHOOL DISTRICT (P. O. Asper- 
mont), Stonewall County, Tex.—BONDS REGISTERED .—On Nov. 8 
the State Comptroller registered a $60,000 issue of 5% school, series 1930 
bonds. Denom. $500. Due serially. 

AUSTIN, Travis County, Tex.—FINANCIAL STATEMENT .—The 
following detailed statement is furnished in connection with the offering 
scheduled for Dec. 10 of the three issues of coupon bonds aggregating 


$1,000,000 
Official Financial Statement Dec. 3 1930. 


i Ee eee $5,437,000 
Water debt 
Refunding bonds of 1916_-___-------- $623 ,000 
Refunding bonds of 1917 ____--------- 38,000 





Water filtration bonds of 1924__-__--_-- 269,060 
——-—-3$930,000 
Sinking funds 
Oe ee eee $100,000 
aie 8s tes ayaa ocke a ee noke aen oie 200 ,000$300,000 $1,230,000 
Net bonded debt outstanding. --.........-..._----. $4,207 ,000 
Bonds authorized but unissued: For street impt-_-_--_--_- $700,000 
Bre NIE I oh hak ih os as we rey eA We i tea ee es eo 100,000 
POP DOLE ONG DIAVETOURGS. ... 2. on cnccocacccuennis 275,000 
aoa s Rada ob ahha caw meet eee 150,000 
EE 6 ok oper oe rg Ae ee gd cad wend 150,00 


a8 hi eke iiok minke arwaemin 


"Total Woe Gaist GUENOTIINE. 6 ono oe ok cen cccuc $5,682,000 
Assessed values for the year 1930 (66 2-3 of appr. val.): all prop. $52,802,695 





ee can auner on ake dane s en nm ee ae oRon en ne wawels - 41,135,610 
Actual value of taxable property, 1930: all property____.__--_- $79,204 042 
DP es Reese ea a nea ca da po abawewaw bs fing 


61,703,415 


Debt limit under New York State law (regulating investment 
of trust funds, &c.): 12% of actual value of real property - - - -- 
Total authorized bonded indebtedness, as abo 
x Includes the issues offered herewith 
Tax limits provided by city charter per $100 valuation: for general 
purposes, $1; for school purposes, 60 cents; for all purposes, $2.50. 
Tax limits provided by State constitution per $100 valuation: for all 
(city) purposes, $2.50. . 
Population, Federal census of 1930, 53,118. 


BATH TOWNSHIP CONSOLIDATED RURAL SCHOOL DISTRICT 
P. O. Osborn), Greene County, Ohio.—BONDS VOTED.—W. O. 
per, District dlerk, informs us that at the general election on Nov. 4 
the voters authorized the issuance of $180,000 school building construction 
bonds by a favorable vote of 734 to 449. The bonds are to be dated March 
1 1931, interest at a rate not to exceed 54%, and mature in 23 years. 


BAY, Cuyahoga County, Ohio.—BOND OFFERING .—lIda M. Horn, 
Village Clerk, will receive sealed bids until 12 m. (Cleveland time) on 
Dec. 1 for the purchase of $53,030.63 5% special assessment improvement 
bonds. Dated Nov. 1 1930. One bond for $1,030.63, others for $1,000. 
Due on Oct. 1 as follows: $5,030.63 in 1932; $5,000 in 1933 and 1934; $6,000 
in 1935; $5,000 in 1936 and 1937; $6,000 in 1938; $5,000 in 1939 and 1940, 
and $6,000 in 1941. Principal and semi-annual interest (April and Oct.) 
are payable at the Guardian Trust Co., Rocky River. Bids for the bonds 
to bear interest at a rate other than 5% will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be 4 of 1h 
or a multiple thereof. A certified check for 5% of the amount of bonds b' a 
for, unconditionally payable to the order of the Village Treasurer, must 
accompany each proposal. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND OF FERING.— 
James M. Harkness, Clerk of the Board of Chosen Freeholders, will re- 
ceive sealed bids until 11:30 a. m. on Nov. 25, for the purchase of $1,- 
608,000 4% or 4%% coupon or registered public improvement bonds. 
Vated Dec. 1 ¥ enom. $1,000. Due on Dec. 1, as follows: $50,000 
from 1931 to 1940, incl.; $62,000 from 1941 to 1944, incl.; $65,000 from 
1945 to 1948, incl.; $75,000 from 1949 to 1956, incl. Principal and semi- 
annual interest (June and Dec.) are payable at the Chemical Bank & Trust 
Co., New York City. Single rate of interest to apply to the entire issue. 
No more bonds are to be awarded than will produce a premium of $1,000 
or $1,608,000. The bonds will be pre under the supervision of the 
International Trust Co., New York City, which will certify as to the 
genuineness of the signatures of the County officials and the seal ye? 
thereon. A certified check for 2% of the face amount of the bonds bid for, 
payable to the order of the County Treasurer, must accompany each 
roposal. The approving opinion of Reed, Hoyt & Washburn, of New 
York, will be furnished the Oe ry ssid. Bi 
BEXLEY EXEMPTED VILLA » Franklin 
County, Ohio.—BONDS APPROVED.—The voters autho the sale 
of $375,000 school building construction and equipment bonds, which was 
one of the measures voted on at the general election on Nov. 4—V. 131, 
p. 2564. The measure received a favorable vote of 1,932 to 1,101. 


$7 404,410 
| RE 5,682,000 





Nov. 15 1930.] FINANCIAL 


3237 








CHRONICLE 





BIG CREEK SCHOOL DISTRICT (P. O. Welch), McDowell County, 
W. Va.—BONDS VOTED .—At an election held recently the voters ap- 
proved the issuance of $175,000 in school bonds. 


BLISSFIELD, Lenawee County, Mich.—BOND SALE.—The $10,000 
water filtration plant construction bonds authorized to be sold at the 
ee aon on Oct. 22—V. 131, p. 2723—-have been awarded to the 


etroit Co., of Detroit, at a price of par. Rate of interest and other 
Particulars not given. 


BLOCKSHEAR, Pierce County, Ga.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Nov. 18, by Hardy F. Keller, Mayor, 
for the purchase of a $17,000 issue of 5% street improvement bonds. 
Denom. $1,000. Dated Sept. 1 1930. Due $1,000 on Sept. 1 1935 to 
1951,incl. Prin. and semi-ann. int. payable in New York, or at some other 


lace suitable to the purchaser. These bonds were voted at an election 
eld on June 17. 


BLOXOM SCHOOL DISTRICT (P. O. Bloxom) Accomac County, 
Va.—BONDS VOTED.—At a recent election the voters approved a pro- 
posal calling for the issuance of $60,000 in school bonds. 


BLUFFTON-RICHLAND VILLAGE SCHOOL DISTRICT, Allen 
County, Ohio.—BONDS VOTED.—The proposed $148,000 school building 
bond issue submitted for consideration of the voters at the general election 
on Nov. 4—V. 131, p. 2723—received a favorable vote of 960 to 257. 


BOARDMAN TOWNSHIP SCHOOL DISTRICT (P. O. Youngs- 
town), Mahoning County, Ohio.—BONDS VOTED.—At the election 
on Nov. 4 a proposal to issue $170,000 in bonds for school building purposes 
was overwhelmingly approved, all but one of the eight districts in the town- 
ship having favored the issue. Voting was as follows: yes, 1,034; no, 468. 


BRAZORIA COUNTY ROAD DISTRICTS (P. O. Angleton), Tex. 
BONDS NOT SOLD.—The two issues of 5% % bonds aggrefating $1,241,500, 
offered on Nov. 10—V. 131, p. 2724—-were not sold as all the bids received 
were rejected. The issues are divided as follows: 

$175,000 Road District No. 25 bonds. Dated June 10 1930. Due from 
June 10 1931 to 1960, incl. 

1,066,500 Road District No. 29 bonds. Dated Aug. 10 1930. 
Aug. 10 1931 to 1960, incl. 


BRENTWOOD SCHOOL DISTRICT, Pa.—BOND OFFERING.— 
Sealed bids will be received by C. H. Bracken, Secretary of the Board of 
School Directors, until Dec. 2 for the purchase of $250,000 school bonds, 
approved at the general election held on Nov. 4. 

BONDS VOTED .—tThe proposition submitted for consideration of the 
voters at the general election on Nov. 4 regarding a proposed $750,000 school 
bond issue was approved by a vote of 805 to 311. 

_BRISTOL, Washington County, Va.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Nov. 18 by J. F. McCreary, City 
Manager, for the purchase of a $75,000 issue of street improvement and 
sewer construction bonds. int. rate is not to exceed 5%, payable semi- 
annually. 

BROOKLYN. Cuyahoga County, Ohio.—BOND AWARD POST- 
PONED.—The $38,155 6% special assessment sewer bonds originally sched- 
uled to have been sold on Nov. 9—V. 131, p. 2724—are being reoffered for 
award at 1 p. m. (Eastern standard time) on Nov. 17. The $28,156 issue 
is also being reoffered for sale on that date.—V. 131, p. 2929. The con- 
ditions of sale and description of each issue are the same as published in 
our issue of Oct. 25. 

BROWNSVILLE, Fayette County, Pa.—BOND SALE.—The $12,000 
414% coupon series No. 6 improvement bonds offered on Nov. 10—V 
131, p. 2724—were awarded to E. H. Rollins & Sons, of Philadelphia, at 
105.342, a basis of about 4.17%. Dated Oct. 1 1930. Due on Oct. 1 as 
follows: $2,090 in 1950, and $5,000 in 1955 and 1960. Bids received were 
as follows: 

Bidder— Rate Bi74. 
E.H. Rollins & Sons (purchasers) < , -105.342 
Mellon National Bank, Pittsburgh _- : er 
Edward Lowber Stokes & Co., Philadelphia 103.69 
J. H. Holmes & Co., Pittsburgh _103.458 
102.523 


Due from 


Prescott Lyon & Co., Pittsburgh a 
M. M. Freeman & Co., Philadelphia -102.329 


BUCYRUS CITY SCHOOL DISTRICT, Crawford County, Ohio.— 
BONDS VOTED.—The $80,000 school building bond issue submitted for 
consideration of the voters at the general election on Nov. 4—V. 131, PD. 
2929—was approved. At the same time voters of the city approved of the 
sale of $100,000 bonds for hospital construction purposes. 

BUENA VISTA, Rockbridge County, Va.—BONDS VOTED.—At 
the general election on Nov. 4 the voters approved the issuance of $30,000 
in 5% water bonds by a count reported to have been 208 ‘‘for’’ to 130 
“against.’’ Dated Jan. 11931. Due $2,000 annually for 15 years. 


BURLINGTON, Kit Carson County, Colo.—BONDS CALLED.— 
A call has been issued for waterworks bonds, Nos. 1 to 30, dated Dec. 1 
1920, interest to cease on Dec. Ist. Warren Shamburg is City ‘Treasurer. 


BUTLER, Morris County, N. J.—BOND SALE.—The $60,000 4%% 
coupon or registered sewer improvement bonds offered on Nov. 10—V. 131, 
p. 2724—were awarded to Charles P. Dunning, of Newark, at par plus a 
premium of $36, equal to 100.06, a basis of about 4.49%. Dated Oct. 1 
1930. Due $3,000 on Oct. 1 from 1931 to 1950, incl. 


Bids for the bonds were as follows: 


Bidder— 
Charles P. Dunning (purchaser) 444% 
H. L. Allen & Co., New York..-........54%% 
H. M. Freeman & Co., Philadelphia - - - - -4%% 59 60,111.11 
Outwater & Wells, Jersey City---------- 514% 59 60,059.59 


BYRD TOWNSHIP SCHOOL DISTRICT (P. O. Decatur), Brown 
County, Ohio.— BONDS AUTHORIZED .—The issuance of $45,000 school 
building construction bonds was authorized by a vote of 292 to 117 at the 
general election on Nov. 4. 


CAMELBACK WATER CONSERVATION DISTRICT (P. O. 
Phoenix) Maricopa County, Ariz.—BOND OFFERING.—Sealed bids 
will be received until 10 a.m. on Nov. 18, by E. F. Young, Secretary of the 
Board of Directors, for the purchase of a $516,000 issue of 6% water bonds. 
Denom. $1,000. Dated day of issuance. The bonds are to mature five per 
centum (5%) at the expiration of each year from the 11th to the 13th years, 
inclusive, after the date of said bonds, to be negotiable in form and payable 
in lawful money of the United States, both principal and interest (J. & J.) 
of said bonds payable at the office of the County Treasurer of ay 
County, Arizona, or at such other place in the United States as may 
designated by the purchaser. Said bonds so to be sold have been approved 
by the Certification Board of the State of Arizona and the issue authorized 
by the vote of the electors of said District. Proposals for the purchase of 
said bonds are invited as follows: 

As provided by law, the bonds must be sold for not less than eighty-five 
per cent. (85%) of the face value thereof. Each bidder for the purchase of 
said bonds shall accompany his bid with a certified check made payable to 
the district for a sum of not less than five per cent. (5%) of the amount 
of said bid to apply on the purchase price of the bonds and the amount of 
which check shall be forfeited if after the acceptance of the proposal the 
bidder shall refuse to accept said bonds and complete the purchase thereof 
as stated in his proposal. Said bonds will be sold subject to payment upon 
delivery, such delivery to be made as soon as the bonds are printed and 
executed. Said bonds will be sold subject only to the favoring opinion of 
Thomson, Wood & Hoffman of New York City, as to their legality. The 
purchaser of said bonds shall cause the same to be printed and furnished 
the said Board of Directors at the expense of said purchaser. 

(This report supplements that given in V. 131, p. 3069.) 


CAMERON COUNTY (P. O. Brownsville), Tex.—BONDS REGIS- 
TERED.—An issue of $144,000 5% road, series G bonds was registered by 
the State Comptroller on Nov.7. Denom. $1,000. Due serially. 


CAMERON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 18 (P. O. Brownsville), Tex.—BOND ELECTION .— 
We are informed that a special election will be held on Nov. 17 in order to 
have the voters pass upon the proposed issuance of $482,000 in water im- 
provement bonds. 


CANTON, Stark County, Ohio.—BONDS DEFEATED.—The pro, 
posed $500,000 bond issue ‘‘for the purpose of converting the Sippo Lake 
region into a waterfield available as the city’s source of water’ submitted 
for consideration of the voters at the general election on Nov. 4—V. 131, p. 
1289—was defeated. 


Int. 
Rate. 


No. Bonds 
Bid For. 
60 
60 


Amount 
Bid. 
$60,036.00 

60.090 .00 








CATAHOULA PARISH CONSOLIDATED SCHOOL DISTRICTS 
(P. O. Jonesville), La.— BOND OFFERING .—Sealed bids will be received 
until 11 a.m. on Nov. 25, by H. W. Wright, Secretary of the Parish School 
Board, for the purchase of two issues of bonds aggregating $83,000, as 


follows: 
$75,000 District No. 2 bonds. Denom. $1,000. Dated Nov. 1 1930. 
Due on Nov. as follows: $2,000, 1931 to 1933; $3 000 5 bad fe 
,000 in 


a 
1935" “ns. 1940 to 1944: $5,000, 1945 ot 1949, and 
ted June 1 1930. Due 


1 . Interest payable May and Nov. 
8,000 District No. 9 bonds. Denom. $500. Da 

on June 1, as follows: $500, 1931 to 1944, and $1,000 in 1945. 

Interest payable (J. & D.). 
Int. rate is not to exceed 6%. Prin. and int. payable at the Chase National 
B in New York or purchaser may designate place of payment . Pur- 
chaser to pay legal expenses of B. A. Campbell, of New Orleans, and Chap- 
man & Cutler, of Chicago. Authority: Sec. 14, Art. 14, Consitution 1921, 
Act 46, 1921, as amended. A certified check for $2,000 on the large issue 
and $240 on the small issue must accompany the bids. (The District No. 2 
bonds were unsuccessfully offered on Sept. 2—V. 131, p. 2095.) 


CHARDON, Geauga County, Ohio.—BOND OFFERING.—D. A. 
Austin. Village Clerk, will receive sealed bids until 12 m. on Nov. 20 for 
the purchase of $2,300 5% imp. bonds. Dated Nov. 11930. Denom. $230. 
Due $230 on Oct. 1 from 1932 to 1941, incl. Interest is payable semi-an- 
nually in April and Oct. Bids for the bonds to bear interest at a rate other 
than 5% will also be considered, provided, however, that where a fractional 
rate is bid such fraction shall be 4 of 1% or a multiple thereof. A certified 
check for $300, =— to the order of the Village Treasurer, must accom- 
Pany each proposal. , 


The above bonds are to be sold in addition to an issue of $2,100 described 
in—V. 131, p. 3069. 


CHARDON, Geauga County, Ohio.— BOND SALE.—The $7,500 
coupon sanitary sewer construction bonds offered on Nov. 6—V. 131, p. 
2724—were awarded as 4s to the Chagrin Falls Banking Co., of Chagrin 
Falls, at par plus a premium of $5, equal to 100.06, a basis of about 4.73%. 
Dated Oct. 11930. Due semi-annually as follows: $500 on April and Oct. 1 
from 1932 to 1938 incl., and $500 on April 1 1939. Bids were also sub- 
mitted by Ryan, Sutherland & Co., of Toledo, and the Banc Ohio Securities 
Corp., of Columbus. 


CHARDON COMMUNITY VILLAGE SCHOOL DISTRICT, Geauga 
County, Ohio.—BONDS DEFEATED .—At the general election on Nov. 4 
—V. 131, p. 2564—the question of the proposed issuance of $250,000 school 
construction and equipment bonds failed of approval. 


CHATHAM CONSOLIDATED SCHOOL DISTRICT NO. 15 (P. O. 
Jonesboro) Jackson Parish, La.—ADDITIONAL INFORMATION .— 
The $40,000 issue of registered semi-ann. school bonds that was scheduled 
for sale on Nov. 6—V. 131, p. 1745—but which was awarded at private 
sale on Sept. 11 to Lachlan M. Vass & Co., of New Orleans—V. 131, p. 
1925—was purchased as 6% bonds, for a premium of $40, equal to 100.10, 
a basis of about 5.98%. Due from 1930 to 1945 incl. (The purchaser to 
pay for printing the bonds.r 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—We 
are informed that various issues of 6% bonds aggregating $49,600, have 
recently been purchased by the First Securities Co., of Chattanooga, 
paying a premium of $1,700.93, equal to 103.429. 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 3 (P. O. First- 
view), Colo.— PRE-ELECTION SALE.—An $8,000 issue of 434 % refund- 
ing bonds has been purchased by the United States National Co., of Denver, 
subject to a pending election. Dated July 1 1931. Due $500 from 1934 
to 1949, incl. 

CHICAGO, Cook County, Ill.—BOND SALE.—The $12,500,000 4% 
coupon Board of Education revolving fund bonds offered on Nov. 14—V. 
131, p. 3069——were awarded to a syndicate composed of the Harris Trust 
& Savings Bank, Continental Illinois Co., First Union Trust & Savings 
Bank, all of Chicago, the Bankers Co. of New York and the National City 
Co., both of New York, and the Northern Trust Co., of Chicaro, at 98.847, 
a basis of about 4.36%. ‘The bonds are dated August 1 1930. Denom. 
$1,000. Due as follows: $1,500,000 on July 1 1932; $2,500.000 on Jan. 1 
in 1933 and 1934; $3,000,000 on Jan. 1 in 1935 and 1936. Principal and 
semi-annual interest payable at the City 'Treasurer’s office, or at the 
Guaranty Trust Co., New York. 

CHICAGO, Cook County, Hl.—NOTICE OF REDEMPTION.— 
Lewis E. Myers, President of the Board of Education, in an official adver- 
tisement serves notice to the holders of Chicago, Board of Education school 
building tax anticipation warrant notes, dated July 1 1929, denom. $5,000, 
due June 15 1930, and numbered from 3,130 to 3,300, that the money 
for the payment of said warrant is vavilable and that said warrants will be 
paid on presentation through any bank to the City Treasurer, Halsey, 
Stuart & Co., of Chicago, or the Guaranty Trust Co. of New York. Interest 
accrual will be stopped on Nov. 20 1930, if the notes are not presented for 
collection on or before that date. 

CINCINNATI, Hamilton County, Ohio.—SINKING FUND 
STATEMENT .—The consolidated statement of the Trustees of the city 
sinking fund at the close of business Oct. 31 1930, as it appeared in the 
Nov. 1 issue of the Cincinnati ‘‘Enquirer,’’ follows: 

Assets— 

Total cash- ---- Ere 

*Less cash in interest fund 477 ,923 
Cash—Redemption fund 
Investments 





Total sinking fund ‘ ee _ 
Balance—Excess of liabilities over sinking fund___------- 





Liabilities— : 
General bonds (other than water works of COincinrati 
Southern Railway 
Water works bonds 
Cincinnati Southern Railway 
Bonds— 
Construction - - -_- a 
Terminal 


$62 438,172.65 
14,712,230.48 


$14,932,000 
6,900,000 


Assessments bonds (paid by special property assessment) - - 





205,189. 
438,172.65 


$104, 
62, 
22 ,925,220.76 
$39,512,951.89 
CITY SCHOOL DISTRICT, Hamilton County, 


General bonds other than water and railway 
Sinking fund applicable thereto 





Net amount not self-supporting 

* For payment of interest not yet due. 

CINCINNATTI : 
Ohio.—BOND SALE.—The $500,000 school bonds offered on Nov. 10— 
v. 131, p. 2,724—-were awarded as 4!s to M. M. Freeman & Co., Inc., of 
New York, at 101.02, a basis of about 4.15%. Dated Nov. 1 1930. Due 
on Sept. 1 as follows: $24,000 from 1932 to 1951 incl., and $20,000 in 1952. 

The successful bidders are re-offering the bonds for public investment 
priced to yield 3.75% for the 1932 maturity; 3.90% for the 1933 maturity: 
4.00% for the 1934 to 1936, incl., and 4.05% for the bonds due from 1937 to 
1952, incl. Legality to be approved by Squire, Sanders & Dempsey of 
Cleveland. 


The following is an official! list of the bids aubentoned ~~ the lemme: 
nt. 


mount. 
Bidder— Rate. 
M. M. Freeman & Co., Inc., New York 44%% 
Assel, Goetz & Moerlein, Inc., Cincinnati; Bancohio 
Securities Corp., Columbus, and Stix & Co., St. 
Louis, jointly 
Foreman-State Corp., Chicago--- 
Chemical Securities Corp., New York 
Atlas National Bank, Cincinnati 
First Union Trust & Savings Bank Chicago, and 
the Northern Trust Co., Chicago, jointly 
Otis & Co., Cleveland, Ohio, and Wallace, Sanderson 
& Co., New York, N. Y., jointly 4%% 
First Detroit Co., First National Old Colony Corp. 
and the Title Guarantee Securities Corp., jointly. .44 % 
Continental Ulinois Co., Chicago 
Braun, Bosworth & Co., Toledo 
Guaranty Co., New York, N. Y 
Halsey, Stuart & Co., Chicago 


Bid. 
$505,140.00 
503 ,935.00 
503 ,727 .00 
503 ,545.00 
502,751.25 
502,656.00 
502,600.00 


-00 
501,765.00 
501,430.00 





3238 


FINANCIAL CHRONICLE 





[Vor. 131. 








CLARK COUNTY (P. O. Arkadelphia), Ark.—BONDS VOTED .—The | 
voters approved the issuance of $50,000 in bonds for jail construction 
purposes at the general election on Nov. 4. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $6,900 
44%% coupon Posey Township road construction bonds offered on Nov. 
6—V. 131, p. 2724—were awarded to the Citizens National Bank, of 
Brazil, at par plus a premium of $181, equal to 102.62, a basis of about 
a 108: Dated Oct. p 1930. Due semi-annually as follows: $435 on July 
15 1932; $435 on Jan. and July 15 from 1933 to 1941, 

Jan. 15 1942. Bids for the issue were as follows: 


incl., and $435 on 


Bidder— Premium. 
Citigens National Bank (Purchase)... . . 2. enncenncaccconesce $181.00 
Fletcher Savings & Trust Co., Indianapolis. _.........---------- 158.00 
rr Ce) PD. on nd cn can cen wan eohassane msn 157 .00 
rn ee desc kt dee asks bbb oka ee on oki ie oe 

OSS 2BSSSSSSSEOSEEBSLSSESESES y 


Inland Investment Co., Indianapolis 32 9! 
Brazil Trust Co., Brazil_ --. . 169.00 


CLEARVIEW RURAL SCHOOL DISTRICT, Lorain County, 
Ohio.—BONDS APPROVED.—As a result of the approval of the bonds 
at the general election held on Nov. 4—v. 131, p. 2,409—the district will 
issue $100,000 in bonds for school construction purposes. The measure 
was approved by a vote of 231 to 101. 


CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed bids addressed to the Director of the Department of Finance will be 
received until Dec. 11, for the purchase of $1,100,000 25-year bonds, 
comprising a $500,000 mall development issue, a $500,000 sewer issue, 
and a $100,000 river improvement issue.. 


CLEVELAND, Cuyahoga County, Ohio.—-BONDS VOTED.—The 
bond proposals aggregating $31,500,000 submitted for consideration of 
the voters at the general election held on Nov. 4—V.131, p. 2,409—-were 
approved by large majorities, according to report. The measures appeared 
on the ballot as follows: 

**1. $2,500,000 for opening, extending, widening and relocating streets, 
roads, alleya and other highways, 25 years maximum, estimated average 
additional tax rate, .0777 mill. 

“2. $14,000,000 for constructing and improving sewage disposal works, 
and sewers, leading thereto, to prevent the polution of Lake Erie and its 
tributary streams and for the acquisition of the necessary land and ease- 
ments for the same, 25 years maximum, estimated average additional tax 
rate .4354 mill. 

“2. $500,000 for acquiring land for and improving public parks including 
the Mall, 10 years maximum, estimated average additional tax rate .0305 
mill. 

“A, $1,250,000 for acquiring land for hospitals, constructing hospitals 
and sanitoriums, and equipping the same, constructing and paving the 
necessary roadways leading thereto, and water lines, sewers and sewage 
disposal works and steam heating lines appurtenant thereto, 23 years 
maximum, estimated average additional tax rate .0411 mill. 

“5. $3,250,000 for improving the water course—Cuyahoga River, by 

acquiring land necessary for straightening the same, relocating and con- 
structing streets and bridges necessary incident to such river straight- 
ening, constructing wharves, landings, bulkheads and otherwise improving 
the water front along Cuyahoga River, 25 years maximum estimated 
average additional tax rate .101 mill. 
..**6. $5,000,000 for the city’s portion of the cost of improving streets by 
constructing sanitary and storm water sewers therein and grading, draining, 
curbing, paving, laying sidewalks, setting shade trees, lighting and otherwise 
improving the streets, boulevards, alleys and public highways of the city. 
11 years maximum, estimated average additional tax rate .2831 mill. 

“7. $5,000,000 for acquiring necessary rights-of-way and constructing 
sanitary and storm water sewers and conduits, 25 years maximum, estimated 
average additional tax rate .1555 mill.”’ 

CLEVELAND HEIGHTS CITY SCHOOL DISTRICT, Cuyzhoga 
County, Ohio.— BOND OFFERING .—J. Maynard, Clerk of the Board of 
Education, will receive sealed bids until 12 m.on Dec. 1 for the purchase of 
the following issues of 4'4 % bonds agzregating $718 ,OO! 
$616,000 school bonds. Due $28,000 on Oct. 1 froin 1931 to 1952 incl. 

102,000 school bonds. Due on Oct. 1 as follows: $4,000 in 1931; $5,000 
in 1932 and 1933; $4,000 in 1934; $5,000 in 1935 and 1936; $4,000 
in 1937; $5,000 in 1938 and 1939; $4,000 in 1940; $5,000 in 1941 
and 1942; $4,000 in 1943; $5,000 in 1944 and 1945; $4,000 in 1946; 
$5,000 in 1947 and 1948 $4,000 in 1949 and 1950, and $5,000 in 
1951 and 1952. 

Each issue is dated Dec. 1 1930. Bids for the bonds to bear interest at a 
rate other than 4144 % will also be considered, provided, however, that where 
a fractional rate is bid, such fraction shall be 14 of 1% or a multiple thereof. 
Prin. and semi-ann. int. (A. & O.) are payable at the legal depository of the 
Board of Education in the City of Cleveland. A certified check for 3% of 
the amount of bonds bid for, payable t the order of the Board, must accom- 
pany each proposal. The bons now offered are part of the total of $742,000 
offered on Nov. 10, the sale of which was postponed.—V. 131, p. 3069. 


CLINTON, Clinton County, lowa.—BOND OFFERING.—Sealed bids 
will be received by B. 8. Keith, City Treasurer, until 8 p. m. on Nov. 17, 
for the purchase of a $50,000 issue of refuse incinerator plant bonds. After 
all the sealed bids are received, open bids will be called for by the officials. 
These bonds are issued in anticipation of the collection of a tax to be levied 
against all the taxable property in the city, as authorized by an election on 
June 2 1930. 

COCHRAN COUNTY 
informed that an issue of 
undisclosed investor. 


COMAL COUNTY (P. O. New Braunfels), Tex.— ADDITIONAL DE- 
TAILS.—The $100,000 issue of court house and jail bonds that was reported 
sold—V. 131, p. 2409—was awarded at par to local purchasers. 


COOK COUNTY (P. O. Chicago), IIl.—BOND SALE.—The $6,500,000 
4%, series Z revolving fund bonds offered on Nov. 12—V. 131, p. 2930— 
were awarded to a sundicate composed of the First Union Trust hs Savings 
Bank, the Continental Illinois Co., the Harris Trust & Savings Bank, and 
the Northern Trust Co., all of Chicago, at 97.361, a basis of about 4.40%. 
Dated Aug. 1 1930. Due on Feb. 1 as follows: $800,000 from 1935 to 
1941, incl., and $900,000 in 1942. 


The successful bidders are re-offering the bonds for public investment as 
follows: The 1935 to 1937 maturities are priced to yield 4.20%, and the 
1938 to 1942 maturities are priced to yield 4.25%. A syndicate headed by 
the Guaranty Co. of New York submitted the second high bid of 97.281 
for the bonds, while a third bid of 96.358 was tendered by a group headed 
by Halsey, Stuart & Co. of Chicago. 


COTULLA, La Salle County, Tex.— WARRANT SALE.—An $8,000 
ate of sanitary sewer system warrants has been disposed of to the con- 
actor. 


COWLITZ COUNTY SCHOOL DISTRICT NO. 122 (P. O. Kelso), 
Wash.—BONDS NOT SOLD.—The $236,000 issue of not to exceed 6% 
semi-ann. school bonds offered on Nov. 8—V. 131, p. 2725—was not sold 
*S BONDS RE-OF EER SD ci 

(DS RE-OF FERED Sealed bids will again be received for the pur- 
chase of the above bonds, by E. B. Dunham, County Treasurer, until Dec. 9. 
Dueinfrom 1 to 20 years. Prin. and int. payable at the office of the County 
Treasurer. A certified check for 5% must accompany the bid. 


CUMBY INDEPENDENT SCHOOL DISTRICT (P. O. Cumby) 
Hopkins County, Tex.—BOND SALE.—A $2,500 issue of school building 
bonds is reported to have been purchased by the State of Texas. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS VOTED.— 
At the general election held on Nov. 4—V. 131, p. 2409—the voters au- 
thorized the sale of $7,850,000 bonds, consisting of a $6,000,000 bridge 
construction issue and a $1,850,000 County building issue. The bond 
— pe cppeares on bad be may Dag Follows: 

. The question o uing bonds of said county in the sum of $6,000,- 

000 for the purpose of constructing a bridge over the valley of ~& Cuya- 
hoga River, together with the necessary approaches thereto, on or along 
Main Ave. and the extension thereof as now or hereafter established as 
a county road and to acquire such land, easements and rights as shall be 
deemed necessary and sufficient for such construction. Said bonds shall 
run for a maximum period of 25 years and the estimated average additional 
rate outside of the 15-mill limitation required to pay the interest on and 
retire said bonds has been certified by the County Auditor to be .1281 mill. 
2. The question of issuing bonds of said county in the sum of $1,850,- 





P. O. Morton), Tex.—BOND SALE.—We are 
100,000 road bonds has been disposed of to an 




















000 for the purpose of purchasingysites and i 
ol essect erecting thereon the neces- 


buildings for a County Detention Home and Juvenile Court 





building and furnishing same. Said bonds shall run for a maximum period 
of 25 years and the estimated average additional rate outside of the 15- 
mill limitation required to pay the interest on and to retire said bonds has 
been certified by the County Auditor to be .0395 mill.”’ 


DALLAS COUNTY (P. O. Adel), lowa.—BOND OFFERING.—Both 
sealed and open bids will be received by F. D. McKay, County Treasurer 
up to 2 p.m. on Nov. 19, for the purchase of an issue of $100,000 annu: 

rimary road bonds. Dated Dec. 1 1930. Denom. $1,000. Due $10,000 
rom May 1 1936 to 1945, incl. Optional after May 1 1936. 
to furnish blank bonds. County will furnish the approving opinion of 
Chapman & Cutler, of Chicago. A certified check for 3%, payable to the 
County Treasurer, must accompany the bid. 


DAYTON, Montgomery County, Ohio.—BONDS DEFEATED.— 
E. E. Hagerman, Director of Finance, states that the $400,000 fire depart- 
ment equipment purchase bonds and the $100,000 sewer impt. bonds sub- 
mitted for consideration of the voters at the general election on Nov. 4 
failed of approval. 


DAYTON, Montgomery County, Ohio.—LISTS OF BIDS RECEIVED 
AT RECENT BOND A WARDS ‘The following is a list of the bids received 
on Nov. 4 for the purchase of the $368,000 414 % water works extension and 
impt. bonds awarded to H. M. Byllesby & Co., and Oatis, Hoyne & Co., 
both of Chicago, jointly, for a premium of $10,850.—V. 131, p. 3070. 

Bidder— Premium, 
H. M. Byllesby & Co. and Oatis, Hoyne & Co., jointly (success- 

ful bidders) _$10,850.00 
eo te rer ae ee ‘ 10.447 os 





Otis & Co. and Wallace, Sanderson & Co., jointly_..._.._._._.----- 9,347.20 
Chemical Secur.ties Corp---.-- eS LP LS ene 
First Detroit Co... ........-- : ee _.-. 8,942.00 
Mitchell Herrick & Co. and Continental illinois Co., jointly._... 8,544.00 
Asse] Goetz & Moerlein and Weil, Roth & Irving Co., jointly -- 8,478.00 
Halsey, Stuart & Co_- : i SS es ae lc 
Provident Savings Bank & Trust Co ‘: Sdcnee Lene 
Ames, Emerich & Co. and Merrill, Hawley & Co.,jointly___-_-- 7,011.00 
BancOhio Securities Co. and Braun Bosworth & Co., jointly._... 6,992.00 


The following is a list of the bids received on Oct. 23 for the purchase of 
the $240,000 414% sewerage disposal bonds awarded to the First Union 
Trust & Savings Bank, of Chicago, for a premium of $7,697.—V. 131, D. 
2725. 


Prem. Bid 
Bidder— 414% Bonds 
First Union Trust & Savings Bank-Chicago, (purchaser). _---- $7 ,697 .00 
Hi. M. Byllesby & Co. and A. C. Allyn & Co., Chicago__.------ 7,412.50 
Oe eee 289. 
M. M. Freeman & Co., New York and Grau & Co., Cincinnati_. 6,950.55 
Mitchel, Hae & O0., Cimvreiine... 2k nc nn eee cccccencce 6,807.00 
Cee Tee Og Ano oe wwe ce acct ocwdénnacuelcaee 6,500.00 
Cee, Se Oe Ss Sls ci kok wk ca doen ease *7,191.00 


Breed, Elliott & Harrison, Davies-Bertram & Co., Cincinnati..- 5,760.00 
PP, TONG Ge COs, FOO wwe enki mccenensantmoaneccn a6 ,243.00 
Seasongood & Mayer, Cincinnati es ee SRO ES Ae ae 5,016.00 
* Reduced offer by telegram from $7,191 to $5,991. a Reduced offer 
by telegram from $6,243 to $5,243. 
Nole.—The following bidders did not comply with specifications and 
bid for the bonds on a 4% % rate: : 7 
Premium Bid. 


Bidder— 414% Bonds. 
ZancOhio Securities Co., Columbus_-___._...---- $2,112.00 
ee a, ee eke wkhaweaeabewaane _.b3,072.00 
RE ear ea ee eee 869.00 


b Reduced offer by telegram from $3,072.00 to $1,272.00. 


DAYTON, Montgomery County, Ohio.—BOND SALE.—The two 
issues of coupon bonds aggregating $550,000 offered on Nov. 6—V. 131, p. 
2725—were awarded to M. M. Freeman & Co., Inc., of New York, at 
100.708, a basis of about 4.17%, as follows: 
$500,000 series D 1930, grade crossing elimination bonds sold as 4s. 

Due on Sept. 1 as follows: $16,000 from 1932 to 1941 incl., and 
$17,000 from 1942 to 1961 incl. 

50,000 bridge improvement bonds of 1930 sold as 4s. Due on Oct. 1 

as follows: $2,000 from 1932 to 1941 incl., and $3,000 from 1942 to 
1951 inclusive. 

Each issue is dated Nov. 1 1930. The $500,000 bonds were reoffered for 
public investment at prices to yield from 3.75 to 4.10%, according to ma-~- 
turity. The entire $550,000 bonds were disposed of by the successful 
bidders on Nov. 10. 


DAYTONA BEACH, Volusia County, Fla.—BOND SALE.—A 
$5,000 issue of 6% refunding bonds is reported to have been purchased by 
a local investor. 

DECATUR, Macon County, Ill.—BONDS AU THORIZED.—tThe sale 
of $39,000 public impt. bonds was recently authorized. 


DELAWARE, Delaware County, Ohio.—BONDS DEFEATED— 
CHARTER PROPOSAL ALSO FAILS.—At the general election held on 
Nov. 4—v. 131, p. 1745—the voters in addition to rejecting the proposed 
issuance of $100,000 highway bonds defeated a proposed home rule city 
charter. Although a greater portion of the votes submitted on the bond 
measure favored the issue, it failed to receive the necessary 55% majority 
for approval. The charter proposal was overwhelmingly defeated. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.—BOND OFFERING .—Sealed bids will be received until 4 p. m. on 
Nov. 17, by D. B. Stuart, District Clerk, for the purchase of a $90,000 
issue of school bonds. Int. rate is not to exceed 514%, payable semi- 
annually. Dated Dec. 15 1930. Due on Dec. 15, as follows: $3,000, 
1937 and 1938; $36,000, 1939; 8$,000, 1940 and 1941; 37.000, 1942 to 1949, 
and $6,000 in 1950. Prin. and int. payable at the office of the County 
Treasurer. The approving opinion of Teal, Winfree, McCulloch & Shuler 
of Portland, will be furnished. A $3,000 certified check must accompany 
the bid. (These bonds were previously offered an Oct. 20—V. 131, p. 2565.) 


DEWITT, Baird Water District (P. O. East Syracuse), Onondaga 
County, N. Y.—BOND OFFERING.—Walter E. Lansing, Clerk of the 
Town of Dewitt, will receive sealed bids until 8 p. m. on Nov. 18 for the 

urchase of $16,000 not to exceed 6% interest coupon or registered Baird 

fater District bonds. Dated Nov. 15 1930. Denom. $1,000. Due 
$1,000 annually from 1935 to 1950, incl. Rate of interest to be expressed 
in a multiple of 44 of 1%. Principal and semi-annual interest (May and 
Nov. 15) are payable at the Syracuse Trust Co. of Syracuse, or, at the 
option of the holder, at the Guaranty Trust Co., New York City. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the Town of Dewitt, must accompany each proposal. The successful 
bidder will be furnished with the opinion of Hawkins, Delafield & Long- 
fellow, of New York City, that the bonds are binding and legal obligations 
of the Town of Dewitt, payable in the first instance from a tax levied only 
upon the property in the Baird Water District, and not from a general 
pte tax, which, however, may be levied if there is a shortage in the primary 
und. 


_DETROIT, Wayne County, Mich.—BOND OFFERING.—Howard C. 
Wade, City Controller, will receive sealed bids until 11 a. m. on Nov. 21 
for the purchase of $19,692,000 not to exceed 414% interest coupon or 
registered bonds, described as follows: 
$8 ,000,000 one utility (water) bonds. Denom. $1,000. Due Dec. 15 


960. 
7,000,000 General 
ue on 








gebiic improvement (school) bonds. Denom. $1,000. 
ec. 15 as follows: $466,000 from 1931 to 1944 incl., 
and $476,000 in 1945. 

1,887,000 public utility (lighting) bonds. Denom.$1,000. Dueon Dec. 15 
as follows: $63 ,000 from 1931 to 1959 incl., and $60,000 in 1960. 

1,530,000 general public improvement (fire) bonds. Denom. $1,000. Due 

51,000 on Dec. 15 from 1931 to 1960 incl. , 

1,275,000 general public improvement (various purpose)° bonds. Denom. 
$1,000. Due on Dec. 15 as follows: $42,000 from 1931 to 1959 
incl., and $57,000 in 1960. on | 

Each issue is dated Dec. 15 1930. Prin. and semi-annual interest are 
poralve at the current official bank of the City of Detroit, in the City of 

ew York, or at the office of the City Treasurer, at the option of the holder. 
Rate of interest to be expressed in multiples of 4 of 1%. <A certified check 
for 2% of the face amount of the bonds, payable to the order of the City, 
must accompany each proposal. The successful bidder will be furnished 
with a copy of the opinion of Thomson, Wood & Hoffman, of New York 
approving the legality of the bonds. Award is to be made on the basis of 
lowest net interest cost to the city after deducting premium offered. 


Nov. 15 1930.] 
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Statement of Bonded Debt, Nov. 1 1930. 
Assessed valuation of taxable property, 1930 


$3 ,774,861,100.00 
All Bonds Outsidg., Purposes. 


f SRE tine epi iigtes ,000. 
ia See 81,345,000 .00 
Public building.________- 2,511,000.00 
Public lighting__._..___ - 19,083 ,000 .00 
Park improvements _--_-_-_- 100,000.00 
Park and playground - ---- 8,199,000 .00 
Park and boulevard__--_-_-_- 9,105,000 .00 
Recreation system __-_-_-- 180,000.00 
Grade separation __-_-__-_-- 3,702,000 .00 
aa 5,547 ,000.00 
Museum of art_________- 4,240,000 .00 
Boulevard improvement -_ - 125,000.00 
Public improvement - - - - - 15,047 ,000.00 
pO ee 68,496 620.00 
ye ee 3,782,000 .00 
BN CA sid onan amas 48 606,914.40 
Beile Isle Bridge -__-_ ~~ -- 2,900,000 .00 
Street Railway. ____. --- 27 .796,000 .00 
Annexed districts, general 933 ,667 .19 
$304,199,201.59 





Deduct Sinking Fund and Exemptions. 
Sinking Funds— 
City of Detroit: 


essa $585,259.58 
a onto anh ie ip mh 11,809 802.36 
Street railway__._..--- 5,407 ,869.91 
0 EEE 3,448,168.41 
School and library -_ - --- 10,502 ,559.41 


4,053 ,579.26 
$35,807 ,238.93 


$45,158 ,745.99 
——————— $80 965,984.92 


Exemptions. 
Water debt (net) 





I a a ki a cali aa lgvrgs So a ein 
Special Assessment Debt 

Bonds outstanding $20 238,509.15 

Sinking fund 445,988.23 


$223 ,233 216.67 


$19,792,520 .92 


~ $243,025,737 .59 


DOBBS FERRY, Westchester County, N. Y.—BOND OFFERING.— 
Walter G. Warman, Village Clerk, will receive sealed bids until 8:15 p. m. 
on Nov. 18 for the purchase of the following issues of 414% coupon or regis- 
tered bonds aggregating $54,000: z 
$39,000 street improvement bonds. Due on Nov. 15 as follows: $4,000 from 

1932 to 1937 incl., and $5,000 from 1938 to 1940 incl. 
15,000 playground bonds. Due $1,000 on Nov. 15 from 1931 to 1945 incl. 

Each issue is dated Nov. 15 1930. Denom. $1,000. Principal and semi- 
annual interest (May and Nov. 15) are payable at the Dobbs Ferry Bank, in 
Dobbs Ferry. Bids will also be considered for the bonds to bear interest 
at a rate higher than 444%, expressed in multiples of 144 of 1%. A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
Village, must accompany each proposal. The approving opinion of Thom- 
soe. food & Hoffman, of New York, will be furnished to the successful 

dder. 


DU BOIS, Clark County, Ida.—BOND SALE POSTPONED.—We 
are now informed by G. B. Allen, County Clerk, that the $15,000 issue of 
not to exceed 6% water bonds, previously scheduled for sale on Nov. 7— 
V. 131, p. 2725—will not be offered until Dec. 6. The special election on 
these bonds will be held on Dec. 2. Due in 20 years. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND ELECTION .— 
We are informed that a special election will be held on or about Dec. 16 
in order to vote on the proposed issuance of $4,000,000 in St. John’s River 
bridge bonds. 


EAST BATON ROUGE PARISH (P. O. Baton “wr “4 La.—BOND 
OFFERING.—Sealed bids will be received until Dec. 9 by F. A. Woods, 
Secretary of the Police Jury, for the purchase of an issue of $100,000 5% 
building and highway bonds. 


EAST CAMERON TOWNSHIP SCHOOL DISTRICT (P. O. Gowen 
City), Northumberland County, Pa.—BONDS APPROVED.—The sale 
of $69,500 school construction and equipment bonds was authorized by the 
voters at the general election on Nov. 4. ‘The measure received a favorable 
vote of 133 to 131. 


EAST CHICAGO, Lake County, Ind.—BONDS NOT SOLD—TO BE 
REOFFERED .—Alice Reid, Secretary of the Public Library Board, states 
that the issue of $60,000 5% library building bonds offered on Nov. 11— 
V.131, p. 3070—was not sold. The bonds are to be readvertised for award 
at a later date. Issue is dated Oct. 1 1930. Due $4,000 on Oct. 1 from 
1931 to 1945 incl. 


EAST CLEVELAND, Cuyahoga County, Ohio.— BONDS VOTED .— 
At the general election held on Nov. 4—V. 131, p. 1925—the voters ap- 
proved of the sale of $67,000 public improvement bonds. 


EAST LIVERPOOL, Columbiana County, Ohio.—BONDS DE- 
FEATED.—The proposal to issue $225,000 in bonds to finance the con- 
struction of a new city hall building was defeated at the general election 
on Nov. 4 


ELDRED, McKean County, Pa.—BOND SALE.—The First National 
Bank, of Eldred, on Sept. 1 purchased an issue of $7,000 5% coupon street 
improvement bonds at a price of par. Dated Sept. 1 1930. Denom. 
$500. Due $500 annually for a period of 14 years. Interest is payable 
semi-annually in March and September. 

4 y% oF, 


ELIZABETH, Union County, N. J.—OFFER $1,000,000 % 
BONDS .—Pheips, Fenn & Co. of New York, are offering $1,000,000 444% 
school bonds, due on Oct. 1 from 1938 to 1963 incl., for public investment 

riced to yield 4.05% for the 1938 to 1945 maturities, and 4.10% for the 
nds due from 1946 to 1963 incl. ‘The securities are said to be legal in- 
vestment for savings banks and trust funds in New York, Massachusetts 
and Connecticut, and are part of the issue of $1,431,000 bonds awarded on 
Sept. 13 at 102.656, a basis of about 4.01%, to a syndicate composed of 
the First National Bank, Phelps, Fenn & Co., and R. W. Pressprich & Co., 
allof New York.—V. 131, p. 2255. Astatement of the financial conditions 
of the city appeared in our issue of Sept. 20. 


FABIUS, LAFAYETTE, POMPEY, CUYLER AND TRUXTON 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Fabius), Onondaga 
County, N. Y.—BOND SALE.—The $175,000 coupon or registered school 
bonds offered on Nov. 12—V. 131, p. 4070—-were awarded as 4.70s to the 
First Trust & Deposit Co. of Syracuse, at 100.569, a basis of about 4.65%. 
Dated Dec. 1 1930. Dueon Déc. 1 as follows: $5,000 from 1932 to 1936 
jncl.; $6,000 from 1937 to 1954 incl., and $7,000 from 1955 to 1960 incl. 

Bids for the issue were as follows: 











Bidder— Int. Rate Rate Bid. 
First Trust & Deposit Co. (purchaser)-_-.....--------- 4.70% 100.569 
Po ROE ee a, eee 5.00% 100.781 
pO OSE go ee ee a. aaceen msn 4.90% 100.479 
pS ee =e, eee 4.70% 100.19 
OE ae on cer esl St ak taro cab Wins ie accever www Seek 100.397 


FAIRFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Bolivar), 
Westmoreland County, Pa.—EOND OFFERING.—R. A. Ross, Secretary 
of the Board of Directors, will receive sealed bids until 12 m. on Dec. 3, at 
at the office of Croweil & Whitehead, in Bank & Trust Bldg., Greensburg, 
for the purchase of $15,000 44%% school bonds. Dated Dec. 1 1930. 
Denom. $1,000. Due on Dec. 1 as follows: $1,000 from 1931 to 1935 incl.: 
$2,000 in 1936; $1,000 in 1937; $2,000 in 1938; $1,000 in 1939, and $2,000 
in 1940 and 1941. Interest is payable semi-annually in June and Dec. 
A certified check for $500, payaD'e to J. 8. Lynn, Treasurer, must accom- 
Pany each proposal. 


FLINT, Genesee County, Mich.—RESULTS OF VOTE ON PROPOSED 
BOND ISSUES.—At the general election held on Nov. 4—v. 131, p. 2725— 
the voters sanctioned the issuance of $643,000 sewage disposal plant con- 
struction bonds by a count of 11,319 to 6,712, and defeated a proposed 
$195,000 hospital bond issue by a vote of 6,753 to 8,755. 


FOREST PARK (P. O. Chicago), Cook County, Ill.—PRICE PAID.— 


The Village Clerk informs us that the $40,000 5% incinerator plant bonds ' 








were awarded at a price of par to the Forest Park Trust & Savings Bank, of 
Forest Park, bidding presumably for C. W. McNear & Co., of Chi o— 
Vv. 131, p. 3070. Only one bid was received for the issue. The bonds are 
dated Jan. 1 1930 and mature on Jan. 1 as follows: $1,000 from 1933 to 
1936 incl.; $3,000 from 1937 to 1944 tncl., and $2,000 from 1945 to 1950 incl. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BONDS DE- 
FEATED.—The proposed $60,000 court house heating plant bond_ issue 
submitted for consideration of the voters at the general election on Nov. 4 
—V. 131, p. 1926—was rejected. 


FRANKLIN SCHOOL DISTRICT, Warren County, Ohio.— 
BONDS APPROVED.—Sale of $125,000 school building construction and. 
equipment bonds was approved at the general election held on Nov. 4— 
v. 131, p. 2726. The measure passed by a vote of 885 to 537. 


FREMONT, Sandusky County, Ohio.—BONDS DEFEATED.—The 
proposed $500,000 river, sowage and street improvement bonds submitted 
for consideration of the voters at the general election held on Nov. 4— 
v. 131, p. 2096—were defeated by a vote of almost 2 to 1. 


FRESNO COUNTY (P. O. Fresno), Calif.—BONDS VOTED AND 
DEFEATED.—it is reported that the voters rejected the proposal to issue 
$500,000 in court house construction bonds at the general election on 
Nov. 4—V. 131, p. 2096—and approved the proposed issuance of the 
$250,000 hospital bonds. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BOND SALE.— 
The $100,000 issue of coupon refunding bonds offered for sale on Nov. 6— 
V. 131, p. 2726—was purchased by the Montana State Land Board, as 
416s, at par. Dated Jan. 1 1931. Due $10,000 from 1932 to 1941 incl. 
Optional after 5 years. Interest payable on Jan. and July 1 


GARFIELD COUNTY SCHOOL DISTRICT NO. 38 (P. O. Glen- 
wood Springs), Cclo.—PRE-ELECTION SALE.—A $12,500 issue of re- 
funding school bonds is reported to have been purchased by Joseph D, 
Grigsby & Co., of Pueblo, subject to a pending election. 


.GARFIELD HEIGHTS, Mahoning County, Ohio.—BOND SALE .— 
The $3,895.08 coupon special assessment street improvement bonds offered 
on Nov. 7—V. 131, p. 2566—were awarded as 5s to Otis & Co., of Cleveland 
the only bidder, at par plus a premium of $2, equal to 100.05, a basis of 
about 4.99%. Dated Oct. 1 1930. Due on Oct. 1 as follows: $475.08 in 
1932, and $380 from 1933 to 1941 incl. 


GAS CITY, Grant County, Ind.—BOND OFFERING.—Cadda P. 
Knapp, City Clerk, will receive bids until 12 m. on Nov. 22 for the purchase 
of $14,000 5% municipal building construction bonds. Dated Nov. 1 1930. 
Due semi-annually as follows: $1,000 on July 1 1932; $1,000 on Jan. and 
July 1 from 1933 to 1938 incl., and $1,000 on Jan. 11939. A certified check 
for 2% of the amount bid must accompany each proposal. 


GLEN RIDGE, Essex County, N. J.—BOND SALE.—The three issues 
of coupon or registered bonds offered on Nov. 10—V. 131, p. 2726—were 
awarded as follows: 


$225 








,000 municipal building bonds sold as 44s, at a price of par to the Glen 
Ridge ‘Trust Co., Glen Ridge. Due on Aug. 1 as follows: $4,000 
— it ~ 1935, incl.; $5,000 in 1936, and $6,000 from 1937 
to 1970, incl. 

119,000 water bonds ($121,000 offered) sold as 4%s to M. M. Freeman & 
Co., of eee ane? paying $121,744.44, equal to 102.306, a 
basis of about 4.32%. Due on Aug. 1 as follows: $3,000 from 
Agi Be 1965, incl.; $4,000 from 1966 to 1968, incl., and $2,000 
in 1969. 

88,000 playground bonds ($89,000 offered) sold as 4's also to M. M. 

Freeman & Co., of Philadelphia, paying $89,666.66, equal to 
101.89, a basis of about 4.32%. Due on Aug. 1 as follows: 
toy in 1931; $3,000 from 1932 to 1959, incl., and $2,000 in 
960. 

Each issue is dated Aug. 11930. C. A. Preim & Co., of New York, were 
second high bidders for both the water and playground bonds, offering to 
pay $121,425.37 for $120,000 4%% water, and $89,625.38 for $89,000 
444% playground. 

GRAND RAPIDS, Kent County, Mich.—BOND SALE.—The $1,500,- 
000 coupon civic auditorium bonds offered on Nov. 10—V. 131, p. 2931— 
were awarded to M. M. Freeman & Co., Inc., of New York, at par plus a 
premium of $630, equal to 100.042, a net interest cost basis of about 4.037% 
as follows: $900,000 bonds, due $50,000 on Aug. 1 from 1943 to 1960, incl., 
sold as 4s, and $600,000 bonds, due $50,000 on Aug. 1 from 1931 to 1942 
incl.,soldas444s. The bonds are dated Aug. 1 1930 and are being reoffered 
for public investment by the successful bidders as follows: the $900,000 
4% bonds are all priced at 100.25 and interest, and the $600,000 4%s are 
priced to yield from 3.00 to 4.00%, according to maturity. The securities 
are said to be legal investments for savings banks and trust funds in New 
York, Massachusetts and Connecticut. Legality approved by Thomson, 
Wood & Hoffman, of New York City. A detailed statement showing the 
financial condition of the city as of Oct. 25 1930 appeared in our issue of 
Nov. 1. The names of the bidders participating in the offering and the 
nature of their proposalsare shown in the following: 

*M. M. Freeman & Co., Inc., 1931-1942, $600,000, 414°; 1943-1960 
$900,000, 4%; premium, $630. 

Chatham-Phenix Corporation 414%; premium, $8,613. 

Foreman-State Corporation, et al., 414%; premium, $8,734. 

E. H. Rollins & Sons, et al., 414%; premium, $6.420. 

Harris Trust and Savings Bank, et al., 444%; premium, 

Halsey, Stuart & Co., et al.,4 
$315,000 4%; premium, $101. 
premium, $13,965. 

First Securities Corporation, et al., $1,050,000, 414%; $450,000, 4%: 
premium, $285, or 44% entire issue, $12,135. 

Grand Rapids Trust Company, et al., $900,000, 414%: $600,000, 4%, 
premium, $75. Grand Rapids Savings Bank, all 44%, premium, $19,782; 
1931-1949, Yo 1950-1960, 4%; premium, $135. 


$12,359. 
4%; premium, $9,840; $1,185,000, 444%; 
Old Kent Corporation, et al., 44%, 


444%; 
Otis & Co., et al., 444%; premium, $21,176. 

Guaranty Company of New York, et al., 414%; premium, $7,155. 
*Successtful bidders. 


GREENUP COUNTY (P. O. Greenup), Ky.—BOND SALE NOT 
NOT CONSUMMATED .—tThe sale of the $100,00 issue of 5% refunding 
bonds to Little, Wooten & Co., of Jackson—V. 131, p. 1749—is now re- 
ported by the successful bidders ,as not consummated, the bonds never 
having been issued. Due from 1932 to 195 inclusive. 


GROSSE POINTE FARMS, Wayne County, Mich.—FINANCIAL 
STATEMENT .—The following is an official statement of the financial 
condition of the Village as of Oct. 20 1950: 





Int. 

Bonded Indebtedness— Rate. 
Grosse Pte. Blvd. storm sewer (serial), due Oct. 15 1934_. $55,000 4%4G 
Grosse Pte. Blvd. paving (serial), due Oct. 15 1934------ 104,000 4% % 
General paving (serial), due June 1 1942--__----------- 120,000 4% %, 
Municipal pier & breakwater (serial), due Dec. 11938... 36,000 414% 
Grosse Pte. Blvd. sanitary sewer (serial), due Dec. 11937 24,000 4% % 
Ridge Road paving (serial), due June 15 1941_--------- 65,000 44% 
Trunk and relief sewer (serial), due Oct. 1 1957-.------- 397,000 4% %, 
Black Marsh Creek Enclosure sewer bond (serial), f5, 4%, 

Ge SUNS 1 Tilies om ba da cee nee wou co cudewesdacs 542,000 | 4%% 


Kercheval Ave. improv. bond (serial), due Apr. 15 1945-- 150,000 44% 
Water filtration & pumping plant (serial), due Apr. 15°55 314,000 44%-4% 








TEE. Cc cechien teen cbatne wae wh Asse eke $1,807 ,000 
The assessed valuation of the Village of Grosse Pointe Farms for the 








year of 1930 was $21,671,350. The estimated population of the Village 
for 1930 was 3,500. 


HAMMOND SCHOOL CITY, Lake County, Ind.--BOND OFFER- 
ING.—Sealed bids addressed to the Board of School Trustees will be re- 
ceived until 7.30 p.m. on Dec. 16 for the purchase of $538,000 414 % school 
improvement bonds. Dated Dec. 16 1930. Denom. $1,000. ue as 
follows: $27,000 from 1931 to 1949, incl., and $25,000 in 1950. Interest 
is payable semi-annually. Principal and interest are payable at the First 
Trust & Savings Bank of Hammond. 


HAMTRAMCK, Wayne County, Mich.—BONDS VOTED.—At the 
general election on Nov. 4—V. 131, p. 241 —the voters authorized the 
sale of $500,000 sewerage improvement bonds and $250,000 welfare work 
bonds. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
ent bonds offered on Nov. 7— 
Atlas Nationa] Bank, of Cincin- 


The $312,339.84 sanitary sewer improv 
V.131, p. 2726—were awarded as 4s to th 
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nati, at par plus a premium of $967.20, equal to 100.30. a basis of about 


3.97%. Dated Nov. 1 1930. Due on Nov. 1 as follows: $15,339.84 in 
1932; $16,000 from 1933 to 1944 incl., and $15,000 from 1945 to 1951 incl. 
An officia) list of the bids aubmitted for the issue follows: 


Bidder— Int. Rate. Amt. Bid. 
Otis & Co., Cleveland, and Wallace, Sanderson & Co., 

St tw as nate eee eee & ing ine om wii Y%% $314,089.00 
Braun, Bossworth & Co., Cincinnati__.....-._-- 4%% 313,714.13 
First Detroit Co., Detroit, and Title Guarantee Sec. 

EEL EES TOPE LO 44%% 312,683.41 
Halsey, Stuart & Co., Chicago. ..............-.--- 44% 312,455.84 
Seasongood & Mayer, Cincinnati___-__._-...------- 44% 314,376.84 
Guaranty Company of New York, N. Y.__-__----- 44% 313,311.22 
M. M. Freeman Co. Inc., New York, N. Y. an 

EE SR OE ee ee 4K%% 313,336.21 
* The Atlas National Bank, Cincinnati__....._ __-- Y%% 313,307 .04 
Assel, Goetz & Moerlein, Inc., Cincinnati. ___.---_- 4%% 313,527.84 
Well, Koth & Irving Co., Cincinnati, and BancOhio 

Securities Co., Columbus... -----_------ SER | t 314,465.00 
Continental! Illinois Co., Chicago, Ill.._._._--_- ...-44%% 314,810.00 


*Successful bidder. 


HANCOCK COUNTY (P. O. bg OL Ohio.—BOND SALE.—The 
$17,660 coupon bridge bonds offered on Nov. 10—V. 131, p. 2726—were 
awarded as 44s to the BancOhio Securities Co. of Columbus, at par plus 
a premium of $23.80, equal to 100.13, a basis of about 4.23%. The bonds 
are dated Sept. 1 1930 and mature as follows: $1,660 in 1933, and $2,000 
from 1934 to 1941,incl. An official list of the bids submitted for the issue 


follows: 
Int. Rate. Premium 
Assel, Goetz & Moerlein, Inc., Cincinnati--...-.-..---- 4u% $142.00 
*BancOhio Securities Co., Columbus ~- -- - oo a- - 44% 23.80 
The Guardian Trust Co., Cleveland. - - -- n 44% 108.00 
Mitchell, Herrick Co., Cleveland_-....--...------ ..44%% 167.00 
The Provident Savings Bank & Trust Co., Cincinnati._-.44%% 107.73 
Ryan, Sutherland & Co., Toledo tS SRS ae 4AM“ 163.00 
L. Slayton & Co., Inc., Toledo- -- - ee eee 44% 153.94 
The Title Guarantee Securities Corp., Cincinnati___....44%% 134.22 
The Weil, Roth & Irving Co., Cincinnati wee a 4K4% 91.00 
The Ohio Bank & Savings Co., Findlay, Ohio- -- 4AMuYG 15.00 


* Successful bidder. 


HARRIS COUNTY NAVIGATION DISTRICT (P. O. Houston), 
Tex.—-BOND SALE.—The $923,000 issue of coupon semi-ann. navigation 
bonds offered for sale on Nov. 10—V. 131, p. 2931—was awarded to a 
syndicate composed of the Guaranty Co., of New York and Eldredge & 

0., both of New York, Carr, Moroney & Co., of Houston, and the Guar- 
dian Trust Co., of Houston, as 4%s, paying a premium of $839, —— to 
100.091, a oasis of about 4.49%. ated Nov. 10 1930. Due from Nov. 10 
1931 to 1960. 

SYNDICATE RE-OFFERS BONDS.—The successful b.dders are now 
offering the above bonds for public subscription at prices to yield from 
3.50 to 4.35%, according to maturity. These bonds are stated to be pay- 
able from unlimited taxes on the District. 


HARTFORD, Hartford County, Conn.—BOND OFFERING .—George 
H. Gabb, City Treasurer, will receive sealed bids until 1 p. m. on Dec. 18 
for the purchase of $500,000 34%% hospital construction bonds, authorized 
at a meeting of the city council on Nov. 10. Dated Jan. 1 1931. Denom, 
$1,000. Due $50,000 on Jan. 1 from 1932 to 1941 incl. These bonds are 
part of an issue of $520,000 approved by the voters on Nov. 4. 


HARTFORD COUNTY, yar District Commission (P. O. 
Hartford), Conn.—BOND OFFERING.—In an official advertisement 
appearing on page xii of this section, Charles A. Goodwin, Chairman of 
Metropolitan District Commission, requests sealed bids until 1 p.m. 
(standard time) on Nov. 25 for the purchase of $200,000 4% coupon or 
registered main water pipe extension and additional water supply bonds. 
Dated Dec. 1 1930. Denom. $1,000. Due $10,000 on Dec. 1 from 1931 
to 1950, incl. Principal and semi-annual interest (June and Dec.) are 
payable at the office of the District Treasurer, in Hartford. A certified 
check for 2% of the par value of the bonds bid for, payable to the order 
of the District Treasurer, must accompany each proposal. Bids will be 
received for the purchase of all or any part of the issue. The legality of the 
bonds will be passed upon by Storey, Thorndike, Palmer & Dodge, of Boston 
and the purchaser will be furnished with their opinion without charge. The 
bonds are free from income tax under the Federal Government laws and 
under an act of the State Legislature are exempt from taxation in the State 


of Connecticut. 
Financial Statement as of Nov. 5 1930. 
Metropolitan District, County of Hartford, Connecticut. 
Grand list as of July 1 1929, including tax exempt property 
and taxable value of corporation stock - ..---$901,308,140.00 
Bonds outstanding for water purposes $5 004,000.00 
Less: Sinking fund-. Bie 712,849.27 


Se eg ee en sessunan Speen Lou 
_ The District has no floating debt. By the terms of the charter bonds 
issued for water supply purposes are deducted in computing the debt limit 
of the District. The bonds noted above are all issued for water purposes 
as is the issue offered at the present time. 


HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Hillside), 
Bergen County, N. J.—BOND OFFERING.—Arthur G. Woodfield, 
District Clerk, will receive sealed bids unti] 8 p.m. on Nov. 25, for the 

urchase of $193,000 4%, 4%4 or 5% coupon or registered school bonds. 

ated Jan. 1 1931. Denom. $1,000. Due on Jan. 1 as follows: $4,000 in 
1933 and 1934, and $5,000 from 1935 to 1971, incl. Principal and semi- 
annual interest (January and July) are payable at the Hillside National 
Bank, Hillside. No more bonds are to be awarded than will produce a 
Premium of $1,000 over $193,000. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the Board of Education, must 
accompany each proposal. Proceedings incident to the issuance of these 
bonds have been conducted under the supervision of August C. Ullrich, of 


Hillside, and the legality of the issue will be certified by the State Attorney 
‘General. 


HOLLAND, Ottawa County, Mich.— BOND SALE.—The $25,000 5% 
coupon street lighting system bonds offered on Nov. 5—V. 131, p. 2726— 
were awarded to John Nuveen & Co., of Chicago, at par plus a premium of 
$811, equal to 103.24, a basis of about 4.33%. Dated Aug. 1 1930. Due 
$2,500 on Aug. 1 from 1931 to 1940 incl. The following is an official list 
of FI submitted for the issue: 

idder— 








Int. Rates. P ium. 

John Nuveen & Co., Chicago____________________ 7 (5% - $811.00 

49 223.00 

Grand Rapids Trust Co., Grand Rapids___________ 3% 722.00 

First Detroit Co., Detroit.........._.._.....____- 36 577.00 
6% ’ 

Braun, Bosworth & Co., Toledo_________________ or * 553.00 
416 07 

Hanchett Bond Co., Chicago____________.______- \$¢ . 537.50 

(416% 27.50 

"ss LU. Sarton & Co., Toledo..........._._....... 15% 453 .92 
4,06 J 

Michigan Trust Co., Grand Rapids______________ 5% . 42780 

eee nank oleae... . 6% 355.00 

Watling, Lerchen & Hayes, Detroit_._....________ {5% 261.00 

\44%% 11.00 


HOUGHTON COUNTY (P. O. Houghton), Mich.—BONDS AP- 
PROVED.—A proposed $300,000 new sanitorium building construction 
bond issue, submitted for consideration of the voters at the general election 
yyy Nov. 4—V. 131, p. 2097—carried by a favorable vote of 6,233 to 

HOUSTON, Harris County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Dec. 15, by F. W. Turner, City Bocretaey, 
for the purchase of the following issues of coupon bonds aggregating $3,- 


730,000: 

$168,000 414% drainage sewer bonds. Dat 
from July 1 1935 to 195 incl. me Tune: S008). eee 

374,000 drainage sewer bonds. Dated Jan. 1 1931. Due $22,000 from 
Jan. 1 1933 to 1949, inclusive. 

440,000 444% sanitary bonds. Dated July 1 1930. Due $20,000 from 

300 Ju &, oe od TORS. Saehusve. 

,000 sa ry bonds. ated Jan. ° 4 

1033 to 1945" incu 1 1931. Due $20,000 from Jan. 1 





594,000 4% % water works bonds. Dated July 11930. Due $27,000 from 
July 1 1934 to 1955, inclusive. 

286,000 water works bonds. Dated Jan. 11931. Due $13,000 from Jan. 1 

Due $24,000 from Jan. 1 


1935 to 1956 inclusive. 
408,000 street impt. pone. Dated Jan. 1 1931. 

j Due $4,000 from Jan. 1 1935 
Dated Jan. 1 1931. Due $4,000 from Jan. 1 


1933 to 1949, inclusive. 
88,000 park bonds. Dated Jan. 1 1931. 
to 1956 inclusive. 


88,000 fire station bonds. 


1935 to 1956 inclusive. 

88,000 macadam paving bonds. Dated Jan. 1 1931. Due $4,000 from 
Jan. 1 1935 to 1956 inclusive. 

92,000 generalimpt. bonds. Dated Jan. 11931. Due $4,000 from Jan. 1 


1933 to 1955, inclusive. 

44,000 White Oak Drive bonds. Dated Jan. 1 1931. 
Jan. 1 1935 to 1956 inclusive. 

160,000 bridges bonds. Dated Jan. 1 1931. Due $8,000 from Jan. 1 
1937 to 1956 inclusive. 

160,000 bridge and subway bonds. Dated Jan. 11931. Due $8,000 from 
Jan. 1 1937 to 1956 inclusive. 

400,000 414% special impt. bonds. Dated Jan. 1 1930. Due $50,000 
from Jan. 1 1933 to 1940 inclusive. 

The interest rate is to be stated by the bidder, not to exceed 5%, in multi- 
ples of 4% of 1%. Denom. $1,000. Bids are made for all or none of the 
bonds. Prin. and semi-annual int. payable at the Chase National Bank 
in New York City. Legal opinions by Thomson, Wood & Hoffman, of 
New York, and the State's Attorney General. No provision is made for 
registering principal or interest. The City biel emi for she Rees of bonds 
and attorney's opinions. Issued under Authority of City Charter, Art. IV. 
Sec. 1. A certified check for 2% par value of the bonds bid for, payable 
to W. E. Monteith, Mayor, is required. 


Official Financial Statement as of Nov. 1 1930. 


Due $2,000 from 


Estimated value of all property for taxation_________----$ 750,000,000 00 
Estimated assessed valuation of all property for taxation__ 330,000,000.00 
Estimated amount to be received from taxation_____-_---- 6.500 ,000 .00 
Estimated amount to be received from miscel. sources - _ - - 2,250,000 .00 
Bonded debt—¢eneral_______---- EE ee sel, eS ae 31,223 ,759.19 
Sinking fund—¢eneral_________-_--~_- Ct kd wea hae 3,118,142.88 
Bonded debt—water works._._.......___-.-----------..- 2,249,500 .00 
Sinkinow find—wWatee Wore... . < oo oo oo cn nnn cece cciscces 270.162.88 
Net debt—water and general... ..................-.-... 30,134,953 .43 
ay nee? Wee PN. o iacsuawuwcdcakpaseedcaacaken 1,737 ,000.00 


The City of Houston was incorporated Sept. 29 1839. 

The Charter of the City of Houston requires the levy of an annual con- 
tinuing sinking fund to pay bonds at maturity and interest. 

Bonds issued under authority of City Charter, article, IV, sec. I. 

The tax rate of 1930 is $1.96% on each $100.00 of assessed valuation. 

Assessed valuation is about 45% of the true valuation. 

The constitutional tax limit is $2.50 on each $100.00 of assessed valuation. 


HOWARD FLAT IRRIGATION DISTRICT (P. O. Chelan) Chelan 
County, Wash.—BOND SALE POSTPONED.—We are iniformed that 
the sale of the $300,000 issue of not to exceed 6% semi-ann. irrigation bonds 
previously scheduled for Oct. 31—V. 131 : P- 2567—has been postponed in 
favor of a private sale. Bids for the bonds will be considered if received 
before the sale is made, which will take place in about two weeks. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—The 
$2,900 414% coupon Honey Creek Township highway improvement bonds 
offered on Nov. 3—V. 131, p. 2931—were awarded to the Howard National 
Bank, of Kokomo, at a price of par. Only one bid was received. The 
bonds are dated Nov. 1 1930 and mature semi-annually as follows: $145 on 
July 15 1931; $145 on Jan. and July 15 from 1932 to 1940 incl., and $145 
on Jan. 15 1941. 

HUBBARD, Trumbull County, Ohio.—BOND OFFERING.—William 
L. Evans, Village Clerk, will receive sealed bids until 12 m. on Nov. 22 
for the purchase of the following issues of 5°%, bonds aggregating $18,477.70: 
$9,570.63 village portion and assessed portion impt. bonds. Dated Oct. 1 

1930. Due semi-annually on April and Oct. 1 from 1932 to 1936 
incl. A certified check for $200 must accompany each proposal. 
8,907.07 village portion and assessed portion impt. bonds. Dated Sept. 1 
1930. Due semi-annually on April and Oct. 1 from 1932 to 1936 
incl. A certified check for $200 must accompany each proposal. 

Bids for the bonds of each issue to bear interest at a rate other than 5% 
will also be considered. provided, however, that where a fractional rate is 
bid such fraction shall be 4 of 1% or a multiple thereof. 


HUBBARD, Trumbull County, Ohio.—BONDS VOTED.—The pro- 
posed $55,000 sanitary sewage disposal plant construction bond issue 
offered for consideration of the voters at the general election on Nov. 4— 
V. 131, p. 2931—«arried by a vote of 429 to 308. 


INDEPENDENCE SEWERAGE DISTRICT NO. 1 

endence) Tangipahoa Parish, La.—BOND 
yids will be received until 7:30 p.m. on Dec. 3, by 
Clerk, for the purchase of a $10,000 issue of 6% semi-ann. sanitary sewerage 
bonds. Wue in from 1 to 10 years. Issued under authority of section 14 of 
Artic e XIV of the State Constitution, and Act. 46 of the Legislature of 
A $500 certified check, payable to the Mayor and Board of Alder- 
men, must accompany the bid. 

INDEPENDENCE VILLAGE SCHOOL DISTRICT, Cuyahoga 
County, Ohio.— BOND SALE.—The $150,000 school building con- 
struction and equipment bonds offered on Nov. 12—V. 131, p. 2726—were 
awarded as 4\%s to Mitchell, Herrick & Co. of Cleveland, at par plus a 
premium of $219, equal to 100.14, a basis of about 4.49%. The bonds are 
dated Oct. 1 1930. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $11,000 
4%, coupon street improvement bonds offered on Nov. 3—V. 131, p. 2931— 
were awarded to the Union Trust Co., of Indianapolis, at par plus a prem. 
of $26, equal to 102.36, a basis of about 3.61%. Dated Sept. 2 1930. Due 
$1,000 on July 1 from 1932 to 1942 incl. Bids for the issue were as follows: 


(P. O. Inde- 
OFFERING .—Sealed 
Ivy N. Stafford, Town 


Bidder— Premium. 
a OR, OO a os ci se ei es .00 
Merchants National Bank, Muncie............_..._....----.--- 21.00 
Fletcher Savings Bank & Trust Co., Indianapolis_____.___-___-_-- 17.70 
City Securities Corp., Indianapolis... ...........--.....------- 17.10 
Fletcher American Co., Indianapolis. -_...........--....----.---- 11.00 


IOWA, State of (P. O. Des Moines).—BONDS VOTED AND DE- 
FEATED.—The following is a tabulation of the results of the voting on 
major bond issues at the general election: *$1,400,000 Madison County 
roads; *$707, Winnebago County roads; a$1 ,500,000 Lyon County roads; 
*$867,000 Osceola County roads; a$300,000 Floyd County roads and 
a$450,000 Warren County road bonds. Also a$400,000 Pottawattamie 
County bridge bonds. 

* Approved. a Defeated. 


IOWA CITY, Johnson County, lowa.—BOND SALE.—The $47,- 
081.66 issue of 5% coupon s 1 assessment, paving bonds offered for 
sale on Nov. 8—V. 131, p. 3071—was awarded at par to the Horrabin 
Contracting Co. of lowa City. Denom. $1,000. Dated Nov. 8 1930. Due 
in —_ ‘ to 10 years, optional on any interest paying date. Int. payable 
on May 1. 


IRVINGTON’ Essex County, N. J.—SYNDICATE REOFFERS 
$1,444,000 BONDS.—The syndicate composed of B. J. Van Ingen & Co. 
and H. L. Allen & Co.. both of New York, J. S. Rippel & Co., of Newark, 
and M. F. Schlater & Co., Inc., of New York, which submitted the accepted 
bid of 100.07 for the $1,444,000 434% coupon or registered school bonds 
awarded on Oct. 14—V. 131, p. 2567—is reoffering the bonds for public 
investment priced to yield 3.50% for the 1931 maturity: 3.75% for the 1932 
maturity; 4.00% for the 1933 to 1935 maturities: 4.10% for the 1936 and 
1937 maturities; 4.15% for the 1938 to 1940 maturities; 4.20% for the 1941 
to 1949 maturities, and 4.25% for the bonds due from 1950 to 1967, incl. 
The securities are said to be legal investment for savings banks and trust 
funds in the States of New York and New Jersey and tax exempt in New 
Jersey. The Bancamerica-Blair Corp. and Eldredge & Co., both of New 
York, were not associated with the above-mentioned group in the purchase 
of the bonds, as noted in our issue of Oct. 18. 

Financial Statement. 
DEnCRh SANE AO ie eh he oe vn a mn emai eee bee $76,762,378 
Total bonded debt (included this issue) 1 
Lee CO 8 geese oe ae apie $374,744 
i a ee aa a 6d aid ok ve Seishin de én ka a ee 
Population, 1920 U. 8S. Census 





8,342,406 
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JACKSON, Breathitt County, Ky.—BOND SALE.—A $20,439.39 
issue of construction bonds was purchased on Nov. 3 by W. T. Congleton 
& Co., of Lexington. 


JACKSON COUNTY HIGH SCHOOL DISTRICT (P. O. Walden) 
Colo.— BOND SALE DETAILS.—The $20,000 issue of 5% school buildin 
bonds that was sold at par to Boswort , Chanute, Loughridge & Co. o 
Denver—V. 130, p. 4464—and was approved by thé voters on July 12— 
V. 131, p. 82i—is dated Aug. 1 1930. Denom. $i, 


JEFFERSON COUNTY O. Fairfield), lowa.—BOND OFFERING. 
—Bids will s. Treasurer til 2 


to blank bonds. County furnish 
the approving opinion of Chapman & Cutler, of Chicago. A certified 


check for 3% of the bonds, payable to the County Treasurer, must accom- 
Pany the bid. . 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.— 
The $5,000 444% coupon township road improvement bonds offered on 

, P. 2727—were awarded to Pfaff & Hughel, of Indianapolis, 
at par plus a premium of $122, equal to 102.44, a basis of about 4.00% - 
Dated Set. 31 1930. Due $250 on Jan. and July 15 from 1932 to 1941 incl. 


a for the issue were as follows: 


Pfaff & Hughel, Indianapolis (purchasers) 
Madison Safe Deposit & Trust Co., Madison 
Breed, Elliott & Harrison, Indianapolis 


JOHNSON CITY, Washington County, Tenn.—BOND OFFERING. 
—Sealed bids will be received by J. Allan Artz, City Recorder, until 10 a.m. 
- Neva for the purchase of the following issues of 544 % bonds aggregat- 

ng Y : 

$26,552 street improvement bonds. Due from Nov. 1 1931 to 1940 incl. 
13,276 general improvement bonds. Due from Nov. 1 1937 to 1950, incl. 

Dated Nov. 1 1930. Prin. and semi-annual int. payable at the Chase 

National Bank in New York. A certified check for 2% of the bonds bid 

for is required. 


JOLIET PARK DISTRICT, Will County, Ill.—BOND OFFERING.— 
Glenn G. Paul, Secretary of Park Board, will receive sealed bids until 9 a.m. 
on Nov. 17 for the purchase of $150,000 4% % park bonds. Dated Nov. 1 
1930. Denom. $1,000. Due on Nov. 1 as follows: $8,000 from 1931 to 
1948 incl., and $6,000 in 1949. Prin. and semi-annual interest (May and 
November) are payable at the First National Bank, of Joliet. A certified 
check for $15,000 must accompany each proposal. Bonds and legal opinion 
of Chapman & Cutler, of Chicago, will be furnished by the district. 


JOLIET TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Joliet), 
Will County, Ill.—BOND SALE.—The $250,000 coupon school bonds 
offered on Nov. 10—V. 131, p. 3071—-were awarded as 44s to the Northern 
Trust Co., of Chicazo, at oy plus a premium of $1,350, equal to 100.54, a 
basis of about 4.20%. The bonds are dated Dec. 1 1930 and mature on 
July 1 as follows: $75,000 in 1944 and 1945, and $50,000 in 1946 and 1947. 

The following is a complete list of the bids submitted for the issue: 

Bidder— Int. Rate. Premium. 
Northern Trust Co., Chicago (purchaser) 44% $1,350 
Mississippi Valley Co., and the First National Co., both 

of St. Louis, jointly — 

Will County National Bank, Joliet 
Foreman-State Corp., Chicago 
Ames, Emerich & Co., Chicago-_ 
Halsey, Stuart & Co., Chicago- __ 
White-Phillips Co., Davenport_- 
Seipp, Princell & Co., Chicago - - 
C. W. McNear & Co., Chicago_. 
Kent, Grace & Co., Chicago-_-__-_-_- wie 
Joliet Trust & Savings Bank, Joliet___._._...____----- 4h 4 
R. K. Herezel & Co., Chicago RE Eee 300 

JUNCTION SCHOOL DISTRICT (P. O. Junction) Kimble County, 
Tex.—BOND SALE CORRECTION .—We are now informed that the amount 
of bonds purchased by the Security Trust Co., of Austin at par, was $85,000 
and not $60,000, as reported in V. 131, p. 2931. 

KENTUCKY, State of (P. O. Frankfort).—SYNDICATE OFFERS 
BONDS FOR SUBSCRIPTION .—A $7,407,000 issue of 44%% bridge rev- 
enue bonds is now being offered by a syndicate composed of Harris, Forbes 
& Co.; tae Chase Securities Corp.; and Stranahan, Harris & Co., all of New 
York, for general investment priced at 97% and accrued interest to yield 
about 4.70%. Denom. $1,000. Dated July 11930. Dueon July 1 1950. 
Prin. and int. (J. & J.) payable at the State Treasurer’s office or at the 
Chemical Bank & Trust Co. in N. Y. City. Tnese are reported to have 
been purchased from the original syndicate composed of C. W. McNear & 
Co. of Chicago; Stifel, Nicolaus & Co. of St. Louis, and Stranahan, Harris 
& Oatis of Toledo, which was awarded a total issue of $11,767,000 in 
January the = of which was upheld by the Court of Appeals last June. 
—V. 131, p. 506. 

Ny official advertisement of this offering appears on page 0000 of this 

e. 
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KINGFISHER, Kingfisher County, Okla.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on Nov. 17 by Mary Crosthwait, 
Oity Clerk, for the purchase of a $25,000 issue of sewage disposal plans 
bonds. Denom. $1,000. Due as follows: $2,000, 1934 to 1944 and $3,000 
in 1945. Prin. and int. payable at the Chase National Bank in New York 
City. Interest rate is to be stated by the bidder. A certified check for 2% 
must accompany the bid. 


KNOX COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 27 
P. O. Benjamin), Tex.—BOND SALE.—A $28,000 issue of 5% school 
bonds has been purchased by the State of Texas. Dated June 23 1930. 
Due in 40 years, optional after 20 years. 


KOSSUTH COUNTY DRAINAGE DISTRICT NO. 177 (P. O. 
Algona), lowa.—BONDS NOT SOLD.—The $21,700 issue of 5% (J. & D.) 
drainage bonds offered on Nov. 6—V. 131, p. 2567—was not sold, reports 
A Kruse, County Treasurer. Due $3,100 from Dec. 1 1934 to 1940 

clusive. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
L. J. Spaulding. Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. (Eastern standard time) on Nov. 24 for the pur- 
chase of $44,928.73 544% sewer improvement bonds. Dated Nov. 1 1930. 
One bond for $428.73, others for $1,000 and $500. Due semi-annually as 
follows: $1,000 on April 1 and $1,428.73 on Oct. 1 1932; $1,000 on April 1 
and $1,500 on Oct. 1 in 1933 and 1934; $1,000 April and Oct. 1 1935; $1,000 
on April 1 and $1,500 on Oct. 1 from 1936 to 1938 incl.; $1,000 April and 
Oct. 1 1939; $1,000 on April 1 and $1,500 on Oct. 1 from 1940 to 1942 incl.; 
$1,000 April and Oct. 1 1943; $1,000 on April 1 and $1,500 on Oct. 1 from 
1944 to 1946 incl.; $1,000 April and Oct. 1 1947; $1,000 on April 1 and $1,500 
on Oct. 1 in 1948 and 1949, and $1,000 April and Oct. 1 1950. Principal 
and semi-annual interest (April and Oct.) are payable at the office of the 
County Treasurer. Bids for the bonds to bear interest at a rate other than 
5%% will also be considered, provided, however, that where a fractional 
rate fs bid such fraction shall be 4 of 1% or a multiple thereof. A certified 
check for $2,000, payable to the order of the County Treasurer, must 
accompany each proposal. ; 

Financial Statement. 
Estimated value of taxable property 
Last assessed valuation for taxation 
Total bonded debt (including this issue) ---------------- 
Ss 1 assessment debt (Inc. in total bonded) 
otal floating ener’ obligation) debt : 
Tax rate $6.00. County population (1930), 41,000. 


LAKEVIEW CONSOLIDATED SCHOOL DISTRICT (P. O. Battle 
Creek, Route 9, Lake Avenue), Calhoun Count ry Mich.—BOND 
SALE.—The $145,000 coupon school bonds offered on Nov. 10—V. 131, 
3071—-were awarded as 4%s to W. L. Slayton & Co., of Toledo, at par 
plus a premium of $1,815, equal to 101.25, a basis of about 4.41%. Lue 
on March 1, as follows: $4, from 1937 to 1940, incl.; $5,000 from 1941 
to 1947, incl.; $6,000 from 1948 to 1951, incl.; $7,000 from 1952 to 1955, 
incl.: $8,000 from 1956 to 1958, incl., and $9,000 in 1959 and 1960. Bids 
for the issue were as follows: Pp ‘ 

remium. 


eT— 
W. L. Slayton & Co. (Purchasers) 
Detroit Trust Co., Detroit 
Watling, Lerchen & Hayes, Detroit 
Fidelity Trust Co., Detroit 


1,955.315.53 
2,146,831.81 
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LANSING, Ingham County, Mich.—BONDS VOTED.—The $350,000 
street paying bond issue submitted for consideration of the voters at the 
e () 


— lection held on Nov. 4—V. 131, p. 1927—carried by a large ma- 
y. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Durange), 
Colo.—BOND SALE.—The $168,000 issue of refunding bonds offered for 
sale on Nov. 10—V. 131, p. 2567—was purchased by a group composed of 
Causey, Brown & Co.; Peck, Brown & Co.; Sidlo, Simons, Day & Co.; 
Wilcox & Son, and Sullivan & Co., all of Denver, as 44s, at a price of 
100.03, a basis of about 4.24%. Due from 1932 to 1946, incl. 


LARAMIE, Albany County, Wyo.—BONDS CALLED.—Ray J. 
Hegewald, City Treasurer, calls for payment the following bonds, interest 
to cease on Dec. 1: Waterworks bonds, Nos. 1 to 25, dated May 1 1915. 
Interest to cease on Nov. 25: Laramie Street Drainage District No. 1, 
bonds Nos. 1 to 18, dated May 1 1929. 


LENA, Stephenson County, IIl.—BONDS VOTED.—At the election 
held on Nov. 4 the voters authorized the issuance of $17,000 in bonds to 
finance the enlargement and improvement of the water works system by 
a vote of 101 to 83. 


LEWIS AND CLARK COUNTY (P. O. Helena), Mont.—BONDS 
VOTED.—At the general election on Nov. V.131, p. 1748—the voters 
approved the proposal to issue $100,000 in highway bonds. 


LEXINGTON, Fayette County, Ky.—BONDS VOTED.—At the gen- 
eral election on Nov. 4 the proposed issuance of $300,000 in municipal 
auditorium bonds was approved by the voters by a majority of about 2 to 1. 


LIMA, Allen County, Ohio.—$400,000 NOTES SOLD— BIDS RE- 
CEIVED FOR ORIGINAL $550,000 REJECTED.—After all of the sealed 
bids received on Nov. 10 for the purchase of the $550,000 sewer disposal 
plant notes offered for sale—V. 131, p. 3071—had been rejected, a portion 
of $400,000 of the issue was then sold as 4s, at a price of W od to the Banc- 
Ohio Securities Co. of Columbus. The notes are dated Nov. 1 1930 and 
mature Oct. 31 1932. 


LOGAN COUNTY SCHOOL DISTRICT NO. 99 (P. O. Dailey) 
Colo.—PRE-ELECTION SALE.—An $11,000 issue of 444% refunding 
bonds has been purchased by Heath, Schlessman & Co. of Denver, subject 
to an election to be held shortly. Due $1,000 from 1932 to 1942, incl. 


LONG BEACH, Nassau County, N. ¥Y.—PROPOSED BOND ISSUE.— 
As a result of the action of the city council in approving a proposal to 
urchase the Long Beach water distribution plant and system from the 
ershing Square O ating Co. of New York, owners of tae system, for a 
sum of $525,000, it is not unlikely that a long-term city bond issue to 
finance the acquisition of the system may be placed on the market s.ortly. 


LONG BEACH, Nassau County, N. Y.—BOND OFFERING.— 
James J. McCabe, City Clerk, will receive sealed bids until 8.15 p. m. 
on Nov. 21 for the purchase of $1,247,000 not to exceed 6% interest coupon 

ublic improvement bonds. Dated Dec. 1 1930. Denom. $1, ue 

43,000 on Dec. 1 from 1932 to 1960 inclusive. Rate of interest to be 
expressed in a multiple of 4 of 1-10th of 1% and must be the same for 
all ofthe bonds. Interest is payable semi-annually in June and December. 
A certified check for $25,000, payable to the order of Thomas J. Hogan, 
City Treasurer, must accompany each proposal. The principal and int, 
of said bonds, according to the official offering notice, will be included in 
the annual city budgets and raised by the annual tax levy as provided 
in the City Charter. 


LORAIN COUNTY (P. O. Elyria), Ohio.—$2,000,000 BOND ISSUE 
DEFEATED.—For the third time the voters of the county rejected pe. 
posal to issue $2,000,000 in bonds to finance the construction of a bridge 
over the Black River at Lorain. This last defeat occurred at the general 
election on Nov. 4—V. 131, p. 1594. 


LOS ANGELES COUNTY WATER WORKS DISTRICT NO. 18 
(P. O. Los Angeles), Calif.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. on Nov. 17, by L. E. Lampton, County Clerk, 
for the purchase of a $12,000 issue of 6% water works bonds. Denom. 
$500. ated Nov. 1 1930. Due on Nov. 1, as follows: $1,500, 1931 and 
1932 and $500, 1933 to 1950, incl. Prin. and semi-annual int. payable 
at the County Treasury. A certified check for 3%, payable to the Chairman 
of the Board of Supervisors, must accompany the bid. The following 
statement is furnished: 

The assessed valuation of the taxable property in said water works dis- 
trict for the year 1930 is $110,430, and said district has no outstanding 
indebtedness. : 

Los Angeles County Water Works District No. 18 contains an area of 
approximately 345.77 acres, and the estimated population of said water 
works district is 125. 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 173 (P. O. Los Angeles), Calif.—BOND OF FERING.— 
Sealed bids will be received until 2 p. m. on Nov. 24 by L. E. Lampton, 
County Clerk, for the purchase of an $81,978 issue of improvement bonds. 
Interest rate is not to exceed 7%, payable semi-annually. Denoms. $500 
and $1,000, one for $478. Dated Nov. 3 1930. Due from Nov. 3 1932 
to 1950 inclusive. Ving ie and interest payable in gold at the County 
Treasury. The bonds will not be sold below par. A certified check for 
3% of the bonds, payable to the Chairman of the Board of Supervisors, 
must accompany the bid. The following statement accompanies the 
offering notice: 

The assessed valuation of the taxable property in said acquisition and 
improvement district for the year 1929 is $630,510. 

Acquisition and Improvement LDistrict No. 173 includes an area of 
approximately 337.04 acres, and the estimated population of district is 200. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND OFFERING.— 
Sealed bids will be received by the State Highway Commission, until Dec. 
27, for the purchase of a $15,000,000 issue of 44% % highway bonds. Due 
as follows: $200,000 in 1934; $300,000, 1935 to 1937; $400,000, 1938 to 
1940; $500,000, 1941 to 1943; $600,000, 1944 and 1945; $700,000, 1946 and 
1947: $800,000, 1948; $900,000, 1949and 1950; $1,000,000, 1951; $1,100,000, 
1952; $1,250,000, 1953; $1,300,000, 1954 and $1,400,000, 1955. These 
bonds are now being prepared and will be ready for delivery on Dec. 27. 

(This offering notice corrects that given in V. 131, p. 3071.) 


LOUISVILLE, Stark County, Ohio.—BONDS DEFEATED .—A 
proposed $40,000 water works bond issue subm tted for consideration of the 
voters at the general election on Nov. 4 failed of approval. 


LYONS SCHOOL DISTRICT (P. O. Lyons), Burt County, Neb.— 
ADDITIONAL DETAILS.—The $55,000 issue of 44%% coupon school 
building bonds that was purchased at par by the Omaha National Co., of 
Omaha—V. 131, p. 3071—is dated Sept. 1 930. Denom. $1, . Due 
from Sept. 1 1931 to 1950, inclusive. Interest payable on March and 
Sept.1. 


McGEHEE SCHOOL DISTRICT (P. O. McGehee), Desha County, 
Ark.—ADDITIONAL DETAILS.—The $30,000 issue of 6% semi-annual 
school bonds that was purchased by the H. C. Speer & Sons Co., of C. icago 
—V.131, p. 2412—was awarded at par and matures in 10 years. 


McKEESPORT, Allegheny County, Pa.—RESULT OF VOTE ON 
PROPOSED BOND ISSUES.—At the general election held on Nov. 4 a 
proposed $140,000 public park land purchase bond issue carried by a vote 
of 3,769,to 3,053, while a contemplated $660,000 sewer construction measure 
was rejected, the count being 2,192 “‘for’’ and 3,835 “‘against. 


McKINNEY, Collin County, Tex.—BOND SALE.—It is reported that 
a $16,000 issue of school bonds has been purchased recently by the city 
sinking fund. Due in 40 years and optional in 20 years. 


MANLIUS SCHOOL DISTRICT, Onondaga County, N.Y.—BONDS 
VOTED.—At the general election on Noy. 4 the voters authorized the sale 
of $265,000 school improvement bonds. The securities will bear interest 
at 44% % and will be sold after Jan. 1 1931. 


MANSFIELD, Richland County, .Ohio.—BONDS DEFEATED.— 
At the general election on Nov. 4—V. I81, p. 1928—-voters turned down a 
proposition calling for the issuance of $235,000 in bonds to finance the erec- 
tion of an addition to the present hospital building. 
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MANSFIELD CITY SCHOOL DISTRICT, Richland County, Ohio. 
—BO S DEFEATED.—The proposal calling for the issuance of $500,000 
echool bonds, submitted for consideration of the voters at the general elec- 
tion on Nov. 4—V. 131, p. 2932—failed of approval, according to reports. 


MARION, Marion County, Ohio.—BOND SALE NOT CONSUM- 
MATED—ISSUES LATER REOFFERED AND SOLD.—The award on 
Sept. 25 of four issues of 444% street impt. and sewer construction bonds 
aggregating $68,670.51 to the Guardian t Co. of Cleveland, at 100.81, 
a of about 4.29% —V. 131, p. 2412—apparently was not consummated, 
as similar issues totaling $69,544.90 were offered on Nov. 10 and awarded 
as 4\%s to Ryan, Sutherland & Co. of Toledo, at par plus a premium of 
$419, equal to 100.60, a basis of about 4.36%. 


MEDINA, Medina County, Ohio.—BONDS VOTED.—The proposed 
$135,000 sewerage disposal plant construction bond issue submitted for 
consideration of the voters at the general election held on Nov. 4—V. 131, 
p. 2257—was authorized by a considerable majority. 


MEDINA, Medina County, Ohio.—BOND SALE.—The $10,512 coupon 
special assessment street improvement bonds offered on Nov. 11—V. 131, 
Pp. 2932—were awarded as 44s to the State Teachers Retirement System, 
of Columbus, at par plus a premium of $25, equal to 100.23, a basis of 
about 4.46%. Dated Oct. 11930. Due on Oct. 1 as follows: $1,000 from 
1931 to 1936 inclusive, $1,500 in 1937 and 1938 and $1,512 in 1939. 


MELROSE, Middlesex County,Mass.—TEMPORARY LOAN.—S. 
Homer Buttrick, City Treasurer, on Nov. 13 awarded a $100,000 tem- 

rary loan to the Merchants National Bank at 2.07% discount. The 
oon is dated Nov. 14 1930 and is due on March 26 1931. Denoms. $25,000, 
$10,000 and $5,000. The Old Colony Trust Co., of Boston, will guarantee 
the signatures and will certify that the notes are issued by virtue and in 
pursuance of an order of the Board of Aldermen, the validity of which 
order has been approved by Ropes, Gray, Boyden & Perkins, of Boston. 
Bids for the loan were as follows: 


Bidder— Discount. 
Merchants National Bank (purchaser) bnmknk & athe oa 304% 
i oe .POeeree > REUNS CUiwcccccccennsnance Sree 
a oe ee ee 2.17% 
2 ee Cs oo cheno nn ees canada anda mes 2.18% 
SE a Oe a ee eee 2.24% 


MIDDLE POINT VILLAGE SCHOOL DISTRICT, Meigs County, 
Ohio.—BONDS AUTHORIZED.—The proposal submitted for considera- 
tion of the voters at the general election on Nov. 4—V. 131, p. 3071— 
calling for the issuance of $24,000 in bonds for school purposes was approved 
by a vote of 341 to 122. The issue is to bear interest at 5% and mature in 
years. 

MIDLAND, Midland County, Ohio.—BONDS VOTED.—At the general 
election held in Nov. 4 the voters authorized the disposal of $75,000 in 
7 for street improvement purposes. Vote was as follows: yes, 444; no, 


MILES HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyahoga 
County, Ohio.—BOND OFFERING.—Frederick Neilsen, Clerk of the 
Board of Education, will receive sealed bids until 12 m. on Dec. 2 for the 

urchase of $69,000 544% school bonds. Dated Oct. 1 1930. Denom. 
31 ,000. Due $3,000 on Oct. 1 from 1932 to 1954 incl. Interest is payable 
semi-annually in April and Oct. Bids for the bonds to bear interest at a 
rate other than 5% % will also be considered, provided, however that where 
a fractional rate is bid such fraction shall be 14 of 1% or a multiple thereof. 
A certified check for 1% of the amount of bonds bid for, payable to the 
order of the above-mentioned Clerk, must accompany each proposal. 


MILWAUKEE, Milwaukee County, Wis.—BONDS VOTED.—At the 
general election on Nov. 4, the voters ge the issuance of $140,000 
police station bonds by a count reported to have been 37,743 ‘‘for’’ as 
compared with 28,115 ‘‘against’’. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE. 
The $2,600,000 issue of 444 % coupon semi-ann. court house bonds offered 
for sale on Nov. 12—V. 131, p. 2728—-was awarded to a syndicate com- 
ge of the Harris Trust & Savings Bank of Chicago, the First Wisconsin 

o. of Milwaukee; the First Detroit Co., and Ames, Emerich & Co., both 
of Chicago, paying a premium of $12,043, ogee! to 100.463, a basis of about 
a Dated Nov. 15 1930. Due $130, from Nov. 15 1931 to 1950 
cl. 





Other bids were reported as follows: Halsey, Stuart & Co., Inc, Con- 
tinental Illinois Co., First Union Trust & Savings Bank and Northern 
Trust Co. bid 100.35. Third highest bid of 100.339 was submitted ae 
Bankers Co., Guaranty Co., Wells-Dickey Co. of Minneapolis and Marshall 
& Ilsley Bank of Milwaukee. National City Co. syndicate bid 100.249. 
Others in the group included Foreman-State Corp., Lawrence Stern & Co., 
Inc., Chatham Phenix Corp. and Mercantile Commerce Co. of St. Louis. 


MINNEAPOLIS, Mrenepte County, Minn.—OFFERING DETAILS. 
—In connection with the offering scheduled for Nov. 26 of the certificates 
and bonds aggregating $457,000—V. 131, p. 3071—-we are informed that 
the certificates will be sold separately from the bonds. The bonds will be 
issued in denomination of $1,000, the certificates in multiples thereof 
at the option of the purchaser. Prin. and int. payable at the fiscal agency 
of the City in New York, or at the office of the City Treasurer. 
: age Financial Statement. 
Assessed Valuation, 1929— 

a ee a wo an msl owe as & ew em wr aie $279 023 ,834.00 
nS. ns phe ada d cecb mp saw Adam oom ee oe 50,988 474.00 
Money and credits 123 218,732.00 





ELST BESTS, Ne nn ee ey eRe epee $453 ,231,040.00 
Full and True Valuation, 1929— 
TN RRR? EARP ey RE Se ge nS $699 802,095.00 
EN EOS EE a ee pT ae 170,047 ,671.00 
ic ao ha ay ts ses Don ms Seve tn el hs cs ee eh hog 123 ,218,732.00 
EP 


Population. National census, 1910, 301,408; population, National census, 


1920, 380,582. 
The City of Minneapolis was incorporated Feb. 6 1867. 
Outstanding Bonds— 
i ad eae acne tke ecben cocoon sh $47 ,604,500.00 
Street improvement, et al., bonds 14,875,337 .84 





MCE fs eG aka Wide eu en nes ce bac Cae ons okneus 2,000 ,000.00 
This issue. - ---.-------------------------.------------ 457 ,000.00 

a le he ts tl ia al mew cas ee eee eiak $64 936,837.84 
Water works bonds included in above total___._.....-_-- 3,648 ,000.00 


General Sinkin : 
City of Minneapolis, other bonds and Cas $5,812,805.53 
(The bonds held in the sinking fund are 3%, 4,44%,4%, 5, 5% and 6% 
and are carried at their face value.) 
Court house and city hall certificate sinking fund, City of 
Minneapolis and other bonds and cash 169,407.44 


MINSTER VILLAGE SCHOOL DISTRICT, Auglaize County, Ohio. 
—BONDS APPROVED.—At the general election on Nov. 4 - 16h, P- 
2728—the voters authorized the sale of $88,000 school building construc- 
tion bonds by a favorable vote of 566 to 280. 


MISSOURI, State of (P. O. Jefferson City).—BOND OFFERING .— 
It is reported that sealed bids will be received by S. L. Cantley, Acting 
State Treasurer, until Dec. 4, for the purchase of a $5,000,000 issue of 4% 
semi-ann. highway bonds. Due $1,000,000 from 1943 to 1947 incl. (This 
issue will make a_ total of $27,500,000 issued of the $75,000,000 road 
bonds authorized in 1928. ‘Tne last lot of $5,000,000 bords sold above 
par in September—V. 131, p. 1595.) 


MONMOUTH BEACH, Monmouth County, N. J.—BOND SALE.— 
A total of $270,000 bonds, comprising a $240,000 Ocean Front improvement 
issue and a $30,000 lighting system issue, are reported to have been pur- 
chased by the State Highway Extension Sinking Fund. 


MONROE COUNTY (P. O. Monroe), Mich.—$50,000 JAIL BOND 
ISSUE DEFEATED.—For the fourth time voters of the county have 
refused to approve of the sale of bonds to finance the construction of a 
new county jail to replace the present antiquated structure which has 


Fund. 





been condemned by State offigals at various periods during the past | 
12 years. This last defeat occurred at a general election on Nov. 4 and 

the amount voted on was $50,000. Upon receipt of the result of the 
election, Governor Green ordered the jail closed prior to Dec. 10. 


MONTGOMERY, Mont x= Oe County, Ala.—-BOND OFFERING.— 
It is reported that sealed bids will be received until Nov. 18, by J. L. Cobbs, 
City Treasurer, for the purchase of an issue of $110,000 5% 
street improvement bonds. 


MONTGOMERY, Lycoming County, Pa.—BOND SALE.—The First 
National Bank, of Montgomery, on Oct. 27 was awarded an issue of $10,- 
000 5% coupon street improvement and floating indebtedness bonds at 
100.125, a basis of about 4.985%. Dated Oct. 1 1930. Denom. $500. 
Due on Oct. 30 1940; optional after 2 years. Interest is payable semi- 
annually in April and Oct. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.—The 
$9,770 6% coupon ditch construction bonds offered on Nov. 7—V. 131, 
p. 3071—-~were awarded to J. C. McNutt, a local investor, at par plus a 
premium of 30, equal to 100.30, a basis of about 5.94%. Dated Nov. 1 
1930. Due on Nov. 15, as follows: $770 in 1931, and $1,000 from 1932 to 
1940, incl. Only one bid was received for the bonds. 


MOUNT HEALTHY, Hamilton County, Ohio.—BOND OFFERING .— 
Harry Ahrens, Village Clerk, will receive sealed bids until 7.30 p. m. on 
Dec. 4 for the purchase of $51,662.46 5% special assessment street impt. 
bonds. Dated Dec. 15 1930. One bond for $1,162.46, others for $1,000 
and $500. Due on Sept. 1 as follows: $5,162.46 in 1932; $5,500 in 1933; 
$6,000 in 1934; $5,500 in 1935; $6,000 in 1936; $5,500 in 1937 and $6,000 
from 1938 to 1940 incl. Int. is payable semi-ann. in March and Sept. 
Bids for the bonds to bear int. at a rate other than 5% will also be considered, 
provided, however, that where a fractional rate is bid, such fraction shall 
be 4 of 1% or a multiple thereof. A certified check for 5% of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must ac- 
company each proposal. Successful bidder to receive and pay for the 
bonds within 10 days following approval of the issue by his attorney. 

MOUNT VERNON, Westchester a yong & N. Y.—TAX RATE FOR 
1931.—Following the adoption of the 1931 tax budget totaling $4,930,278.31 
at a meeting of the Common Council on Nov. 11 it was announced that the 
tax rate for 1931 will be $2.98 for each $100 of taxable property. 


MUSKEGON, Muskegon County, Mich.—BONDS DEFEATED .— 
The proposal to bond the city for an additional $225,000, the proceeds of 
which were to be used to finance the erection of a new city hall building, 
was defeated at the general election on Nov. 4. 


MUSKEGON COUNTY (P. O. Muskegon), Mich.—BONDS VOTED .— 
At the general election held on Nov. 4 three bond propositions aggregating 
$165,000 met with the approval of the voters. One for $75,000 is to be 
issued to provide funds to pay the county’s portion of the cost of building 
the Mona lake bridge. A $60,000 issue is for construction of a contagious 
anaes — and $30,000 will be issued to provide funds for a juvenile 

etention home. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Nov. 25, by S. H. McKay, City 
men for the purchase of two issues of bonds aggregating $70,000, as 
‘ollows: 
$35,000 as Sperras bonds. Due $7,000 from Dec. 1 1931 to 1935 

inclusive. 
35,000 general improvement bonds. Due on Dec. 1, as follows: $2,000, 
1936 to 1945 and $3,000, 1946 to 1950, all inclusive. 

Interest rate is not to exceed 6%, stated in multiples of 4 of 1%, any 
rate of interest bid to apply to the entire issue bid for. Denom. $1,000. 
Dated Dec. 1 1930. Prin. and int. (J. & D.) payable at the office of the 
City Treasurer, or at the Chase National Bank in New York City. No 
bid for less than par will be considered. Bonds registerable as to principal 
in New York City, will be prepared and certified as to genuineness by the 
International Trust Co. in New York. The legal approval of Caldwell & 
Raymond, of New York, will be furnished. A certified check for 2% par 
of the bonds bid for, is required. All bids must be upon blank forms which 
will be furnished by the City Clerk, or the above trust company. These 
bonds are declared by law to be the absolute and general obligations of the 
city, and an unlimited general tax levy for their payment is required by 
law and authorized by ordinances. 


Official Financial Statement as of Oct. 1 1930. 


Real and personal property owned by the city___.-______-_- $27 ,000 ,000.00 
True value of real and personal property in municipality 


/ semi-annual 








EE bc heecatnn: Sais ahah me bots wo wb dd oi ww idateribil ,000 ,000 .0O0 
Assessed valuation of property for 1930____-_.---.-.---.. 189,895,044.00 
Total bonded debt (including these bonds)______.__._.____- 17,128,000.00 
Waterworks bonds included above__-_-_-_-_--- $3,438,000 .00 
Electric light bonds included above_-_-_-_-__---- 361,000.00 
Street impt. and sidewalk bonds incl. above, for 

which adequate specia! assessments have been 

EG SR Se rea 623,000.00 
School building and impt. notes, Chapter 224, 

re SI UN os a ce a err he ae 480,000.00 
Park bonds of 1927 incl. above. Chapter 426, 

private Bete of 1087... cae cece -. 725,000.00 5,627,000.00 
Sr RN Sd leg Shika bie es ate «oe caine 11,501 ,000.00 
Sinking fund (ordinary) cash__________~_-.- . 519,742.32 
Sinking fund investments----__---._.------- 382,000.00 901,742.32 
Special sinking funds created by special assess- 

I ae al a oo he woe Se ne ne xe be 104,112.66 


Population, Government census, 1930, 153,153. Tax rate 1930, 22 mills. 
Condition of Treasury. 
Cash on hand, Oct. 1 1930. 
Cash balance in bank consisting of: 





General fund______-_- 2} Ea Se ae 1,242,281.19 

eo, PO) eee eee 247 .33 
Redemption and interest fund... ........<...........-.... 90,551.36 
Sinking fund oraimary (CAGM).... ~~ 6.6 .csccecticnncs-u-- 519,742.32 
ee I ee owen essen ieee ne 104,112.66 
Bond funds, unexpended balances___......-.-.-.-.-_--- 1,106,428.23 

Fi EE a ar 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
John Morris, City Treasurer, on, Nov. 12 awarded a $1,000,000 temporary 
loan as follows: $500,000 to the National Rockland Bank of Boston, at 
2.75°% discount; $250,000 to the First National Bank of New Bedford, at 
3.25% discount, and $250,000 to the Merchants National Bank, of New 
Bedford, at 3.25% discount. The loan is dated Nov. 12 1930 and is due 
on March 5 1931. Payable at the National Rockland Bank of Boston. 
Lezality approved by Storey, Thorndike, Palmer & Dodge of Boston. 


NEWBERG, Yamhill County, Ore.—PRICE PAID.—The two issues 
of 434% bonds aggregating $89,000, that were purchased by the Commerce 
Mortgage Securities Co., of Portland—V. 131, p. 3072—were awarded at a 
price of 98.00, a basis of about 4.95%. Due from 1936 to 1950. 


NEWBERRY COUNTY (P. O. Newberry), S. C.—NOTE OFFERING. 
—Sealed bids were received until noon on Nov. 15, by Geo. P. Boulware, 
Chairman of the County Highway Commission, for the purchase of a 
$40,000 issue of not to exceed 6% school notes, divided as follows: $20,000 
due on Feb. 20 1931, and $20,000 due on March 20 1931. Authority for 
issuance: Section 2692 of the Code of Laws of South Carolina, 1922. 


NEWBURG, Orange County, N. Y.—BOND SALE.—The following 
issues of coupon or registered bonds aggregating $132,000 offered on Nov. 
10—V. 131, p. 2933—-were awarded as 4}4s to the Newburg Savings Bank, 
at 101.95,a is of about 4.05%: 
$88,000 incinerator bonds 

31,000 street improvement bonds. 
13,000 fire department equipment bonds. 

Each issue is dated Nov. 1 1930. 


The following is an official list of the bids submitted for the issue: 


Bidders— Rate of Int. Rate Bid. 
Newburgh savings Bank (purchaser) __._...__ __- 44QG 101.95 
Edward Lowber Stokes & Co., New York_________ 414% 101.20 
Highland-Quassaick National Bank & Trust Co____44%% 101.16 
Solomon Brothers & Hutzler, New York_________- 44% 100.717 
ee PO T&S ee COS eee 44% 100.461 
Mfg. & Traders Trust Co., Buffalo_.__....._____- 44% 101.4194 
Roosevelt & Sons, New York. .................-.- 4%% 100.624 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND SALE.— 
The $14,050 special assessment street impt. bonds offered on Oct. 31— 
| V. 131, p. 2569—were awarded as 44s to Spitzer, Rorick & Co. of Toledo. 
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at par plus a premium of $88, equal to 100.62, a basis of about 4.39%. 


bonds are dated Oct. 1 1930 and mature $1,405 on Oct. 1 from 1932 to 
1941 incl. 


NEW HAMPSHIRE, State of (P. O. Concord).—BOND SALE.— 
The $430,000 4% coupon bonds offered on Nov. 14 (V. 131, p. 3072) were 
awarded as follows: 
$230,000 trunk line completion bonds sold to Edward Lowber Stokes & Co. 

of New York at 101.05, a basis of about 3.625%. Dueon Dec. 1 
as follows: $75,000 in 1932 and 1933; $50,000 in 1934 and $30,000 

in 1935. These bonds are tax-free in New Hampshire. 
200,000 State Hospital dormitory bonds sold to the Guaranty Co. of 
Due $50,000 on 


New York at 100.065, a basis of about 3.99%. 
Dec. 1 from 1938 to 1941, incl. These bonds are not exempt from 
re. 


, tax on interest in New Hampshi 

Each issue is dated Dec. 1 1930. Denom. $1,000. Prin. and semi-ann. 
int. (June and Dec.) are payable at the National Shawmut Bank of Boston. 
Legality approved by the State Attorney-General. 


NEW ORLEANS, Orleans Parish, La.—CERTIFICATE SALE.— 
The $695,000 issue of 444% coupon permanent paving certificates offered 
oe on Nov. 12—V. 131, p. 3072—was purchased by C. W. McNear 


. of Cuicago, at a price of 97.60, a basis of about 4.96%. Due $69,500 
from Jan. 1 1932 to 1941, incl. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
—An issue of $61,000 bonds was recently purchased by the city’s sinking 
funds. The bonds were authorized by the city council to redeem a.similar 


pss of notes issued during the summer to finance various improvement 
projects. 


NEWPORT, Campbell County, Ky.—BONDS VOTED.—At the gen- 
eral election on Nov. 4—V. 131, p. 2099—the voters approved the issuance 


of the $100,000 grade crossing elimination bonds by a majority reported to 
have been more than two to one. 


NEWTON, Harvey County, Kan.—LIST OF BIDS.—The following 
is a complete list of the bids submitted for the purchase of the $70,000 issue 
of 44 Zo semi-ann. internal impt. bonds awarded to the National Bank of 
Topeka (V. 131, p. 3072) at 100.23, a basis of about 4.20%: 

Central Trust Co., Topeka—Par and accrued intercst less allowance of 
$58.80 for legal opinion. 

mmerce Trust Co., Kansas City, Mo.—Par and accrued interest, less 

$489 commission. 

Dunne-Davidson-Ransom Co., Wichita—Par and accrued interest less 
allowance of $1.47 per $1,000 for legal opinion. 
Fidelity National Corp., Kansas City, Mo.—Par and accrued interest 

Plus $26 premium. 

National Bank of Topeka—Par and accrued interest plus $161 premium. 
iy opt Wright, Snider Co., Kansas City, Mo.—Par and accrued interest 
ess allowance of $2.79 per $1,000 for commission and expense. 
— Brothers & Co., Kansas City, Mo.—$998.06 per $1,000 and accrued 
terest. 
The bid of the National Bank of Topeka was accepted. 


NILES, Trumbuli County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 12 m. on Nov. 18 
for the purchase of $23,516.68 414% real estate purchase bonds. Dated 
Oct. 1 1930. One bond for $1,516.68, others for $1,000. Due on Oct. 1 
as follows: $3,000 from 1932 to 1938 incl., and $2,516.68 in 1939. Interest 
is payable semi-annually in April and Oct. Bids for the bonds to bear 
interest at a rate other than 44% will also be considered, provided, how- 
ever, that where a fractional rate is bid such fraction shall be 4% of 1%ora 
multiple thereof. A certified check for 2% of the amount of bonds bid for 
must accompany each proposal. Approved opinion of Peck, Shaeffer & 
Williams, of Cincinnati, will be furnished to purchaser at his own expense. 


NORTH BALTIMORE, Wood County, Ohio.—BONDS DEFEATED. 
—The proposed $73,000 electric light plant bond issue submitted for con- 
sideration of the voters at the genera! election on Nov. 4—V. 131. p. 2729— 
failed of approval. The measure was defeated by 18 votes. 

NORTH CASTLE SOUTH FIRE DISTRICT NO. 1 (P. O. White 
Plains), Westchester County, N. Y.—BOND OFFERING.—Joseph T. 
Miller, Secretary of the Board of Fire Commissioners, will receive sealed 
bids until 8 p. m. on Nov. 25, at Public School No. 2, White Plains North, 
for the purchase of $28,000 not to exceed 6% interest coupon or registered 
fire district bonds. Dated Nov. 1 1930. Denom. $1,000. Due $1,000 on 

ov. 1 from 1931 to 1958, incl. Rate of interest to be expressed in a 
multiple of 1-10th of 4 of 1% and must be the same for all of the bonds. 
Principal and semi-annual interest are payable at the Citizens Bank of 
White Plains, or at the Central Hanover Bank & Trust Co., New York 
City. A certified check for $1,000, payable to the order of the Fire District, 
must accompany each proposal. The approving opinion of Clay, Dillon 
& Vandewater, of New York, will be furnished the successful bidder. 

NORTH SALEM (P. O. Salem Centre), Westchester County, N. Y. 
—BOND SALE.—The $140,000 coupon or registered highway bonds offered 
on Nov. 12—V. 131, p. 3072—-were awarded as 4%(s to the Marine Trust 
Co. of Buffalo, at 100.869, a basis of about 4.64%. The bonds are dated 
Nov. 1 1930 and mature $7,000 on Nov. 1 from 1931 to 1950, incl. Dewey, 
Bacon & Co. of New York, bid 100.66 for the bonds as 4%s. 

OAK HARBOR, Paulding County, Ohio.—BOND SALE.—The 
following issues of coupon street paving bonds, aggregating $10,775 offered 
on Nov. 10—V. 131, p. 2729—were awarded as 4s to the State Teachers 
Retirement System, of Columbus, at par plus a premium of $20, equal to 
100.18, a basis of about 4.48%: 
$8,375 properey owners’ portion bonds. Due on April 1 as follows: $1,000 

rom 1932 to 1938, incl.; $775 in 1939, and $600 in 1940. 

2,400 village portion bonds. Due $600 on April 1 from 1937 to 1940, incl. 
Each issue is dated April 11930. Bids for the bonds were as follows: 
Bidder— Int. Rate. Prem. 

State Teachers Retirement System (purchaser) - 44% $20.00 
Oak Harbor State Bank, Oak Harbor---- D% Par 
First National Bank, Oak Harbor 5% Par 
Spitzer, Rorick & Co., Toledo 5% 46.00 

. L. Slayton & Co., T 43% % 13.45 
BancOhio Securities Co., Columbus 4%%,% 26.00 

OAK HILL, Jackson County, Ohio.—BONDS APPROVED.—At 
the general election on Nov. 4 the sale of $10,000 street improvement bonds 
was authorized by a favorable vote of about 4to 1. The bonds, when issued, 
will be dated Jan. 1 1931, bear interest at 6% and mature semi-annually 
in 20 years. 

OHIO COUNTY (P. O. Wheeling), W. Va.—BONDS DEFEATED .— 
The proposed issuance of $900,000 in airport construction bonds was de- 
feated at the general election by a majority reported to have been about two 
to one. 


OKLAHOMA, State of (P. O. Oklahoma City).—NOTE ISSUE NOT 
VOTED .—We are informed that the proposed constitutional amendment 
calling for the issuance of $15,000,000 in hizhway notes was not voted 


upon at the Noy. 4 election—V. 131, p. 2094—as the proposal was pro- 
tested. 


OMAK, Ckanogzn County, Wash.—BOND SALE.—A $5,000 issue 
of improvement bonds has recently been purchased by the State of Wash- 


ington, as 5%s, at par. Due in from 2 to 20 years. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—The $40,000 
$73.6 coupon highway improvement bonds offered on Nov. 3—V. 131, p. 
2729—were awarded to the Inland Investment Co., of Indianapolis, at par 
gue a premium of $860, equal to 102.15, a basis of about 4.06%. Dated 

ov. 3 1930. Due $2,000 on May and Nov. 15 from 1931 to 1940 incl. 
Bids for the issue were as follows: 

Bidder— Premium. 
Boles Investments Oo. (Purchaact) . ..< -...2c cc ccc ccenceccccosccee $860.00 
Deeeeen seer MOG, TMUIMMRDOUS. . .. 2-2. <- -osocenecosecesee --- 851.10 
Pfaff & Hughel, Indianapolis 700.00 
Daeeoner Acserseae (e., Indianapolis... ... . 5 - sn ccscccccccctusce 592.00 
Fletcher Savings & Trust Co., Indianapolis 759.00 
City Securities Corp., Indianapolis 3. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), Orleans Parish, 
La.—BONDS AUTHORIZED.—On Nov. 6 the State Board of Liquidation 


authorized the Orleans Levee Board to issue $2,000,000 in bonds for the ° 


construction of works on the Lake Pontchartrian front. 


OXFORD COUNTY (P. O. Paris), Me.—BOND SALE.—The $200,000 
4% bridge bonds offered on Nov. 10—V. 131, p. 2569—-were awarded to the 
Eastern Trust & Banking Co., of Bangor, at 99.77, a basis of about 4.09%. 
Dated Nov. 15 1930. Duein 20 years. Bids for the issue were as follows: 


The ! 








Bidder— Rate Bid. 


Eastern Trust & Banking Co. (purchaser) 
Harris, Forbes & Co 
E. H. Rollins & Sons 
Timberlake, Estes & Co 


so ea Pb a Gat Re Athan CAL El a Sa et 
, ssue 0 street improvemen n was purchased at par 
by M. W. Elkins & &o., of Little Rock—V. 131, p. 2933—is due in 10 years. 


PALISADE, Mesa County, Colo.— BOND SALE.—A $25,000 issue of 
4 44% water extension bonds has been purchased recently by, Sidlo, Simons, 


ay & Co., of Denver, at a price of 98.03, a basis of about 4.47%. Due 
in 15 years and optional in 10 years. 


PANHANDLE HIGHWAY DISTRICT (P. O. Coeur D’Alene), Koo- 
tenai County, Idaho.—BOND OFFERING.—Sealed bids will be received 
until 2 p.m. on Nov. 22, by A. R. Webb, Secretary of the Board of Com- 
missioners, for the purchase of a $15,000 issue of highway bonds. Int. rate 


is not to exceed 6%, leer semi-annually. A certified check for 5% 
must accompany the bid. 


PARIS, Bourbon County, Ky.—BONDS VOTED.—wWe are informed 
that at the general election on Nov. 4—V. 131, p. 2933—the voters ap- 
proved the issuance of the $150,000 electric light plant construction bonds. 


PATTON TOWNSHIP (P. O. Turtle Creek), Allegheny County 
Pa.—BONDS VOTED.—At the general election on Nov. 4 the proposal 
to issue $50,000 in bonds for water mains construction purposes carried 


oy a vote of 468 to 383. Bonds are to bear interest at 44% and mature in 
years. 


PELICAN RAPIDS, Otter Tail County, Minn.—BOND ELECTION .— 
It is reported that a special election will be held on Dec. 2 to vote on the 
proposed issuance of $50,000 in 444% permanent improvement revolving 


fund bonds. 

PERKINS TOWNSHIP SCHOOL DISTRICT (P. O. Sandusky) 
Erie County, Ohio.—BONDS DEFEATED.—At the general election held 
on Nov. 4 a proposed $50,000 school improvement bond issue failed of 


approval as the necessary 55% favorable majority vote was not obtained. 


PERTH AMBOY, Middlesex County, N. J.—BOYD OFFERING.— 
Joseph E. Hornsby, City Treasurer, will receive sealed bids until 2 p. m. 
on Nov. 25 for the purchase of $900,000 not to exceed 6% int. coupon or 
registered tax revenue bonds. Dated Dec. 8 1930. Denom. $5,000. Due 
June 8 1931. Int. rate to be expressed in 1-100ths of 1%. Prin. and int. 
are payable at the office of the City Treasurer. Bids are desired on forms 
to be furnished by the City. A certified check for 2% of the par value of 
the bonds bid for must wep ph ag ey The approving opinion 
of Caldwell & Raymond of New York will furnished to the purchaser. 
Bonds will not be sold for less than par. 


Financial Statement Dec. 1 1930. 


General bonded debt (not including this issue) 
Water bonded debt 


Total bonded debt _ - $6 859,000.00 
*Credit Chapter 232 Laws 1930 (Grade Crossing Elimination Bonds— 
$503 ,636.76). 
Floating Debt— 
ee a bs os oo wees noes cewenca $864,000.00 
Temporary improvement bonds (trust) 
Temporary improvement bonds (capital) 
Temporary improvement bonds (water) 


— $2,237,500.00 


$9,096 500.00 

$5 ,446,500.00 
2,745,000.00 
905,000.00 


Total bonded and floating debt 
General bonded and floating debt 
Water bonded and floating debt 
Grade crossing elimination bonds 
9,096 ,500.00 
Sinking Funds— 
$449,164.57 

352,841.22 


Cash—tTrust reserve for payment of temporary improvement 
bonds (trust) 

Assessments receivable, applicable to temporary improve- 
ment bonds (trust) 
a Tazable Valuations 1930— 


Water 
802,005.79 


228,383.84 
298 ,842.93 


$45,256,458 .00 
7,043 ,490.00 


$52,299,948 .00 
Population: 1930 census, 44,000. 


City incorporated March 17 1870. 

PLAISTOW, Rockingham County, N. H.—PRICE PAID.—The 
Exeter Banking Co. of Exeter, paid par for the purchase of the $25,000 
444% coupon road bonds sold recently—V. 131, p. 3072. Only one bid 
was received, as the bonds were sold at private sale. Due annually as 
follows: $3,000 from 1932 to 1939 incl. and $1,000 in 1940. 

POLK, Polk County, Neb.—BONDS CALLED.—The entire issue of 
6% intersection paving bonds has been called for payment as of Dec. 1 
at the U. 8. National Co. in Omaha. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.— BONDS APPROVED. 
—The question of the proposed sale of $75,000 hospital construction and 
equipment bonds submitted for consideration of the voters at the general 
election on Nov. 4 passed by a favorable vote of 9,106 to 3,090. 


PORT HURON, St. Clair County, Mich.—BONDS VOTED.—At the 
general election on Nov. 4 the voters authorized the issuance of $300,000 
bridge construction bonds. 

BOND OFFERING.—Thomas H. Molloy, Commissioner of Accounts and 
Finance, will receive sealed bids until 2.30 p. m. (Eastern standard time) 
on Nov. 18 for the purchase of $20,306 not to exceed 444% int. bonds, 
divided as follows: 
$10,306 bridge bonds. Due on Dec. 1 as follows: $1,000 from 1931 to 1939 

incl. and $1,306 in 1940. 
10,000 water bonds. Due $1,000 on Dec. 1 from 1931 to 1940 incl. 

Each issue is dated Dec. 1 1930. One bond for $306, others for $1,000. 
Prin. and semi-ann. int. are payable at the Central Hanover Bank & Trust 

‘o.. New York. Successful bidder to furnish printed bonds and legal 
opinion. <A certified check for $1,000 must accompany each proposal. 


PORT ISABEL, Cameron County, Texas.—BOND OFFERING.— 
Sealed bids will be received by the Mayor, until 3 p.m. on Nov. 17, for the 
$65,000 street bonds. Denom. $1,000. ue from 1939 to 1945. 

15,000 park bonds. Denom. $1,000. Due from 1931 to 1933. 
48.500 sewerage bonds. Denom. $1,000, one for $500. Due from 1946 
25,750 sidewalk and curb bonds. 

1934 to 1939. 

6,500 city hall and jail bonds. Denom. $1,000, one for $500. Due in 
139,250 wel So bonds. Denom. $1,000, one for $250. Due from 1951 

to $1960. 

Prin. and semi-annual int. payable at the Central Hanover Bank & 
Chicago. A certified check for 3% of the bid is required. 

(These are the bonds that were voted on Oct. 20—V. 131, p. 2934.) 

PORTLAND, Cumberland County, Me.—BOND SALE.—John R. 
coupon permanent improvement bonds of 1930 to Eldredge & Co., 0 
Boston, at 99.844, a basis of about 4.02%. Dated Oct. 1 1930. Denom. 
$1,000. Due $8,000 on Oct. 1 from 1931 to 1955 incl. Prin. and semi- 
of Boston, which will supervise the preparation of the bonds and _ certify 
as to their genuineness. ality to be approved by Ropes, Gray, Boyden 
& Perkins, of Boston. Bids for the issue were as follows: ’ 

Rate Bid. 
Eldredge & Co. (purchasers) 
R. L. Day & Co., and Timerlake, Estes & Qo., jointly 
E. H. Rollins & Sons 
Harris, Forbes & Co 


purchase of the following issues of 54% bonds aggregating $300,000. 
to 1950. 
Denom. $1,000, one for $750. Due from 
1934 and 1935. 
Trust Co. in New York. Legality approved by Chapman & Cutler, of 
Gilmartin, City Treasurer, on Nov. 13 awarded an issue of $200,000 4% 
annual interest (April and Oct.) are payable at the First National Bank, 
Bidder— 
99.844 
Fidelit y-Ireland Corp., and the First Nat’l Old Colony Corp., jointly .99.819 
National City Co 
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Financial Statement Oct. 23 1930. 
Total bonded debt (including this issue).........--------- $5,343 ,000.00 
Floating debt—Bal. due acct. land purchases. ---$54,051.60 








8 i iat i aR Rata Aa 27,000.00 81,051.60 
SI A a le dh eal as ws wide che din Aiwiile omnes mie ee ene deal $5,424,051 .60 
Deductions—Cash sinking fund____-_._______-..212,281.51 
Investments reserved for reduction of city debt-552,096.04 764,377.55 
i dre Miten powbi dhvbn tabs pomdgninn a tmaaadhe $4,659,674.05 
Cr ed etch en an denacashswiiene dawn $114,778,475.00 


Devt limit, 5% of valuation 19030... ............-. ccc 
Population 1930 (U. 8. census), 70,452. 


PORTVILLE FIRE DISTRICT (P. O. Portville), Cattaraugus 
County, N. Y.—BOND OFFERING.—E. T. Caneen, Town Clerk, will 
receive sealed bids until 8 p. m. on Dec. 1 for the purchase of $8,000 not 
to exceed 6% interest coupon or registered fire district bonds. Da Dec. 

e 


5,738,923 .75 





15 1930. nom. $1,000. Due $1,000 on Dec. 15 from 1931 to 1938 
incl. Rate of interest to be expressed in a multiple of 4 of 1-10 of 1%. 


Principal and semi-annual interest (June and December) are payable at 
the First National Bank, of Olean. A certified check for $1,000, payable 
to the order of the Town, must accompany each proposal. 


POSEY COUNTY (P.O Mount Vernon), Ind.—BOND OFFERING.— 
Casey J. Martin, County Treasurer, will receive sealed bids until 2 p.m. on 
Nov. 22 for the purchase of $7,000 444% Charles Wolfinger et al., Marrs 
Township highway construction bonds. Dated Dec. 11930. Denom. $350. 
Due $350 on July 15 1932: $350 on Jan. and July 15 from 1933 to 1941 
aay ~ op) aed on Jan. 15 1942. Interest is payable semi-annually on Jan. 
and July 15. 


POTTER, Cheyenne County, Neb.—BONDS CALLED.—Both of 
the following issues of 6% bonds may be presented at the office of Heath, 
Schlessman & Oo., of Denver: 
$11,500 funding bonds, dated Nov. 15 1920, redeemable on Nov. 15 1930 

and due on Nov. 15 1940, entire issue called, interest will cease 
Nov. 15 1930. 

11,500 electric light bonds, dated Feb. 1 1921, redeemable Feb. 1 1931, 
due on Feb. 1 1941, entire issue called. 

BOND SALE.—+A $23,000 issue of 4%% refunding bonds is reported to 
have recently been purchased by Heath, Schlessman & Co. of Denver. 
Due in 20 years. 


PULASKI COUNTY (P. O. Somerset), Ky.— BOND SALE.—A $280,- 
000 issue of 4% % road and bridge bonds has or ame by Seipp, 
Princell & Co., of Chicago. Denom. $1,000. Dat Oct. 1 19390. Due 
on Oct. 1, as follows: $10,000, 1944 to 1948; $15,000, 1949 to 1953; $20,000, 
1954 to 1957 and $25,000, 1958 to 1960, allincl. Prin. and int. (A. & O.) 

ayable in gold at the Commercial Bank & Trust Co. of New York. Legal- 
ty approved by Chapman & Cutler of Chicago. 


RADNOR CENTRALIZED SCHOOL DISTRICT, Delaware County, 
Ohio.—$100,000 BOND ISSUE APPROVEL '—The $100,000 school 
building bond issue submitted for consideration of the voters at the general 
election held on Nov. 4—V. 131, p. 2414—was approved by a large majority 
the voting being as follows: yes, 428; no, 123. 


RANDOLPH IRRIGATION DISTRICT (P. O. Florence) Pinal 
County, Ariz.—BOND OFFERING.—Sealed bids will be received until 
Nov. 11, by the Secretary of the Board of Directors, for the purchase of a 
$624 ,000 issue of irrigation bonds. 


RATHDRUM, Kootenai County, Ida.—BOND SALE.—The $10,000 
issue of coupon water system bonds offered for sale on Nov. 3—V. 131, 
p. 2570—-was purchased by A. O. Skinner of Rathdrum as 6s at par. Dated 
peel 1 {S09. Due from Oct. 1 1932 to 1940 incl. No other bids were 
received. 


RED RIVER, ATCHAFALAYA AND BAYOU BOEUF LEVEE 
DISTRICT (P. O. Alexandria), La.—BOND SALE.—The $188,000 
issue of 5% coupon levee bonds, series F-1, offered for sale on Nov. 3 
V. 131, p. 2934—was awarded to J. P. Ewing of New Orleans at par. 
Dated Oct. 1 1930. Due from Oct. 1 1931 to 1952 inclusive. Principal 
and interest (A. & O.) payable at the State Treasurer's office and at the 
. fiscal agent banks of the State in New Orleans. 

Financial Statement. 
Assessed valuation, 1929________- : 
Total bonded debt, including this issue 
Population: Estimated, 75,000. 


REVERE, Suffolk County, Mass.—BOND SALE.—The followin 
issues of 4% coupon bonds aggregating $50,000 offered on Nov. 7—V. 131, 
. 2934—were awarded to the Atlantic Corp., of Boston, at 100.751, a 


sis of about 3.73%: 
Due $7,000 on Nov. 1 from 1931 to 1935 


$35,000 road construction bonds. 
inclusive. 
Due $3,000 on Nov. 1 from 1931 to 1935 incl. 
Each issue is dated Nov. 1 1930. Bids for the bonds were as follows: 





$40,094,810 
1,374,000 


15,000 sewer bonds. 


Bidder— Rate Bid. 
I SU 2586 eh os de gd ete ee 100.751 
ae Pere ee ce 100.7 
Sn 2 a mowc bens taiwan 100.41 


RIESEL INDEPENDENT SCHOOL DISTRICT (P. O. Riesel) 
McLennan County, Tex.—BOND SALE.—A $25,000 issue of school 
=e bonds is reported to have been purchased by an undisclosed in- 
vestor. 


RICHLAND, Pulaski County, Mo.—BOND DESCRIPTION .—The 
$50,000 issue of registered water works system bonds that was purchased 
by Whitaker & Co., of St. Louis—V. 131, p. 2934—bears interest at 5% 
and was awarded at par plus all expenses. Denom. $1,000. Dated Sept. 15 
1930. Due serially from 1932. Int. payable on Feb. and Aug. 1. 


ROBBINSDALE, Hennepin County, Minn.—BOND SALE.—The 
$95,000 issue of sewer bonds offered for sale on Nov. 7—V. 131, p. 2934— 
was jointly purchased by the First Securities Corp., and the Bane North- 
west Co., both of Minneapolis, as 6s, paying a premium of $150, equal to 
100.15, a basis of about 5.97%. Due in from 1 to 10 years. No other bids 
were received. 


_ROCKVILLE CENTRE, Nassau County, N. Y¥.—FINANCIAL 
STATEMENT .—The following statement has been issued in connection 
with the proposed sale on Nov. 19 of an issue of $42,000 not to exceed 5% 
interest water bonds, notice and description of which appeared in our issue 
of Nov. 8—V. 131, p. 3073. 

‘ FINANCIAL STATEMENT. 
Assessed Valuation of taxable real property and special 
NS ae GAS Bag Sg I el ete aR a $30,173,970.00 
Total Bonded Indebtedness including this issue 3,298,000 .00 
Water Debt included above 437 ,000 .00 
fe SE a ee Ee, 


Net bonded debt __ 


1920 Federa! census, 6,262; 1925 State census, 10,316; 1930 Federal 
census, 13,672. 


ROOSEVELT IRRIGATION DISTRICT (P. O. Phoenix), Maricopa 
County, Ariz.—BOND ELECTION .—It is reported that a special election 
will be held on Nov. 22 in order to have the voters give their approval to the 
proposed issuance of $600,000 in 6% semi-annual irrigation bonds. 


ROSEBUD COUNTY (P. O. Forsyth), Mont.—BOND OFFERING .— 

Bids will be received by Guy W. Gray, Clerk of the Board of County Com- 

ioners, until the hours of 1 p.m. to 5 p. m. on Nov. 18, for the purchase 

of an issue of $160,000 refunding bonds. Denom. $1,000 or $500. Due 

$8,000 in from i to 20 years. The purchaser is required to furnish the bonds 

without expense to the county. A certified check for 2% must accompany 
the bid. (This report supplements that given in V. 131, p. 2934.) 


ee es. ponies Soumy, Ove.-- BONDE VOTED.—As a recent 

approv e issuance of th . ,000 

soldier’s home site and $35,000 refunding bender wnaee Denne: har 

Pe pean tos cee oe tee Ohio.—BONDS DEFEA + 
— neral election held on Nov. a posed 50,000 schoo 

building construction bond issue failed of ebovewsl. — 
RUMFORD SCHOOL DISTRICT, Oxford C t Me.—BOND 

SALE.—Timberlake, Estes & Co., of Portland, purchased om Nov. 10 


RYE UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Port Chester), 
Westchester County, N. Y.—BOND OFFERING.—Clarence H. Wilson, 
District Clerk, will receive sealed bids until 8 p. m. on Nov. 25 for the pur- 
chase of $1,350,000 4, 4% or 4% coupon or registered school bonds. Dated 
Dec. 1 1930. Denom. $1, - Due on Dec. 1 as follows: 10,000 in 1933 
and 1934: $15,600 in 1935; $25,000 in 1936: $30,000 in 1937; $35,000 in 
1938; $55,000 in 1939; $60,000 from 1940 to 1942 incl.; $65,000 
and 1944; $70,000 in 1945 and 1946: $80,000 from 1947 to 1955 incl. 
ders to name a single rate of interest for all of the bonds. Principal and semi- 
annual interest (June and Dec.) are payable at the First National Bank & 
Trust Co., Port Chester. The bonds will be prepared under the supervision 
of the International Trust Co., New York City, which will certify as to 
the genuineness of the signatures of the officials and the seal impressed 
thereon. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the Board of Education, must accompany each eo 
Legality of the bonds will be approved by Hawkins, Delafield & ng- 
fellow, of New York City, a copy of whose opinion will be furnished the 
successful bidder. 
Financial Statement. 

ee ert Ce ere $1,177,000 


Floating debt (including temporary bonds outstanding) - _ __- ,000 
EE ee ee a ee er 1,350,000 
Debt of District, including bonds about to be issued --.---_-_-- $2,567 ,000 


Assessed values: 
Ia, NNN gh ik Sasa th 0b we Wes ttt ik nos se ifs Wt Mp sls rs Df iene $54,455,165 


Br BE et bie: trig > lien anes deen aehilee one 
Population of Village of Port Chester, census of 1930- - - - -- 22,412 
Population of School District (estimated) -...........-.------ 24, 
ee GE Oe Eh 6 hea aw Ped cowhet SaNsuoeakccdn Aad toes hex nue $10.97 

SADDLE RIVER TOWNSHIP (P. O. Rochelle Park), Bergen 


County, N. J.—BOND OFFERING .—Joseph Gardiner, Township Clerk, 
will receive sealed bids until 8.30 p. m. on Nov. 28 for the purchase of 
$32,000 not to exceed 5% % interest coupon or registered public improve- 
ment bonds Dated Nov. 1 1930. Denom. $1,000. Due on Nov. 1 as 
follows: $2,000 from 1932 to 1944 incl., and $3,000 in 1945 and 1946. 
Principal and semi-annual interest are payable at the City National Bank 
& Trust Co., Hackensack. No more bonds are to be awarded than will 
produce a premium of $1,000 over $32,000. A certified check for 2% 
of the amount of bonds bid for, payable to Adolph Schwab, Township 
Treasurer, must accompany each proposal. The approving opinion of 
Thomson, Wood & Hoffman, of New York, will be furnished to the pur- 
chaser. 


ST. CLAIR SHORES, Macomb County, Mich.—INTEREST RATE.— 
The $1,674,400 special assessment trunk sewer bonds awarded on Sept. 8 
at a price of par to the Thomas D. Nolan Co., contractors, bear interest 
as follows: $1,478,974 at 5%% and $195,426 at 5%%. Bonds mature 
$59,800 on each Sept. 15 from 1932 to 1959 incl. 


ST. JOSEPH, Berrien County, Mich.—LIST OF BIDS FOR $20,000 
BONDS.—The following is an official list of the bids received on Nov. 10 
for the purchase of the $20,000 Wayne St. bridge refunding bonds offered 
for sale (V. 131, p. 3073). Apparently the offer of W. L. Slayton & Co. 
of Toledo to pay par plus a premium of $7.42 for the issue as 4%s, with 
the privilege of redemption on or after 5 years, was accepted: 


Bidder and Nature of Offer. 


W. L. Slayton & Co., Toledo, bid 4%%, int. ann., par, accrued int. and 
prem. of $53.87 without option to call and $7.42 with option to call on 
or after 5 years. - 

R. E. Herczel & Co., Chicago, bid 4% %, int. semi-ann., par, accrued int. 
and prem. of $39 without option; no bid with option. : 
First Detroit Co., Detroit, bid 4%%, int. semi-ann., par, accrued int. 
and prem. of $182 without call privilege and $26 with call privilege. — 
Watling, Lerchen & Hayes, Detroit, bid 434 %, int. ann., par, accrued int. 
and premium of $51 without call; no bid with call. : 
The Hanchett Bond Co., Chicago, bid 5%, int. ann., par, accrued int. 
and prem. of $128 without call and $52 with call. ; 
The Industrial Co., Grand Rapids, bid 5%, int. ann., par, accrued int. 

and premium of $58.40 without call; no bid with call. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.—BOND SALE.—The $500,000 issue of 4% coupon semi- 
annual school bonds offered for sale on Nov. 7—V. 131, p. 2570—was 
jointly purchased by the National City Co., of New York, and the First 
Trust Co., of St. Joseph, at a price of 98.413, a basis of about 4.17%. 
Dated Feb. 1 1929. Due from Feb. 1 1932 to 1949 incl. 

PURCHASERS REOFFER BONDS.—The above bonds are now being 
offered for public subscription by the successful bidders at prices to yield 
from 3.50 to 4.10%, according to maturity. They are reported to be 
legal investments in New York. The offering notice states that they are 
direct general obligations of the entire district, payable from unlimited taxes. 

The following is an official list of all the bids received: 


Bidder— Price Bid. 
National City, and First Trust Co. (accepted) __-.._-._------ $492 066.50 
Chemical Securities Corp. and Missouri Valley Trust Co-_----- 492 ;000 .00 
ee ae SS eer ee 491,598.00 
*Guaranty Co. of New York: Northern Trust Co. and Mississippi 

a RPE Be) PE NLS PIE PE AS 490,785.00 
First Union Trust & Savings Bank and Prescott, Wright 

ee Se ea BIE BEE EE SS BS BES 490,050.00 
Commerce Trust Co.,and Harris Trust & Savings Bank__-_-_-- 489,875.00 
i CN casa paw nanan on eae eis 489,145.00 
Stern Bros. & Co__-_-_- a ee Rae ee 489,080.00 
*Bankers Company of New York; Ames , Emerich & Co. and Mer- 

i a 2 tase ras ast Gora ade delay oe Eo al soa a 488 395.00 
*H. M. Byllesby & Co.and E.H.Coulon & Co__.___--_-_---- 488 325.00 
*A.C. Allyn & Co. and John Nuveen & Co___._--...-.---- 487 ,550 .00 
*Halsey, Stuart & Co. and E. H. Rollins & Sons____________-_~- 487 ,290.00 


* Mailed bids. 


SAIN® MARYS, Pleasants County, W. Va.—BOND ELECTION .— 
On Dec. 12 the voters will be asked to pass upon a proposal to issue $25,000 
in 5% improvement bonds. 


SALADO CONSOLIDATED SCHOOL DISTRICT (P. O. Belton), 
Bell County, Tex.—BOND SALE.—A $18,000 issue of school bonds is 
reported to have been purchased recently by the State Department of 


Education at par. 


SALEM CITY SCHOOL DISTRICT, Columbia County, Ohio.— 
BONDS DEFEATED.—The } a par $385,000 school building bond issue 
submitted for consideration of the voters at the general election on Nov. 4— 
V. 131, p. 2934—was defeated by about 4 to 1, having failed to carry a 
single precinct. 


SANDERS COUNTY SCHOOL DISTRICT NO. 11 (P. O. Parma), 
Mont.—ADDITIONAL DETAILS.—The $4,000 issue of 6% coupon or 
registered school building bonds that was purchased at par by the State 
Board of Land Commissioners—V. 131, p. 2934—is dated Oct. 15 1930. 
Denom. $4,000. Duein 10 years and optional after 2 years. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BONDS DE- 
FEATED.—At the special election held on Aug. 26—V. 131, p. 1296—the 
voters defeated the proposal to issue $435,000 in park bonds. 


SAN MARCOS, Hays County, Tex.—BOND ELECTION .—A special 
election will be held on Dec. 9 to vote on the issuance of $130,000 in 
municipal sewer system bonds. 


SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 3 (P. O. Cala- 
basas), Ariz.—_BOND SALE.—The $15,000 issue of coupon school bonds 
offered for sale on Nov. 3—V. 131, p. 2570—was awarded to the First 
National Bank of Nogales, as 6s, at par. Due $1,000 from 1931 to 1945, 
incl. No other bids were received. 


SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 
Arthur Herbert, Village Treasurer, will receive sealed bids at the office of 
Dillon, Read & Co., New York, until 11 a. m.on Nov. 18 for the purchase of 
$93,039.85 not to exceed 444% interest coupon highway and assessment 
bonds, series of 1930. Dated Nov. 1 1930. One bond for $639.85, others 





an issue of $125,000 4% coup@ school bonds at 98.76. a basis of about 
4.09%. Dated Dec. 1 1930. Due ig! from 1935 to 1967, incl. Harris, 
ered 97.15 for the issue. 


Forbes & Co., the only other bidders, o 


for $1,000 and $600. Dueon Nov. 1 as follows: $18,639.85 in 1931 and $18,- 
600 from 1932 to 1935 incl. Interest is payable semi-annually in May and 
Nov. Rate of interest to be expressed in a multiple of 14 of 1%. A certified 
check for 25% of the par value of the bonds bid for, payable to the order 
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bonds will be furnished to the successful bidder. 


SEATTLE, King County, Wash.—BONDS VOTED.—We are in- 
formed that the voters approved the issuance of $675,000 in bridge ap- 
proach bonds at the general election on Nov. 4. 


SENECA FALLS, Seneca County, N. Y¥.—ADDITIONAL INFORMA- 
TION .—John C. Humphrey, V e Clerk, informs us that the $22,000 
4 Ae. water meter bonds purchased by Stone & Webster and Blodget, Inc., 
of New York, at 100.801, a basis of about 4.59%—V. 131, p. 3073—are 
dated Nov. 1 1930, coupon in $1,000 denoms., and mature $2,000 on Nov. 1 


from 1931 to 1941 incl. Interest is payable semi-annually in May and Nov. 
pny) a tg is a list of the bids submitted for the bonds, which were sold 
on Nov. 5: 

Bi — Int. Rate. Rate Bid. 
Stone & Webster and Blodget, Inc. (purchaser) - - - 4%% 100.801 
Seneca Falls Savings Bank, Seneca Falls-- -------- 4%% 100.40 
Batchelder & Co., New York-------------------- 4%% 100.28 
Marine Trust Co., Buffalo-_---.-.---------- _...4%% 100.16 
George B. Gibbons & Co., Inc., New » Gia 4.90% 100.21 
Marine Trust Co., Buffalo- --------------------- 4.90% 100.16 


SEWICKLEY TOWNSHIP SCHOOL DISTRICT (P. O. Rochester, 
R. F. D.), Beaver County, BOND SALE.—The $20,000 44% 
coupon school bonds offered on Oct. 25—V. 131, p. 2571—-were awarded 
to the Freedom National Bank, of Beaver, at par plus a premium of $192 .87, 
equal to 100.96, a basis of about 4.15%. The bonds are dated July 1 1930 
and mature $1,000 on July 1 from 1934 to 1953 incl. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND OFFERING.— 
Sealed bids will be receiyed by Kenneth Raub, County Clerk, until 10 a.m. 
on Nov. 21 for the purchase of an issue of $178,544.23 44%% bank tax 
refunding bonds. Denom $1,000, one for $544.23. Dated Dec. 1 1930. 
Due as follows on Dec. 1: $17,544.23 in 1931; $17,000, 1932 and $18,000, 
1933 to 1940 incl. Int. is payable on June and Dec. 1. The County will 
furnish printed bonds, together with the approving opinion of Bowersock , 
Fizzell —- of Kansas City, Mo. A certified check for 2% of the bid 
qs required. 


SILVERCREEK TOWNSHIP RURAL SCHOOL DISTRICT,'Greene 
pes a Ohio.—BONDS DEFEATED .—At the general election on Nov. 4 
—V. 131, p. 2415—the proposed $115,000 school bond issue submitted for 
consideration of the voters failed of approval. 
the measure and 647 disapproved of it. 


SOUTH BOUND BROOK, Somerset County, N. J.—BOND OFFER- 
ING.—Oliver B. Mathews, Borough Clerk, will receive sealed bids until 
8 p. m. on Nov. 26 for the urchase of the following issues of 4%, 5, 5% or 
574% coupon or register bonds aggregating $58,000: 
$37 .000 street bonds. Due on Aug. 1 as follows: $2,000 from 1931 to 1938 

incl. and $3,000 from 1939 to 1945 incl. 
21,000 assessment bonds. Due on Aug. 1 as follows: $3,000 from 1931 to 
1935 incl. and $2,000 from 1936 to 1938 incl. 

Each issue is dated Aug. 1 1930. Denom. $1 ,000. Prin. and semi-ann. 
at the Bound Brook Trust Co., Bound Brook. 
No more bonds are to be awarded than will produce a premium of $1,000 
over the amount of each issue. A certified check for 2% of the amount 
of bonds bid for, yable to the order of the Borough, must accompany 
each proposal. e approving opinion of Hawkins, Delafield & Long- 
fellow of New York will be urnished to the purchaser. 


SOUTH EUCLID, Cuyahoga Count Ohio.—NO BIDS RECEIVED 
FOR BONDS—PRIVATE SALE CONTE! PLATED.—Jessie M. Klumph, 
Village Clerk, reports that no bids were received on Nov. 3 for the pur- 
chase of the two issues of 6% special assessment bonds totaling $321,439 
offered for sale—V. 131, p. 2730. Miss Klumph states that a private sale 
of the securities is being negotiated. 


SOUTHMONT SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BONDS VOTED.—Approval of a $50,000 school building 
bond issue was obtained at the general election on Nov. 4. The measure 
carried by a vote of 382 to 198. 


SPRINGFIELD, Hampden County, Mass.—BOND OFFERING.— 
Eliphalet T. Tifft, City Treasurer, will receive sealed bids until 12 m. on 
Nov. 25 for the purchase of $1,500,000 3%4 % coupon orr tered water 
—- bonds, fourth issue under Act of 1928. Dated Dec. 1 1930. 

enom. $1,000. Due on Dec. 1 as follows: $28,000, 1931; $29,000, 1932; 
$30,000, 1933; $31,000, 1934; $32,000, 1935; $34,000, 1936; $35,000, 1937; 

938; $37,000, 1939; $3 . ; $42,000, 1942; 


Of the votes cast, 242 favored 


c 39; $39,000, 1940; $40,000 

43.000, 1943; $45,000, 1944; $47,000, 1945; $49,000, 1946; $50,000, 1947; 

52.000, 1948; $54,000, 1949; $56,000, 1950; $58,000, 1951; $60,000, 1952; 
$63,000, 1953; $65,000, 1954; $68,000, 1955; $70,000, 1956; $73,000, 1957; 
$75,000, 1958; $78,000, 1959, and $81,000 in 1960. Principal and semi- 
annual interest (June and Dec.) are payable at the Frist National Bank, 
of Boston, which will certify as to the genuineness of the bonds. A cer- 
tified check for 2% of the amount of bonds bid for, payable to the order 
of the City, must accompany each proposal. Legality will be approved 
by Storey, Thorndike, Palmer & Dodge, of Boston. 


Financial Statement as of Nov. 1 1930. 
Assessed value of real estate, 1930------------ 282,615,750 
Assessed value of personal property, co ae 


Estimated value of motor vehicles, SOs ad sce= 


Assessors’ valuation for 1930-------------------------- $322,112,720 
Increase in valuation over 1920 (ren years’ growth) -------- 91,782,662 
Increase in valuation over 1925 (five years’ growth) -------- 35,223 ,494 


The valuation is based on a fair cash valuation. 
Tax rate, 1930, $27.20 per $1,000. 
Bonded Indebtedness of the City as of Nov. 30 1930. 
Dwight St. widening and extension (exempted from debt limit) 


$735,000 
Dwight and Water Sts. RR. underpasses (exempt) 


239,000 


Hampden County Memorial Bridge (exempt) - - -- - -------- 2,366 000 
Municipal Group Buildings (exempt) -------------------- 916,000 
New bridge approaches (exempt) ------------------------ 625,000 
North End Bridge (exempt) ----------------------------- 30, 
Playground (exempt) ---------------------------- ik fica 69, 
Taylor & Stafford Sts. extension (exempt) ---------------- 25, 
All other indebtedness---------------------------------- 6,154,500 
Debt, exclusive of water debt ------------------------- $11,759,500 
Water debt (exempt) ----------------------------------- 5,816,000 
Total indebtedness----------------------------------- $17,575,500 
Valuation of City property, May 1 1930---------------~~~- $36,297 ,923 


193) 
Population, census of 1920, 129,563; 


SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT, Summit 
County, Ohio.—BONDS AU THORIZED.—The $210,000 school building 
bond issue submitted for consideration of the voters at the election on Nov. 


4—V. 131, p. 2935—was approved by a favorable vote of 955 to 491. Sale 
of the issue is expected to take place in March, 1931. 
STAMFORD (City of), Fairfield County, Conn.—TEMPORARY 


LOAN .—Leroy I. Holly, City Treasurer, on N 


ov. 12 awarded a $100,000 
temporary loan to the Guaranty Com 


ny of New York, of New York, at 


2.18% discount. ‘The loan is dated Nov. 14 1930 and matures on Feb. 16 
1931. Bids received were as follows: 

Bidder— Discount. 
Guaranty Company of New_York (purchaser) - ------------------ 2.18% 
First National Old Colony Corp------.-~----------------------- 2.205% 
First Stamford National Bank & Trust Co---------------------- 2.28%, 
F. 8. Moseley & Co., plus $10 premium- ----------------------- 2.43% 


STOCKTON, San Joaquin County, Calif.—BOND SALE.—We are 
informed that an issue of $100,000 enero romans bonds has been purchased 
by the Stockton Savings and Loan Bank, paying a premium of $4,430, 
equal to 104.43. 

STRONGSVILLE, Cuyahoga County, Ohio.—BOND OFFERING .— 
H. V. Pope, Village Clerk, receive sealed bids until 12 M. on Dec. 1 
for the purchase of $7,000 6% fire department equipment bonds. Dated 
Dec. 1 1930. Denoms. $1,000 and $500. Due on Dec. 1 as follows 

,000 in 1932; $500 in 1933; $1.50 in 1934, $1,000 in 1935; $500 in 1936 
000 in 1937. and $500 from 1938 to 1 in 


cl. Interest is payable 
Dec. Bids 


for the bonds to bear interest at a 


also be considered, provided, however, that where 
or a multiple thereof. 
are payable at the Pearl St. office 


such fraction shall be 4 of 1% 
ual interest 








TARRYTOWN, Westchester County, 
$37,000 coupon or registered Altamont Ave. 
10—V. 131, p. 2935—were awarded as 
& Co. of New York, at 


N. ¥.—BOND SALE.—The 
impt. bonds offered on Nov. 
4.40s to Edward Lowber Stokes 


100.26, a basis of about 4.35%. The bonds are 
dated April 1 1930 and mature on April 1 as follows: $3,000 from 1931 to 
1942 incl., and $1,000 in 1943. The following is an official list of the bids 
submitted for the issue: 

Bidder— Int. Rate. Rate Bid. 
Bocsevelt & Gat. «2 oc danka sccccvsnenconseusces 4. A $100.158 
Wacchentet & OO no hock donne cocccwcscccsccceess 4.40% 100.14 
Sherwood & Merrifield, Inc___------------------ 4.40% 09: 
Geo. B. Gibbons & Co... ....-.------------------ 4.60% 100.1374 
ALO ea es 4.50% 100.29 
Fareon, Gom & Oo. . .. . 2. 222-22 no enn nnn enone 4.70% 100.157 
Dieses TREE OG. oc cddn ban paccoascdenanscscucesss 4.75% 100.199 
*Edward Lowber Stokes & Co___--.--.------------ 4.40% 100.26 


* Successful bidders. 


TAYLOR, Williamson County, Tex.—PURCHASER.—We are now 
informed that the $100,000 issue of coupon sewer bonds was purchased 
on Oct. 28 by T. H. Bowman & Co., of Austin, at 100.465, a basis of about 
4.94%, and not by the Mercantile Securities Co., of Dallas, and Bosworth, 
Chanute, Loughridge & Co., of Denver, as re rted in V. 131, p. 2935. 
Denom. $1,000. Dated Nov. 1 1930. Due from Nov. 1 1932 to 1951 
inclusive. Interest payable on May and Dec. 1. 

Financial Statement (As Officially Reported) . 
Actual value of taxable property, estimated 
ed valuation of taxable property, 1930---------------- 
Total bonded debt, including this issue - - ------------=-.;---- 76 
Including waterworks bonds - - - ------------------ $277 ,000 
Sinking funds on hands- - - - ----------------------- 28,862 


*Net bonded debt._...----------------------------- 
Population, 1930 census - - - - - - - ----------------- 
Population, 1920 census- - - - - - ------------------ 5,965 
*This statement of indebtedness includes school bonds, not usually 

included, to the amount of $188,000, and street improvement bonds to the 

amount of $142.000. 


TAYLOR TOWNSHIP (P. O. Inkster, 
Mich.—BOND OFFERING .—Louis F. Helms, Township Clerk, wi!l receive 
sealed bids until 8 p. m. on Nov. 25 for the purchase of $12,000 not to exceed 
6% interest specia assessment—general obligation—bonds. Dated Dec. 1 
1930. Due on March 15 as follows: $2,000 in 1933 and 1934, and $3,000 
in 1935 and 1936. Interest is payable semi-annually. A certified check 
for $500 must accompany each proposal. 

TELLER COUNTY (P. O. Cripple Creek), Colo.— WARRANT SALE. 
—A $15,000 issue of refunding warrants is reported to have been purchased 
recently by Kramlich, Reed & Co., of Denver. 

TENNESSEE, State of (P. O. Nashville).—BANK EXTENDS $5,000,- 
000 CREDIT TO STATE.—Weare informed that the Chemical Bank & Trust 
Co. of New York, for many years the fiscal agent of the State, upon learnin 
the failure of sever 
banks in the State, made a $5,000,000 credit immediately available to the 
State. The Nashville ‘Banner’ of Nov. 9 reported that over $3,000,000 
in State funds were on deposit in the Bank of Tennessee at the time that 
institution was put in the hands of a receiver. We quote in part from 
the newspaper report as follows: 

The deposits consist of $336,645.52 of the general fund, ecconding to 
State Treasurer John F. Nolan, who also reported that $10,044.9 of 
yeewey reimbursement funds had been deposited there through the State 

reasury. 

In addition to the deposits of the general fund, State Highway Depart- 
ment funds amounting to $2,968,612 were on deposit in the institution on 
Nov. 1, although it was said checks had been issued against this amount 
which, if presented and paid, would materially reduce this amount. In 
addition to the regular highway funds, $72,258.28 of county funds, turned 
over to the State Highway Department for expenditure on the roads in 
those counties, were on deposit, accoraing to the statement of Nov. 1. 

Information regarding the State Highway funds was furnished through 
Attorney-General L. D. Smith, who was designated by Governor Horton 
Friday afternoon at a meeting of the State Funding Board to protect the 
State’s interest in the matter. 


THOMASVILLE, Thomas County, Ga.—BOND SALE.—A_ $10,000 
issue of street impt. bonds has recently been purchased by the sinking fund, 


TIOGA SCHOOL DISTRICT (P. O. Alexandria) Rapides Parish 
La.—BONDS VOTED.—At a special election held recently the voters ap- 
proved the issuance of $75,000 in 6% school bonds 


TIPPECANOE, Harrison County, Ohio.—BONDS DEFEATED.— 
At the general election held on Nov. 4 the proposed $100,000 light and water 
plant bond issue was rejected although it received a favorable vote of 435 to 
422. The measure, however, required a 55% majority vote for approval. 

TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE .— 
The $34,000 444% coupon court house — bonds offered on Nov. 10— 

7.131, p. 2731—were awarded to the National Fowler Bank, of Lafayette, 
at par plus a premium of $963, equal to 102.83, a basis of about 3.92%. 
The bonds are dated Sept. 13 1930 and mature semi-annually as follows: 
$1,700 on July 15 1932; $1,700 on Jan. and July 15 from 1933 to 1941, incl., 
and $1,700 on Jan. 15 1942. Bids for the issue were as follows: 


~ 





Route 1), Wayne County, 


Bidder— Premium. 
National Fowler Bank (Purchaser) - - - - ----------------------7" $963 .00 
Fletcher Savings & Trust Co., Indianapolis. -.------------------ 909 .0O0 
Fletcher American Co., Indianapolis - -------------------------- 924.80 


TITUSVILLE, Crawford County, Pa.—BOND SALE.—George A. 
Hughes, City Clerk, reports that John L. McKinney of Titusville, has 
urchased $20,000 444% bonds, conprising a $15,000 paving issue and a 
5.000 refunding issue, at par plus a premium of $125, equal to 100.625, a 
basis of about 4.19%. he bonds are dated July 1 1930 and mature 
July 15 1945. Denom. $1,000. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—MATURITY.—The 
$59,100 44% % road bonds purchased by the Weil, Roth & Irving Co. of 
Cincinnati, at 100.05—V. 131, D. 3073—mature semi-annually as follows: 
$3,100 on April 1 and $3,000 on Oct. 1 1932; $3 000 on April and Oct. 1 
from 1933 to 1940 incl.; $3,000 on April 1 and $2,000 on Oct. 1 1941. 
{Interest cost basis of about 4.23%. 


TULSA, Tulsa County, Okla.—BONDS VOTED.—The voters ap roved 
the issuance of $500,000 in State Fair bonds at the general election on Nov. 4 
by a count given as 17,811 “approving”’ and 11 830 ‘‘rejecting’’. An excess , 
levy of By mills for general expenses of the city government was also 
approv 


UNION TOWNSHIP RURAL SCHOOL DISTRICT, 
County, Ohio.—BONDS DEFEATED .—The proposed $38,000 school 
bond issue submitted for consideration of the voters at the general election 
on Nov. 4—V. 131, D- 2415—failed by a vote of 225 ‘‘no” to 144 ‘“‘yes.”’ 


UPPER ARLINGTON VILLAGE SCHOOL DISTRICT, Ohio.— 
BOND SALE.—The State Teachers’ Retirement System, of Columbus, 
recently purchased an issue of $75,000 school building bonds that has been 
approved as to legality by Gilbert Bettman, State Attorney General. 


VENTNOR CITY, Atlantic County, N. J.—BOND SALE.—M. M. 
Freeman & Co. of Philadelphia, bidding for $248,000 bonds of the $250,000 
coupon or registered sewer issue offered on Nov. 10—V. 131, D. 2935—were 
awarded the securities as 5\%s, paying $250,250, equal to 100.90, a basis 
of about 6.17 fe: Dated Nov. 1 1930. Due on Nov. 1 as follows: $6,000 
from 1931 to $49 incl.; $8,000 from 1950 to 1965 incl., and $6,000 in 1966. 


VILLE PLATTE, Evangeline Parish, La.—BOND O'FFERI NG.—Sealed 
bids will be received until "mm. on Dec. 2, by Geo. L. Fontenot, Mayor, 


Van Wert 


for the purchase of a $26, issue of 6% improvement bonds. enom. 
$1,000. Dated Dec. 11929. Due from Dec. 1 1931 to 1949, incl. Principal 
and interest payable at the Chase National Bank in New York City. Legal 
opinion by Thomson, Ww & Hoffman, of New York. A certified check 


for 5% must accompany the bid. 
COUNTY (P. 
VOTED.—An issue of $100,000 bri 
proved by the voters at the general e 
WALKER COUNTY (P. O. Huntsville), Tex.—BOND SALE.—The° 
$50,000 issue of road bonds that was o«ered for sale without success on 


O. Cathlamet), 
e bonds is reported 
ection on Nov. 4. 


Wash.—BONDS 
to have been 7 
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May 3928—has since been awarded at private sale to the 
FirstNational Ba of Houston. Dated Jan. 1 1930. Due $25,000 in 
1959 and 1960. 


WALLER COUNTY SCHOOL DISTRICT (P. O. Hempstead), Tex.— 
BOND DETAILS.—tThe $7,000 issue of 5% school bonds that was pur- 
chased by the State Department of Education.—V. 131, p. 2935—was 
awarded at par. Due in 1940. 


WALLINGTON, Passaic County, N. J.—BOND OFFERING.—Jacob 
Van Hook, Borough Clerk, will receive sealed bids until 8.30 p. m. on 
ae 21 for the ay wen of the pi issues of 5% coupon or registered 


gregating $336 
2028. $000 (oe impt. on Nov. 1 as follows: $7,000 from 
2 to 1941 - $9, boo" in 1942 and 1943, and $10,000 from 
1944 to 1957 inclusive. 
108 ,000 ‘ emporery assessment bonds. Due on Nov. 1 as follows: $5,000 in 
; $23,000 in 1932; $70,000 in 1933 and $10,000 in 1934 
Each ines is dated Nov. 11930. Denom. $1, Prin. and semi-annual 
interest (May and Nov.) are payable at the Peoples Bank & Trust Co., 
Passaic. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount of each issue. A certified check fer 2% of the 
amount of bonds bid for. payable to Peter P. Tursick, Borough Collector, 
must accompany each proposal. The approving opinion of Thomson. 
Wood & Hoffman, of New York, will be furnished to the successful bidder. 


WALTON, Boone County, Ky.—BONDS VOTED.—At the general 
election on Nov. 4, the voters approved the issuance of $25,000 in water 
system bonds by a count of 323 “‘for’’ to 46 “‘against.’’ 


WARREN, Trumbull County, Ohio.—BONDS DEFEATED.—The 
proposed issuance of $500,000 in bonds for water works system purposes 
was defeated by the voters at the general election on Noy. 4, according to 
report. 


WARREN, Trumbull County, Ohio.—BONDS PUBLICLY OFFERED. 
—The five issues of 44% % improvement bonds totaling $52,428.98 awarded 
on Oct. 31 to the Title Guprenses Securities Corp., of Cincinnati, at 100.65 
a basis of about 4.359 131, p. 3073—are being reoffered by the suc- 
cessful bidders for pub fic EE priced to yield 4.00% for the = to 
1934 maturities; 4.05% for the 1935 and 1936 maturities, and 4.10 for 
the bonds due from 1937 to 1941 incl. The securities are said to be yh 
investments for savings banks in Michigan and are subject to opinion of 
Squire, Sanders & Dempsey, of Cleveland, as to legality. 


Financial Statement. 


12—V. 5x 


aah in «6 4 tome aa inte eth oes Wee ._...---$78,905,610.00 
Total indebtedness - - - - ; “ soon B1041,100-28 
Water debt__-_--.--- . ..-- 1,098,400.00 
Sinking fund_----.- lias 295,718.44 
8 al assessments - af Bais. 2 881,397.56 

a _.---- 1,665,634.24 


Population 1920, 27,052; 1930, 41,054. 


WARREN COUNTY (P. O. Indianola), lowa.—BONDS DEFEATED. 
—At the general election on Nov. 4—V. 131, p. 2731—the voters rejected 
the proposed issuance of the $450,000 in road. bonds by a count reported to 
have been 2,225 ‘‘for’’ as compared with 2,486 ‘‘against.’ 


WEIMAR, Colorado County, Tex.—BONDS REGISTERED.—The 
State Comptroller registered on Nov. 6 a $42,000 issue of 5% % sewer, series 
1930 bonds. Denom. $1,000. Due serially. 


WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING.— 
Fred Eckfeld, City Auditor, will receive sealed bids until 12 m. on Nov. 29 
for the purchase of the following issues of 5% bonds aggregating $6,000: 
$3,000 city hall repair bonds. Denom. $300. Due $300 on Oct. 1 from 1932 


to 1941 inclusive. 
3,000 Kenmore Ave. improvement bonds. Denom. $300. Due $300 on 
Interest is payable semi-annually in 


Oct. 1 from 1932 to 1941 incl. 
Each issue is dated Nov. 1 1930. 

April and Oct. Bids for the bonds to bear interest at a rate other than 5% 

will also be considered, provided, however, that where a fractional rate is bid 

such fraction shal! be 4 of 1% or a multiple thereof. A certified check for 

1% of the amount of bonds bid for, payable to the order of the city, must 

accompany each proposal. 


WEST ALLIS, Milwaukee County, Wis.—BOND SALE.—The 
$190, her of 4} i, 4 % semi-annual school bonds offered for sale on Nov. 12 
_ lL: 2936- aw as purchased by H. M. Byllesby & Co. of C ees 
for a el ol of $3,711, equal to 101.95, a basis of about 4.279 
$10,000 from 1932 to 1950. incl. 


WEST HAVEN, New Haven County, 
H. M. Byllesby & Co., 3 an issue of 
$150,000 444% school bonds at par plus a premium of $6,210, equal to 
ats a basis of about 4.09% Due $6,000 on Nov. 1 from 1932 to 1956 

el. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
W. R. Alkire, County Treasurer, will receive sealed bids until 10 a.m. 
on Nov. 28 for the purchase of $9,800 4% % Charles E. Street et al., town- 
ship highway improvement bonds. Dated Nov. 15 1930. Denom. $490. 
Due $490 on July 15 1932; $490 on Jan. and July 15 from 1933 to 1941, inel., 
and $490 on Jan. 15 1942 


WHITEFISH BAY (P. O. Milwaukee), Milwaukee County, Wis.— 

pa 9 tm VOTED.—At the Nov. 4 election the voters authorized the issuance 

f bonds aggregating $100,000 as follows: $50,000 sewer and water: 
$25,000 village hall addition; $15,000 park improvement, and $10,000 
fire department bonds. 

WICHITA, Sedgwick County, Kan.— BONDS VOTED.—It is reported 
that at the general election held on Nov. 4 the voters authorized the issuance 
of $700,000 in sewage disposal plant bonds by a large majority. 

WILL COUNTY SCHOOL DISTRICT NO. 8 (P. O. Joliet), Ill.— 
BOND SALE.—The Hanchett Bond Co., of Chicago, is reported to have 
eeacee, an issue of $42,000 5% school bonds. Dated Nov. 1 1930. 

enoms. $1,000 and $100. Due $4,200 on Aug. 1 from 1932 to 1941 incl. 

Principal and semi-annual interest (Feb. and Aug.) are payable at the First 
— Bank, of Chicago. Legality approved by Chapman & Cutler, of 
cago 


WILLOUGHBY VILLAGE SCHOOL DISTRICT, Lake County, 
Ohio.—BONDS VOTED.—The $85,000 school building’ bond issue voted 
on at the general election held on Nov. 4—V. 131, p. 2732—was approved. 
Bonds are to mature in 14 years. 


WINCHESTER, Clark County,  kgrng fA OFFERING .—Sealed 
bids will be received until 2 p. m. on Dec. 5, Miss Lindsey Faulkner, 
City Clerk, for the purchase of an issue of ison 600 5% semi-annual sewer 

system bonds, Due in 1950. (These bonds were voted at the Nov. election 
ane p 


wee ee COUNTY (P. O. Forest City), lowa.—BONDS 
TED.—We are informed that the proposed issuance of $707,000 in pri- 
mary pout bonds was ratified by the voters on Nov. 4 by a vote of 1,679 








Due 


Conn.—BOND 


SALE .— 
of New York, purchased on Nov. 


WISE COUNTY (P. O. Wise), Va.— BOND OFFERING.—A $400,000 
issue of 57 semi-annual road Bends will be offered for sale at public auction 
bs J. Stewart, Chairman of the Board of Supervisors, on Dec. 9. 

Dated Feb. 1 1931. Due on Feb. 1, as follows: $10,000, 1934 to 1937: 
$15,000, 1338 to 1957, and $20,000, 1958 to 1960, or some other form of 
serial maturities. These bonds will be refunded under section 2735 of the 
Code of Virginia 


tO are COUNTY (P. O. Upper Sandusky), Ohio.—BONDS 
OFFERED.—O. P. Kraft, President of the Board of County Commissioners, 
received sealed ‘bids until 11.30 a. m. on Nov. 15 for the purchase of the 
following issues of 5% bonds  aeeregating $12,404.74: 
$7,833.18 road improvement bonds. Dated Sept. 9 1930. Due on Sept. 9 
os follows: $633.18 in 1931, and $800 from 1932 to 1940 incl. Int. 
payable semi-annually on March and Sept. 9. 
4,571.56 road improvement bon Dated Nov. p 1930. Due on Nov. 
15 as follows: $521.56 in 1931, and $450 from 1932 to 1940 incl. 
Int. is payable semi-annually on May and Nov. 15. 
Principal and semi-annual interest of each issue are payable at the office 
of the County Treasurer. 


WYANDOTTE, Wayne County, Mich.—BONDS DEFEATED.— 
E. C. Bryan, City Clerk, states that a proposed $185,000 city hall building 
bond issue was defeated by the voters at the general election held on Nov. 4. 


WYANDOTTE, Wayne Seusty. Mich FINANCIAL REPORT IS- 
SUED.—A detailed report of the financial status of the city as of Oct. 1 





1930, which sets forth the various bond issues outstanding, together with 

such data as the date of the original issue and the matu: ty, rate of int. 

nds bear, the amount still to mature and the nature of the issue, whether 

a direct obligation or primarily payable arom ] assessments, has been 

furnished us by Edward C. Bryan, City Clerk. The report also indicates 

the amount of funds in the city sinking fund and concludes with a summary 
of the various statistics, which follows: 

Summary. 
Direct obligations of the entire city........_______..---- 
Indirect obligations of the special assessment districts - - - - - -- 9,061.00 


Total bonded debt $2,769,922.88 
Subdivisions of Bonded Debt, showing the Amount Charged 
to the Department: 


$2,000 ,861.88 
76 


Water work direct (water mains) ..........._........-..- $809,717.09 
Water work indirect (specially assessed laterals)_.__....--- ,600. 
Public sewers direct (main sewers).................-.---- 691,256.55 
Sewers indirect (specially assessed laterals)___.__________-- :700.00 
Street paving direct (inter sections)_._______________- 2 205,840.00 
Street paving indirect (assessed appa abutting property) -- 438,761.00 
Fire protection—former Village of Ford__..__________-.--- 35,000. 
en ee ee ee ards 20,000 


pe Se eo ea aes 
Paving bonds of the former Village of Ford 
Eureka Ave. grade separation 


Reduction of Bonded Debt— 
8 


Total debt Jan. 1 1928._....-_- . $3,438,640.36 
Total debt Jan. 1 1929______ . 3,090,590.36 
Total debt. Jan. 1 1930_~- _. 2,912,195.10 
Total debt Oct. 1 1930 _ 2,769,922.88 
Assessed Valuation— 
| engi S $43 208,275.00 
FE 5.5 bas Secu sna een 7,052 ,951.00 
ci ge yi ES ee $50 ,261,226.00 
Land Contracts— 
nn. a, : $2,500.00 
American Legion property 11,000.00 
West Side Park - , . .00 
Tax Rate for All ‘Purpose: 
City of Wyandotte_-_--_- : $12.50 
State of Michigan - - - - ra 3.16 
Wayne County____- a 2.87 
NE SS be ase sole a eee 11.90 
og ee ee ae ee ee ne ee a ee 
The above statement discloses that in the period between Jan. 1 1928 


and Oct. 1 1930 the bonded debt has been reduced in the sum of $668,717.48. 
In the same period the sinking fund, which is money held in reserve for 
the payment of bonds as they mature, has been increased from $184,831.57 
to $306,261.09. 
The increase in the assessed valuation is $4 ,474,394.00. 


WYOMING COUNTY (P. O. Pineville), W. Va.—BONDS CALLED.— 
A notice has been issued by E. Pierce Rose, Clerk of the County Court, 
that all of the outstanding 5% road bonds of an issue of $550,000, dated 
Dec. 1 1915, are called for payment at the Chase National Bank in New 
York City, or at the Kanawha Valley Bank in Charleston, on Dec. 1, mg 
which date interest shall cease. 


WYOMING TOWNSHIP (P. O. Wyoming Park), Kent Biieiads 
Mich.—PRICE PAID.—The price paid by the First Detroit Co., of Detroit 
for the purchase of the two issues of 444% bonds agsregating Ra 350, 
sold at private sale after all sealed bids had been rejected—V. 13 3074— 

wee Ba ur plus a premium of $10, equal to 100.01, a basis of AU 4.49%. 
pb L. Slayton & Co., of Toledo, offered a premium of $260 for the bonds as 

48. 











CANADA, its Provinces and Municipalities 


CARLETON PLACE, Ont.—BOND SALE.—The $27,000 5% improve- 
ment bonds offered on Nov. 11—V. 131, p. 3074—were awarded to R. A. 
Daly & Co., of Toronto, at 99.04, a basis of about 5.10%. The bonds 
mature in 30 instalments. 


CUMBERLAND TOWNSHIP (P. O. Vars), Ont.—LIST OF BIDS.— 
The following is a list of the bids reported to have been submitted for 


the purchase of the $98,357 5% bonds purchased by R. A. Daly & Co., of 
Toronto, at 100.28, a basis of about 4.96% .—V. 131, p. 3074. : 
Bidder— Rate Bid. 
I oot. 2S ne advo canna aaka keane *100.28 
NE SE ee eee eet era st ee 100.27 
po NY Sa ea ee eee ee ee ae 100.235 
ane I ss cs wc ce donb ood escbdadeens _.--- 100.078 
RR SRE RS Fa STS po oe oe eee 99.853 
ON EE eee Er ae eee 99.76 
wisi eee ed ae ate adda ce. Gu cee 99.632 
J. L. Goad & “Go Se once eb eee a Oke Sate eee 99.53 
(RS aa ae Fe ra eS eee 99.277 
Fry, Mills, NE RE Pan oat (IRR Pee ee ne 99.18 
Fe unuinunmaicen del aevses tae 99.175 
8 UEC tc no buwow Je ba dace ee 99.071 


* Accepted bid. 


GATINEAU, Que.—BOND OFFERING.—J. A. Lapointe, Secretary- 
Treasurer, will receive sealed bids until 8 Ft m.on Nov. 17 for the purchase 
of $68,000 bonds. Dated Dec. 1 1930. ue in 30 years. Denoms. to suit 
purchaser. Alternative bids are asked for 5 and 5% % bonds. The bonds 
are issued for the School Municipality of St. Jean “eed Gatineau, and 
are payable at Quebec, Montreal and Gatineau Mills 


GRAND ’MERE, Que.—BOND OFFERING.—J. E. Deziel, Secretary- 
Treasurer, will receive sealed bids until 4 p. m. on Nov. 19 for the purchase 
of $25, 000 5% bonds. Dated May 1 1930. Denom. $1,000 Due serially in 
15 years. Payable at Grand’Mere, Montreal, Quebec and Toronto. 


LA MALBAIE, Que.—BONDS NOT SOLD.—The Secretary-Treasurer 
qports that the issue of $81,800 5% bonds offered for award on Oct. 24— 
. 131, p. 2732—was not sold. The bonds are dated Nov. 1 1930. 


LETHBRIDGE, Alta.—BOND OFFERING.—T. H. Fleetwood, City 
Treasurer, will receive sealed bids until 12 m. on Nov. 17 ‘ the purchase 
of $207, sil. 57 5 74 % saxon fund bonds, opnpetsing © § ,000 issue, 
due Jan. 1 1946 and a $7,311.57 issue, due Jan 1961. Each issue is 

dated Jan. 1 1931. pA ARE bids will be considered on the basis of 
y=. and int. being Rezsble at the agency of the Bank of Montreal in New 

York and London, Eng., as well as at the Bank of Montreal in the cities 
of Montreal, Toronto and Lethbrid: dge. All of the bonds are a direct 
obligation of the city at large and are registerable as to prin. only. 


OSGOODE TOWNSHIP, Ont.—BOND SALE.—C. H. Burgess & 
Co., of Toronto, recently purchased an issue of $13, 660 5% bonds at a price 
of 100. 12,a basis of about 4 .98%. Dated Dec. 1 1930. Due in 15 instal- 
ments. Bids as reported were as follows: 


Bidder— Rate Bid. 
© Fe Oe kn oan was desknnkhote bed kadaul *100.12 
et as cowed cunen cbaseeweeeedd 99.76 
CORRE A Rn sk ania dtne vu yeh> Bie eebn 99.17 
an eo cine oh edkaiieke kadai 99.135 
ip I I ocala Sicen ecdhcaiok eis enw Ae ol Ses ape 99.11 
EE se. Us Ss a ddebte suabu banks eae canbe 99.00 
a I a cies ae dh gen ns onan ein eae 98.96 
I te eas am opie se abbewe sks uth 98.51 


* Accepted bid. 


SUDBURY, Ont.—LIST OF BIDS.—The following is a list of the bids 
reported to have been recskved on Nov. 3 for the purchase of the $173 
5% school bonds sold to R. Daly & Co., of Toronto, at 99.11, a basis of 
about 5.11%.—V. 131, p. 3074. 

Bidder— 

a I ae cessuce de os seep aah ge on wrid opebnign all alae 

i I a os on gp angen em npn Soabg Ate b+ Skee hee 
Tene RN Tt en ee. 
Bell, Gouinlock & Co_-_-- 
en eawenan 





a I Oo LS ntinenmion imi a pie aaa guna 
* Accepted bid. 











